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L AT R (T) 13.74
—F R B RIK(T) 17.97/8.09
E AL ) 154.74
ARBAAE(fL ) 154.74
B A (LRR) 11.26
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€2022 SFakgiAad A A, AL

O NERF—IAKRBEME B, BHABEF IR

5 0 31 B, %R RANE, SHF NS BaRKEF—AKRKRNFEME
R, SR ERN AR E, TEEEHMSTIL, 24 A8 F, Wit
T 2024 5 11 AE/5. Aol AERAEEAZ ST LT, BRAAZ, £ 5 RER
A Rb. BB EEAAFELTHEAND, TR 2023 FEAFN, ARF
& 2024 SF RS2, EiA 2024-2025 S B AV, G 2023/2024/2025 S5
Ja B4 AL S H A 2.00 (-1.83) /7.30 (+1.40) /11.50 (+1.31) 1z, EPS #
0.18/0.65/1.02 TT/R%, *F & B ATAZM PE A 77.2/21.2/13.5 4%, %4 “FEN” 4,
O ST HMHET—H, HE4RbERLRFERK

AT S /M FE RS AEFZEEIT 64, PSR PPE b -F65. —
AROIEESE, AR—AKO R SR BRZ G H NS F A, BTN
B) 0 A St — H RAF R IR EA INT, BHEWR AR ETH, ARA LA
PR HR— T FEHEF . B, AT ERETHRRE, ARy
FEFILTARKBEKRO 2] 1 69 R Ak,

® EAABMERIFREZR, HEFTFEABFRKIYZIE

NS PT AL 69 TR R F AN R R B F AR S AR, AR T AR T R
T, MARFREGR, BMHAHRREFHRA Bk, 2023 FA2 2 EHREKF
FAVINA A AR SRE , S AT P AR SN A ST 2 B £ BT, REE AT AR AL,
JEA ASP A 2 #5, BATHAERTHEAR . BAT, NAEFRAEL L
AR, it T 2023-2024 SFi2F 2 F, BN YA S A AR BN 5] AT B
R, RRAGIT R RGBT A P R F RN S KA F A F 69 BAIKF

ReRT: FRY KRR, &R KSR, RN BRI F

HORALAK—N 15 8 RATREY) M HARABAREAR
2003331 AR 2021A 2022A 2023E 2024E 2025E
e ) . BN (F ) 16,832 17,967 20,180 22,694 26,621
GRgRiem AR, RAFEML  y6y0, 7.0 6.7 123 12.5 173
$EHHERX—NNRERE) )25 % A1 (F 7 ) 126 -1,417 200 730 1,150
-2023.2.7 YOY (%) 148.9 -1221.6 114.1 264.2 57.6
A E (%) 14.1 13.1 14.8 15.6 16.4
A E (%) 0.7 -8.1 1.0 3.4 45
ROE(%) 2.5 -38.7 5.2 16.1 20.1
EPS(#5#/7.) 0.11 -1.26 0.18 0.65 1.02
P/E(4%) 122.5 -10.9 772 212 13.5
P/B(4%) 33 4.5 4.2 35 2.8
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 6515 6877 7561 8350 9626  FAMA 16832 17967 20180 22694 26621
N4 1406 1163 1307 1470 1724 Eds Ak 14451 15616 17201 19150 22257
R MK E A B AR 3K 2408 2712 2866 3261 3535 E LA A e 46 48 54 61 72
Hpb gk 67 70 84 90 114  ZFLHA 297 262 303 295 293
AT IR 93 154 124 188 178  FE% M 1353 1368 1534 1634 1863
oy 1730 1825 2091 2268 2798 AR FA 321 376 464 477 532
AR 810 953 1089 1073 1277 W45 % A 193 200 117 120 142
ERB T 9694 8577 9222 9792 10868 It /= WALH K -18 -1567 -332 -229 311
KA 9 11 15 18 22 Hpeaki 22 23 23 23 23
2w 3540 3504 4055 4565 5467  AAMMEE B 0 0 0 0 0
TF = 1542 1255 1314 1365 1504  BFAAE -20 -4 -2 -3
H AR R T 4603 3807 3838 3844 3875 HARENKE 3 -5 -1 -3 -2
# =& 16209 15454 16783 18142 20494 FRAE 171 -1444 188 739 1162
A G A 6069 6884 8445 9521 11052 RIS F PN 24 10 17 14 16
s BHE K 1638 2135 2532 3476 4435  Faksh b 2 1 1 1 1
REAT 235 B AR AR 2340 2882 3877 3943 4336 AIEER 193 -1435 204 752 1176
AR RAT 2091 1867 2036 2102 2281  FTiEAL 68 28 -4 -14 22
ERS Rtk 5141 4794 4354 3872 3495 #F1A 126 -1463 208 766 1198
KA 2K 3057 2990 2551 2068 1691 VBB AR AR S -1 -45 8 36 48
HALAER ) 5 2085 1804 1804 1804 1804 Y2 /& & 8 H A8 126 -1417 200 730 1150
%At 11211 11678 12800 13393 14547  EBITDA 1080 -519 1041 1753 2396
JHMFRAE 354 320 327 364 412 EPS(%) 0.11 -1.26 0.18 0.65 1.02
A 1119 1117 1117 1117 1117
F AN 3442 3434 3434 3434 3434 EXRFuEaias 2021A  2022A  2023E  2024E 2025E
(RS & 493 -924 -716 50 1248 KA
V26BN S RERE 4645 3455 3656 4386 5536 LKA (%) 7.0 6.7 12.3 12.5 17.3
RAFA R AR A 16209 15454 16783 18142 20494 B LAYH(%) 151.5 -945.6 113.0 292.8 57.1

