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® FEAAWFNANKMARE, HhE “EN” L

ME T d KA, A S NSHA 2 5R IR # ik ; BB &) K B RS RE,
FVEEA B ZAVLEFF A 8] 2023-2025 F )3 A4 AR A 5.17.7.40, 10.58
{27, EPS 2 A1%4 124, 178, 2.54 /A%, LaTAMat &2 2023-2025 5+ PE %5
7 100.0. 69.8. 48.8 1&, F &N = 5 M ARG AN FE HAZ R K IR K,
Ptk CENT R,

® 2016 SFF 45947 Al First k9%, A KBER A LT

(1) A 2016 SFFF453KE Al R R 22453509 2 A, B2 40 Al First 9% ;
(2) A#F%A KA E “ R E+ B ER+2 2417 G Rk, TR
FRBEAIR S, Hdns g £0%, NARENRZTENIREZE, FARKER
5.

e RERE, AEHMEELEL GPT HA

(1) AFARE: ALGEA AT, NEEREZGHTEIAT. AT, AKRKE
AART, RERMARE Al LEXL2GAT; (2) EARE: NAMARKE
Sokde R M, ERIRIAA, ARETRE, EFEETEAFETHEE, #
SRR ALRA; (3) m3mH . N IR BEAEA—A= it s dasd L2y
ZH L, TR A S A IR A IR B, BATH E B AEA T R ARG K
ReAnRa; (4) RAKIBARE : N PR BREEA ANt L=
HHE A, TRETAR AT H A S Ao AR A IR, RATH I B A TR R AR KR
Fo R o

® L3k security Copliot £/, %4 GPT XA B EXE

(1) KtgRFAFAERD EGLBNER, AAPHAFLLILK, HAER
REZ (2) axaiAE. o4, FFF], RAZLEBEHE, FATEIF R
RE, RGAFKRE, BEFEEARGELEK, 214 5HIIENK, 238 %
4 GPT HARLEZEE 5 F2RMEL2ERTKT,

® FIeHRaTe: BUR I Bt AR RS ; T 3% 5T 4 Ao BRI s #7 dk 5k R R
W % & A fE A A8 AR

1547 2021A 2022A 2023E 2024E 2025E
AN (E T ) 6,805 7,413 9,169 11,773 15,156
YOY(%) 247 8.9 23.7 28.4 28.7
)z #0441 (F 7 L) 273 194 517 740 1,058
YOY (%) -66.3 -28.8 166.1 433 43.0
241 % (%) 65.5 63.8 63.2 63.2 62.9
4 F) E (%) 4.0 2.6 5.6 6.3 7.0
ROE(%) 3.7 2.5 6.3 8.3 10.6
EPS(#i%/7) 0.65 0.47 1.24 1.78 2.54
P/E(f%) 189.4 266.1 100.0 69.8 48.8
P/B(4%) 7.1 6.7 6.3 5.8 52
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 5266 6009 7849 9023 13154 FLRgA 6805 7413 9169 11773 15156
e 579 1406 2502 4011 6139  FlR A 2348 2682 3375 4333 5629
R MK E A B AR 3K 564 821 977 986 2382 B LALE A Ao 66 71 73 94 121
Hpb gk 164 50 316 0 261 FLHA 2317 2411 2792 3532 4395
AT IR 31 23 58 41 86  FHEHEM 392 390 440 530 637
oy 350 274 504 494 804  AHFEF A 2088 2248 2613 3238 4092
AR 3577 3435 3492 3491 3482 WM& A -201 -195 277 -309 -377
ERB T 5684 6174 6003 6218 6327 W ABMABK -15 -6 -47 -57 -68
KA 365 394 492 592 675  HAkE 423 394 433 477 524
2w 348 377 408 431 432 AMAMMEEFHIKE -5 16 19 20 22
TF = 283 275 252 231 209 BE A 66 27 7 18 32
H AR R T 4689 5129 4851 4964 5011 FEREAME 0 0 0 0 0
# =& 10950 12183 13852 15242 19482 ELAB 249 204 565 814 1170
A G A 3158 3908 5139 5783 8983  FAIMEA 14 22 27 32 38
s BHE K 27 791 791 791 791 BRI I 7 7 10 13 16
REAT 235 B AR AR 408 741 946 1943 2560 A& 256 219 582 834 1192
AR RAT 2723 2376 3402 3050 5632 FRiFAL -16 25 65 93 134
ERS Rtk 488 555 475 503 502 #F1E 273 194 517 740 1058
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HALAER ) 5 488 555 475 503 502 va & £ 8] % A1 273 194 517 740 1058
%At 3646 4463 5614 6287 9485  EBITDA 414 439 755 1002 1380
VHE ARG 0 0 0 0 0  EPS(%) 0.65 0.47 1.24 1.78 2.54
A 416 416 417 417 417
AR 4223 4526 4526 4526 4526 EXZuE i 2021A 2022A 2023E 2024E 2025E
RS & 2766 2931 3421 4128 5145 kA
12 B EN A RAE RS 7305 7720 8238 8955 9996 & LM AN(%) 24.7 8.9 23.7 28.4 28.7
RAFA R AR A 10950 12183 13852 15242 19482 B ALHEH(%) -67.2 -18.1 177.0 44.1 43.7

V2B TE N )4 Y) -66.3 -28.8 166.1 433 43.0

KAV

A F(%) 65.5 63.8 63.2 63.2 62.9

% (%) 4.0 2.6 5.6 6.3 7.0
AERER(E T L) 2021A 2022A 2023E 2024E p{IPI3)  ROE(%) 3.7 2.5 6.3 8.3 10.6
BEEHALR 991 746 915 1595 2117 ROIC(%) 32 22 53 6.8 8.6
b IR 273 194 517 740 1058  #&fmge s
718 4K 174 214 183 218 292 W R E(%) 33.3 36.6 40.5 412 48.7
w435 A -201 -195 277 -309 377 F QAR E(%) 0.1 -0.1 -15.1 -30.4 -48.5
#ZFEMK -66 27 -7 -18 32 ARFE 1.7 15 1.5 1.6 15
BTEFELH 350 112 540 979 1196  skahb 0.9 1.0 1.0 1.1 1.1
Atz T LR 462 447 -42 -16 22 HERS
BT EFHALRA -741 -424 36 -400 348 B FRAMR 0.7 0.6 0.7 0.8 0.9
WAL 350 462 -19 29 27 RMRHAEE 12.8 10.7 10.2 12.0 9.0
EeEidy -581 -239 98 -119 83 mATKH A HE 5.5 47 4.0 3.0 2.5
H AT AR 972 -200 -80 -491 -404  HEAE ()
EFEHASR -263 495 145 314 359 HOKE (R ATREE) 0.65 0.47 1.24 1.78 2.54
48 IHE 294 764 0 0 0 RN 238 1.79 2.19 3.83 5.08
KA -10 0 0 0 0 HRETE(RIAER) 17.52 18.52 19.76 21.48 23.98
£ 38 B3 e 2 -0 1 0 0 AEMEeE
FANARIE Do 498 303 0 0 0 PE 189.4 266.1 100.0 69.8 48.8
HRE T4 -458 -572 144 314 359  P/B 7.1 6.7 6.3 58 52
A4 Y A -15 816 1097 1509 2128  EV/EBITDA 121.2 114.4 64.9 47.4 32.8
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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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 AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF
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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 HARITAATIT,
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