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(EFEBkFEK, Aspabk

(Rl XA R &, BERE

O LA LAMEREFAALLINLA, ISR XKBRTHE X

2023 5 A 24 AWk, NS KM ARREIEAE, 423 £ KATRERT AARL
39427, AR 2400 TR, T 2R T TFTEMNSHSG BRI RAEEHTEL S
WA FMBHFF 30 HTEAFEREATRERFER D, REBEHFF 750 77
HBEFEMR B, FREFIHNH 151, 15100910 T. RREITEZRE,
FARAFF R T D 47.86%% R 36.82%. HATT AN ) 2023-2024 5 24| 700,
38 2025 SFAAFN, T 2023-2025 FE LA A A 21.05 (-5.6) /31.85
(-3.37) /40.88 1z, '}Hv&«%i A4 1.35 (-0.85) /2.55 (-1.15) /3.78 {z. ¢,
3t & EPS # 1.69 (-1.01) /3.19 (-1.12) /4.72 T, 3t & % #TAE# PE 4 21.6/11.4/7.7
&, RN CENT PR,

O AERNRUTHZNRET K, ARIYKBABCEFIRSY

SR BE, BMNEHERTDERER 2.07 Lo, PEETAT) EHMENE LS
W XIMIEAERHBRZR, BATAILEE (BE) A 1039%, #HEEIK
B Cai ) A 732 F; AMEHR B EBITH 2.03 12, BABEATT 5
H W EMEZ RGN XIGAHRRAESBREHFRZR, A ERETH =
30 TEAERMEER, BTAKEE (BE) A 1021%, #5048 (52
EH) M 6.65 F; RELEMBLIZTH | oo, MBI mET A wEME
A& T RATEF = 750 TAFEIERBMA, A3RLEE (BLB) A 10.02%, #5
B (AR ) A 7.52 F.

o FRBHAFHBAIR A, BAETRRELLEKPME

2022 Fa a8 % FRAA TN, FEEAERA; 2023 FK ST HES, QI
A EEHE 132%, ABGRERHLHEHBEAR D HFEDH, Ik, NaKEHR
EHFONE R R FRLK, THEFHERS ARFL, mEBER K. KMIAH,
2023 FEA NP AEGGET 5, AN RKETHREZEF ), FHAHL
B9 AT R Fe T E HAF R, ok IR — T R 8] A S B AL, RA NG
TS FEE S, ANGE L RIEITT R5 £,

