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L AT (L) 12.20
—F R & RIK(T) 13.36/7.19
EFIE(L ) 78.34
B TAA(fL ) 66.59
B A(TRR) 6.42
AR AL A (TLRR) 5.46
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(%o L GRE,

o VBB REK, BMMREATR, £H “EN” 24

N B KA 2023 S —F4R: 2023Q1 FHILA 3.61 12T (+35.09%); EIJFEH4
A1 0.4 12T (+64.07%); F=dF4 410 0.39 12T (+53.18%) . 2 5] L4748 3 &
MEGFHE, T RN Fotie b, L0 EAEEABRBRALBEIE TR, K
Mt 2023 ST EfR L 544K T, BRPRRABEFREEAX B EHZ
MR BARM eI 7] AR R E, Bk B 2023-2025 49 A AN, #at
2023-2025 F )2 &4 A5 A A 1.50 (& 1.20). 1.90 (V& 1.59). 2.50 (J& 2.04)
L7, BATIRM AT R PIE 2 %)% 52.2/141.2/31.3 4%, #H “EN” 4%,

O B XN MR ER, BMMRERAHLLH

B IR FHk, 2023Q1 » | HF4RA “ KEH, 5R42E7 A, FFAEFTHK.
FHAE 21 Mo NS FRAEMNBEAGHRY, mLBEEGHIITEEEEL,
2023Q1 M b A+ F R Z R tb# 7T 46%, H+ =, WRFREZR LR 95%. RE
ESFRS TR TR, MRS ZIRGET R, UEREIRAF, BEHKRFA4
ESSHR, TEERFHLE, REAEEFAEST K, RiITEYHERKK 7T K,
2023Q1 B E 115 RANIEAK B LA 17%,. BEJ7 BRI, 2155 K47 LK
Rk Tif# ETFTRY BT oA KB &7 @mBCfond, B2 &R Y
BORARAL ) BB Am Ko 2023Q1 KA B A% & B B iEBUR AR, ICU By &
Rk, FRIBEEERLTIRSIKE, BT EWRE KT L%

® FIFREBSMEFMERLTHRE., BWMR T REIBEF R LGHEK
EJTIR M3k, 2022 F0 88 TF EIE 3 BRI E R, KRiE R EK-FRAK,
WAL F AL, RAVKA 2023 FESTRFRIHEREZTKRE, AELGHSE
WK, BN AMER LTS R, B RKINERR D s, NAEKRE &b
IERLIRF E ST R FARRIERK . BIT BARMIE, A3 RBEMIE = bk 6 F/5 18]
B, IFR T Sa b BT KA, o 8] 3 e K B J7 % &7 By, B4 58 % o 4%, 2022
Fon S F iR BT R R R GG E

