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® AR L HFRBRARSRERD, £HF “EN” 4K

A S MK B AT A R F R AR SR T, BAVNA DA L% B4T L
g heik i, B =@ BT A, AR AIGC B RR#, LEHEH8KTH.
BAVERRA BAIFN, A 8] 2023-2025 43 &4 A1E 5 A1 4 3.00. 4.00,

5.00 27T, EPS %1% 0.68. 0.90, 1.13 /8%, *T & % #TALMN PE 9 514 37.6.
282, 22.6 1%, e “EN” R

® 4 NA KA 2023 F—FHK, LHgHEK

8] KA 2023 F—F4Rk, 8 F AT LA 3.84 1L, BlHLIEK 42.58%; FI
V2 B4 A 0.61 10T, BlHIEK 45.52%; % A4=dE 384409 0.56 12T, Rk

WK 51.41%, LHEEE, AREZHHERIE,
o iThfztl. BREZMFEAYN, NAWBSHIHALES S &
BRI AN A AR — AT S AR, A AL R4 T S E

2h 5% RRELHITLECG kA, SR kEE: AERET=ELRA
ik K. 2022 FZKEEH Z L FMANFAEE XK, EPBHZHN
K E| 5031, RIHIEK 108.1%. 4 A 21 B, BFE£ZFET &G LI
EHL2B, BREIRSF R EEKF, A@éﬁz‘&l*%ﬁﬁﬂi%%k%ﬂ%%%

EX, ARBENIT LR AFEm L, NI HZFEZETRET =R SE L
BHEHETH,

O AL S—F H5IA * REMERZRBELS, AIGC HTFRKZ A
NEARER IS —F” BRES SR, HRAEN O —F” AEAE

Rl sl T —RAEKRK AL 5 &KX RATRLRRE, £—FRARI;
LEFHNRELSHE, MREANLFRARGE PIRFAET . 2388 RichMail
BRAF R %, 5G i & chatbot R 4. K FEMAAAIIL, ARSI PR B A B EIR

Rt = R TS AR K AL B9da XAt ), A 24T NS KK,

O Ne#T: BN = BRI, Al BT AEA; 28 AT ARI R

W %8 & A B E 8 AR
AR 2021A 2022A 2023E 2024E 2025E
AN (E T ) 887 1,195 1,654 2,319 3,280
YOY(%) 20.1 347 38.4 40.2 414
3 B4 A (F 7 L) 149 225 300 400 500
YOY (%) 9.2 50.9 33.3 334 25.0
A E (%) 40.8 422 42.6 42.8 42.6
% FE (%) 17.3 19.2 18.5 17.6 15.6
ROE(%) 72 9.7 11.7 13.7 14.8
EPS(# /1) 0.34 0.51 0.68 0.90 1.13
P/E(f%) 75.7 50.2 37.6 28.2 22.6
P/B(4%) 5.5 5.0 45 3.9 3.4
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik 1803 2108 2535 3444 4861 A 887 1195 1654 2319 3280
N4 914 1034 1430 2006 2836 ik A 525 691 950 1327 1883
R MK E A B AR 3K 172 270 0 0 0  TLHLRAMHMm 5 12 14 21 29
Hpb gk 20 16 34 36 63  EFLHFA 34 44 61 83 121
AT IR 73 125 149 235 308 EFEFA 48 57 78 103 148
oy 115 158 218 308 437 HERHA 137 208 256 357 512
AR 509 505 704 860 1217 M%%m -6 -10 5 30 75
ERB T 737 763 868 966 1100 3% /= BAAM % -7 -3 -6 -8 -11
KA 47 52 61 69 78 HAbdei 10 17 15 16 15
2w 76 71 172 265 390 AAMEEFAE 3 22 15 17 17
TF = 5 33 28 23 23 BEAKE 12 13 13 13 13
H AR R T 608 607 608 609 610  FELAEME 0 0 0 0 0
# =& 2541 2870 3403 4410 5961  EBLAHE 166 238 322 428 536
A G A 343 467 723 1351 2422 RIS F PN 0 1 1 1 1
s BHE K 3 11 399 1006 2038  EakshE b 0 0 0 0 0
REAT 235 B AR AR 75 133 0 0 0 AIHEHR 166 239 323 429 537
HAbF ) R 265 323 325 346 383 ATiFAL 12 9 16 20 26
ERS Rtk 53 49 64 74 85  #FE 154 229 307 408 511
KA 2K 40 37 52 61 73 VBB AR AR S 5 4 7 8 11
HAbAER D 12 13 13 13 13 J2EENEHHE 149 225 300 400 500
%At 396 517 788 1425 2507  EBITDA 172 235 307 430 570
JHMFRAE 74 75 82 90 101 EPS(%.) 0.34 0.51 0.68 0.90 1.13
A 444 444 444 444 444
FTANAR 920 932 932 932 932 EXZJETES 2021A 2022A 2023E 2024E 2025E
RS & 689 887 1135 1463 1874 Ak
V26BN S RERE 2071 2279 2533 2894 3353 FLMEA(%) 20.1 34.7 38.4 40.2 414
RAFA R AR A 2541 2870 3403 4410 5961 & L A)EH(%) 10.2 433 35.6 32.7 253