O MG AEAT LT LA RAFAM., 42 B 3t AT 471k 55 4k,

B 845 & R ATRE) -2022.10.31
(s Femm, H2 H2ekmypn WA RA AN AR
. s , Fir 2021A 2022A 2023E 2024E 2025E
Hoa AR ERAMBLE) 2022826 BN (E F L) 827 1,122 2,105 3,185 4,088
YOY (%) 4.4 35.7 87.6 51.3 283
Ja £ % A1 (F 77 L) 70 46 135 255 378
YOY (%) -13.2 -35.1 195.3 88.7 48.1
A E(%) 19.2 13.2 15.2 16.6 17.6
% #) £ (%) 8.5 4.1 6.4 8.0 9.2
ROE(%) 6.8 4.0 10.7 17.0 20.4
EPS(#5#/70) 0.88 0.57 1.69 3.19 4.72
P/E(4%) 41.4 63.7 21.6 11.4 7.7
P/B(4%) 2.8 2.7 2.4 2.0 1.6
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
ik 822 1246 981 1274 1618 A 827 1122 2105 3185 4088
N4 278 229 430 650 835 RSN 668 974 1785 2656 3367
R MK E A RO H R 3K 359 678 0 0  TLHLRAMHm 5 7 13 20 25
HApb gk 2 4 9 1 FxHA 3 3 7 9 12
AT IR 2 2 5 5 8  FE%A 52 67 88 127 164
oy 129 179 385 454 610  HFAKA 30 43 63 96 127
AR 53 154 154 154 154 M%%A 2 2 18 29 32
ERB T 599 920 1124 1336 1542 FFRABK 1 2 -0 -0 2
KA 39 38 38 38 37 Htbdes 6 11 10 9
2R 240 325 573 828 1014 NAMAEE Al H 6 3 2 3
TF = 48 49 48 47 47 BFEAKE 0 -1 1 0 0
H AR F 273 508 466 422 43 FAERAEBEKE 0 -0 -0 -0 -0
# =& 1421 2166 2105 2609 3160  FRAB 78 42 149 274 394
A G A 359 664 527 843 1088 AN 0 0 0 0
48 BHE 3K 14 1 324 635 866 Bk ik 1 0 0 0
REAT 235 B AR AR 295 518 0 0 0 AIHEHR 77 42 149 275 394
HAbF ) R 50 145 204 208 222 FiFAL 6 -4 14 20 16
ERS Rk 29 370 320 271 220 #FE 70 46 135 255 378
KA 2K 0 317 268 218 168 VBB AR AR -0 0 0 0 0
HALAER ) 29 53 53 53 53 va & £ 8] % A1 70 46 135 255 378
® At 388 1033 848 1114 1309  EBITDA 141 146 305 487 573
VHE ARG 5 5 5 5 5  EPS(%) 0.88 0.57 1.69 3.19 472
A 80 80 80 80 80
FANAR 543 543 543 543 543 205 E 2021A 2022A 2023E 2024E 2025E
[ & 405 443 546 725 1021 RK A
12 B EN A RAE RS 1028 1127 1252 1490 1847 & LMA(%) 4.4 35.7 87.6 51.3 28.3
AR AR A 1421 2166 2105 2609 3160 & LAHE(%) 240 -45.7 2542 84.2 435
V2B TE N )4 Y) -132 351 1953 88.7 48.1
KAV
25 & (%) 19.2 13.2 15.2 16.6 17.6
% (%) 8.5 4.1 6.4 8.0 9.2
NEAER(E T L) 2021A  2022A  2023E  2024E  2025E EEENENA) 6.8 4.0 10.7 17.0 20.4
BEEHALR 100 50 249 395 399 ROIC(%) 6.0 42 7.8 115 13.9
b IR 70 46 135 255 378 RS
I8 4K 72 89 141 186 144 FF B E%) 27.3 47.7 40.3 42.7 414
w435 A 2 2 18 29 32 AR E %) 245 9.9 18.6 18.7 15.2
S P -0 1 -1 -0 -0 RFE 23 1.9 1.9 1.5 1.5
TIEREEH -35 93 -35 -59 -133 REE 1.9 1.6 1.1 0.9 0.9
Az EALK -4 6 -9 -16 21 BB
BT EDALR 6 -439 -343 -395 348 EHEAHE 0.6 0.6 1.0 1.4 1.4
WAL 181 331 345 398 351 JL MK 2K B 4% % 24 2.5 0.0 0.0 0.0
KT 181 -109 0 0 1 RLAT T 2K B 4 & 23 24 6.9 0.0 0.0
A AT AL R 6 0 2 3 3 HEAKER (L)
EFKEHASR -63 346 28 -90 99 ERROK B (R 0.88 0.57 1.69 3.19 4.72
FR il -12 -14 323 311 231 BIUEEIERRIED 1.25 0.63 3.11 493 499
KHAHE K 0 317 -49 -49 SU BRET E(RAAER) 12.85 13.32 14.88 17.86 2231
38 T3 0 0 0 0 0 REkE
FANARIE Do 0 0 0 0 0 PE 41.4 63.7 21.6 11.4 7.7
HME T ALK -51 43 -302 -352 279  P/B 2.8 2.7 2.4 2.0 1.6
B 4 ¥ A 3R 43 -43 -122 -91 -47  EV/EBITDA 18.9 20.1 10.0 6.4 5.4
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KF o B LARINT, FRIEKIEZIFIRG NG FRZARS PR, Bt NP &4 e oriR L& f ey
BREEANLREZAFLETERRIEAKSE A HCI, C4. CSWEBHTH. FHEFEELETFH RS K L
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B2 MR T i PR AR E , H4 R IME, WMiF L] B4 T a2 M 58 b,

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

R EZTIREHA
TR BLEA
%N (Buy) TRt AR 5% T % & A 20% A ks
## (outperform) AR 5% T 7 % & I 5%~20%:
ET T
F P (Neutral) it A8 T % R A — 5%~ +5%Z 18 F) ;
#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .
A% (overweight) AT A AR AR HAR T 3 R I
TXEE | P (Neutral) AT 5 #ARKT % & A R FF,

A& % (underperform) | ot 4T Ak 55 T B4k 3% & A,

HiE: WWEAREAURE BB 6~12 NA R, RN T IR AR ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR AT EARE) R =M A58 (4
ST AR ARAY ) . FRLAEAS B ARE 500 R AHTIE T LR A RAMVAERRBR, REHERS MR A TR
A IF B RIBRAFEATAE . BAVK A GG R AT IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
R T AAGEIRFER, e S AT F MU E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR i,

AT AR T k6 AR LA
RAREPT A0 D ATA T & AR, TRBIRTRFESATE R EIE KRR KSR NG S A 517 kAR
AR BTN, AL R AL S BAE KR4S AR AR D .
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B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
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