® A [eRT: MTERLGRATAL, il 4HE R

EE ST BARMIIENIFH S —N 54 m—%.}gjg_,fwfgﬁ_;}gﬁ

B ? H ) -2022.10.31 Hir 2021A 2022A 2023E 2024E 2025E
# N (B F ) 1,090 1,156 1,504 1,960 2,550
YOY (%) 59 6.1 30.1 30.3 30.1
)2 &4 F)E(E 7 L) -364 -596 150 190 250
YOY (%) -345.1 -63.7 125.2 26.9 31.4
ERVESCH) 23.9 26.5 26.0 26.8 27.4
% F) F (%) -32.7 -51.5 9.9 9.7 9.7
ROE(%) -19.7 -45.2 10.2 11.4 13.0
EPS(3#i#% /) -0.57 -0.93 0.23 0.30 0.39
PIE(1) -215 -13.1 52.2 41.2 31.3
P/B(4%) 4.4 6.1 55 4.8 4.2
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L e GRS 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E
AT~ 898 805 1131 1571 1956 B A 1090 1156 1504 1960 2550
Na 662 433 621 930 1192 Bk ik 829 849 1113 1435 1851
R &Y YR &) 155 228 319 361 513 B LALLM 1 1 3 3 3
By TR E 17 17 36 26 54  FaiEm 26 28 35 55 64
AT IR 20 14 46 24 64  FEHEM 133 137 165 216 281
oy 39 107 28 132 87  HFAHHA 29 28 33 43 66
H AT 6 6 80 99 48  WHEHA 13 2 34 43 48
ERFH T~ 1575 1238 1828 1888 1804 T FBAAMK -451 -669 0 0 0
KA 0 0 0 0 0 HAkd 5 6 6 6 6
&~ 156 202 252 307 367 AAMEEFHIE 0 0 0 0 0
PR 101 199 198 196 200 H#HEFEAKE 72 4 3
H AR T~ 1319 837 1379 1385 1237 FAREBEKE 0 0 -0 -0 -0
# =& 2473 2044 2959 3459 3760  FLAB -325 -555 119 157 226
A G A 556 589 1316 1603 1700  FRIPHEAN 12 1 43 48 26
48 I 100 17 881 439 907 BRI XS 11 1 10 10 1
R A AR RO AT IR 107 148 188 222 315 AHEH -325 -565 151 195 241
HAbF ) R 349 425 247 942 478  PiiFAL 32 31 2 6 -6
ERS Rtk 112 137 177 201 157 #AiA -356 -596 149 189 248
KA 0 0 35 28 16 JHMmAME 8 0 -1 -1 )
HALAER ) 5 112 137 141 173 141 Y2 B&N 8 #AIE -364 -596 150 190 250
%At 668 726 1493 1804 1857  EBITDA -290 -526 222 285 340
JHMFRAE 32 34 33 32 30 EPS() -0.57 -0.93 0.23 0.30 0.39
WA 642 642 642 642 642
AN 2190 2348 2348 2348 2348 2021A  2022A  2023E  2024E
[ &1 -1008 -1604 -1455 -1266 -1018 A KkEeA
V26BN S RERE 1774 1283 1433 1623 1873 kA (%) 5.9 6.1 30.1 30.3 30.1
R AR AR AR AR S 2473 2044 2959 3459 3760  F A A)HE(%) -566.3 -70.6 121.4 318 44.4
V38T E)AF T -345.1 -63.7 125.2 26.9 31.4
FAES
24 F(%) 23.9 26.5 26.0 26.8 27.4
% F) % (%) -32.7 -51.5 9.9 9.7 9.7
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E EEeIE(CH)] -19.7 -45.2 10.2 11.4 13.0
BEEHALR 126 161 38 918 -162  ROIC(%) -30.6 -68.5 9.7 19.4 16.5
b IR -356 -596 149 189 248 ZiREe S
718 4K 49 51 58 72 89 & RATE(%) 27.0 35.5 50.5 52.1 49.4
w435 A 13 2 34 43 48 % RATHEE (%) -30.1 -29.8 20.8 273 -135
#ZFEMK 72 -4 -4 -3 4 RFkE 1.6 1.4 0.9 1.0 1.2
TETEEHN 3 2 -178 633 525 REHLE 15 1.2 0.8 0.9 1.1
Atz T LR 489 706 -22 -16 19 HEfS
BT EFHALRA 230 -410 -732 -146 51 ERX~RA#%E 0.4 0.5 0.6 0.6 0.7
WAL 56 125 581 69 77 MUK A HE 6.1 6.0 5.5 5.8 5.8
Kz 150 13 0 0 0 RAKRHKAHEE 73 6.7 6.6 7.0 6.9
HAIE T AR 137 -297 -151 77 127 HE#HAR (L)
HEFEHALR 211 20 50 -29 83 AR (AR -0.57 -0.93 0.23 0.30 0.39
48 IHE 100 -83 864 -442 468  FIREEAARGHED 0.20 0.25 0.06 1.43 -0.25
KA -180 0 35 -7 A1 BRRARE(RATAERE) 2.76 2.00 2.23 2.53 2.92
38 T3 0 0 0 0 0 REkE
FANARIE Do -408 159 0 0 0 PIE 215 -13.1 52.2 41.2 31.3
HRE T4 278 -55 -850 421 540 P/B 4.4 6.1 55 48 42
A4 Y A 145 -228 -644 743 -195  EV/EBITDA -25.3 -14.2 36.5 25.7 22.2
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

DA IFARE

R T AR E ARAE B R QBT A A AT T R TAEA R AR ARIE, AT RIS F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
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,

LS Ce UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .
A4F (overweight) TR AT Ak AR AR AR T 9 &
TR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,
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