V2B TE N )4 Y) 9.2 50.9 333 33.4 25.0

KAV

A F (%) 40.8 42.2 42.6 428 42.6

A E (%) 17.3 19.2 18.5 17.6 15.6
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 72 9.7 11.7 13.7 14.8
BEEHALR 34 124 142 98 11 ROIC(%) 22.7 275 292 293 26.0
b IR 154 229 307 408 511 fEfises
718 4K 31 24 7 9 12 5 R E%) 15.6 18.0 23.2 32.3 421
w435 A -6 -10 5 30 75 RARRE%) -39.3 -40.7 -37.0 -30.8 202
S TP -12 -13 -13 -13 -13 REhkE 53 45 35 25 2.0
BTEFELH -154 -141 -143 -310 -546 A E 4.7 3.9 3.0 2.1 1.7
Atz T LR 22 36 20 25 27 HERS
BT EFHALRA 90 -280 -84 -76 -116 B AR 0.4 0.4 0.5 0.6 0.6
WAL 43 32 104 98 137 KR HEHE 6.2 6.4 0.0 0.0 0.0
EeEidy 113 51 -8 -9 9 EARKASEER 7.5 7.1 16.0 0.0 0.0
H AR F AR 20 299 28 31 30 HFm#EE (L)
EFEHASR 433 -36 -49 -54 97 EROKE (RATRETE) 0.34 0.51 0.68 0.90 1.13
48 IHE 3 8 387 607 1033 AR ENERCEANED 0.08 0.28 0.32 0.22 0.03
KA -16 -4 15 9 11 HRAFT =GRS 4.66 5.13 571 6.52 7.55
£ 38 B3 e 44 0 0 0 0 AEMEeE
FANARIE Do 451 12 0 0 0 PE 75.7 50.2 37.6 28.2 22.6
HRE T4 -48 -53 -451 -670 -1141  P/B 55 5.0 45 3.9 3.4
R iR 557 -191 9 32 202  EV/EBITDA 60.0 43.6 33.4 23.9 18.5
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GEFRMRE BT HE S WERHE), GERAZTIMBFHE LM EREHE T GRAT)) TT201757A18LE
XFiho ARIELAMRZ, FRIEFIFZ ARG RNIEF B ARE (P HAS), BBt nt-F6 %GR LE A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSAY-ELBARTTH, HRUH %, FZA8. ISAE R AFIR T 894EAT 13 8

B st TR T 37 FIAUR 69X B, B4 EERIME, i Lin! Rt B4 FeEm5as.

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 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
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
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