V2B TE N )4 Y) 1489  -1221.6 114.1 264.2 57.6

KAV

A F (%) 14.1 13.1 14.8 15.6 16.4

A F(%) 0.7 -8.1 1.0 3.4 45
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 25 -38.7 52 16.1 20.1
BEEHALR 719 1052 1468 1128 1774 ROIC(%) 32 -14.4 5.1 10.8 13.6
b IR 126 -1463 208 766 1198  #4xge s
718 4K 628 624 628 772 953 WE A E%) 69.2 75.6 76.3 73.8 71.0
w435 A 193 200 117 120 142 % [ & (%) 103.2 143.2 133.9 119.4 102.1
S TP 20 3 4 2 3 AFkE 1.1 1.0 0.9 0.9 0.9
TEFETH 253 -18 513 -528 517 #EkE 0.7 0.7 0.6 0.6 0.6
Atz T LR 5 1713 3 3 -5 EiEfk S
BT EFHALRA -588 -824 -1279 -1346 2035 B FRHEFE 1.0 1.1 13 13 1.4
WAL 740 853 1269 1338 2026  mAKKAHE 7.2 7.3 7.8 8.0 8.5
KA 2050 940 -4 -4 4 BARFKASEER 6.2 6.1 52 5.0 55
H AR F AR -1897 911 -6 -5 S5 FERAR ()
HEFEHALR -40 -398 -578 -563 444 FBROKHECRATHEE) 0.11 -1.26 0.18 0.65 1.02
48 IHE -838 497 397 944 959  HRAENERFIIED 0.64 0.93 1.30 1.00 1.58
KHHE 2K -239 -66 -440 -482 377 HRAERE(RATREE) 4.13 3.08 3.25 3.90 492
£ 38 B3 e 98 2 0 0 0 AEMEeE
FANARIE Do 588 -8 0 0 0 PE 1225 -10.9 77.2 21.2 13.5
HRE T4 351 -818 -535 -1025 -1026  P/B 33 45 42 35 2.8
R iR 23 243 -389 -781 <704  EV/EBITDA 19.3 -40.6 20.2 12.2 9.1
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

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
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
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

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

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

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

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
AP B RIBERAIFEATAE . BAVK A GG R A IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
ERETAANGERFEL, e Bl F o2 MUR LT ZEEORE, BTHEAEERIRE, ARRILK
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 .
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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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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %
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