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BFRE: EAN (£H)
B 2023/10/31
L AT (L) 35.82
—F R & RIK(T) 54.09/33.90
EAAL(fL ) 50.35
RABTAL(fT ) 50.35
B A(TRR) 1.41
FABME A (TLRR) 1.41
U 3 A A #FF (%) 89.91
Bt A% B
— A 7 i£300
36%
24%
12%
0%
-12%
-24% + T T !
2022-10 2023-02 2023-06 2023-10
HBEERR: RR

A8 KA AR

€2023Q2 k4RI E, AHFEELE
CN A E R TN R &
) -2023.8.24

€2022 A4V iEsHAE, PLC B &= #H AKX
R R B K — 8 1E 8 B ARE)
-2023.4.27

TR A R, 4715 4T i
FREHFmMAE PLC RE—n )15

® Q3 kLK E, HELEITESSEEHNK

o8] KA 2023 F =F 4k, 2023Q1-Q3 F A F LA 10.81 12T, FlH+7.6%, V3
# %4 155 e, FlH-15.4%, HE¥, A58 Q3 Eik 3.63 12T, FlH+10.6%;

Ja4 4] 051 1T, RBk+7.3%; LHFLEHRE, EERFLAM. A2 DA
PLC IT# Ak, R, QRIGPMESNKTHELZFLAFALL S E X, 2023Q3
HA PMI %1 kest, BRI TIHEAKRE, MKFLE, 25 BB AREFAH
P#t—F5 8, HnaFiEd KA PLC THRERALAKFE, HETiEiE %
K, AL BF)FN, T 2023-2025 F 8] )3 £ 4410 K 2.28/2.81/3.60 1L
T, LATARM A& PE 4 22.3/18.1/14.1 1%, 44 “EN” 4,

® Q3 LA RFHKE, HEFAAZ

2023Q1-Q3, /&) £41% 33.7%, [k 2.86pct; 4 )% 14.3%, [ rk-3.88pct. 12
Q3 ¥ FLAK-FH AT £, 4ELA% 35.3%, Rt 0.89pct, 3Frb+1.2pcte 2
S]] g B ARG K, QL-Q3 4B I BIE I BIM H % R T EH AL
8.6296/4.74%/-0.28%/9.43%, [ ¥+1.31/-0.09/+0.14/+0.59 pcto /4 8] &4 F T &84
J7 B 2 A FBAKGYFEIR R Gl & rb RS, 718 5% R A 5 69 R N 8] 43 438 e A
R E by, EsEIe A E R IR TR

® AR RIS, RRFEHNIEE PLC 4%

N SANR  sn 458 b aF S A, 2023 F L FSFAAMR sl N B AR 2022 F
L F 69 43.5%42 51 £ 50.2%. sLoh, A& A E AN PLC £k, BEF K P A
PLC = abitfy, BAAR. FFHRFSmnFlidiThmRisk, AZHEETHE T
P& A, AL E SR, SRBARIOHES L. EARBELZ AR
TIHAGERFT, NaElk, LgAZ2HE—F Rz,

© RIGHRT: Hlit b F LM I RATM, A 4T 5T 5k BRATS, B
By BT R T

W %48 ZAnfE A2 AT

2021A

2022A 2023E 2024E

& 2 RE) -2023.1.31 RN ONCRED) 1,299 1,335 1,559 1,893 2,403
YOY (%) 145 2.8 16.8 214 26.9
Ja £ 4 F)E(F 77 L) 304 222 228 281 360
YOY (%) -85 -26.9 2.7 23.1 28.4
£ 5] % (%) 40.4 37.3 33.2 34.2 34.7
%A F (%) 234 16.6 146 148 15.0
ROE(%) 17.1 11.3 104 115 12.9
EPS(#:#% /) 2.16 1.58 1.62 2.00 2.56
PIE(f) 16.8 22.9 22.3 18.1 141
P/B(1%) 2.9 2.6 2.3 2.1 1.8
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A 2024E
RAF 1800 2023 2304 2621 2992 BLHKA 1299 1335 1559 1893 2403
e 134 324 262 477 434 FEhm Ak 775 837 1041 1247 1570
R &Y YR &) 43 91 23 85 35 LA R M 8 8 9 11 14
B RN R & 12 3 14 7 20 EFLHEA 83 110 104 127 159
A KK 11 7 13 8 15 %A 43 63 94 114 139
oy 540 580 808 750 994  HE%A 108 120 117 136 168
AR 1059 1018 1184 1294 1494 W% A -1 -5 21 -15 -13
ERFH T~ 603 671 703 767 871 T AMAHK -26 27 -28 -32 -38
KA 12 12 11 11 10 Hibdes 47 41 39 42 42
&~ 352 366 403 461 559  AAMEE IS 3 2 1 2 2
T 61 63 60 58 56 &EAIKE 36 25 30 31 31
R |k 178 230 229 236 246 F A EMNE -0 -0 -0 -0 -0
# =& 2402 2694 3008 3387 3863  BLAB 341 242 256 314 400
A G A 605 695 782 905 1046  F LI 0 1 0 0 0
48 I 0 0 0 0 0 #FLIxE 2 3 2 2 2
R A AR RO AT IR 497 609 676 801 935  A|HEEH 339 239 255 313 398
HAbF ) R 108 86 105 104 110 PTiFfL 35 17 27 32 38
ERS Rk 20 35 35 35 35 #AH 304 222 228 281 360
KA 0 0 0 0 0 JUHMRAHE -0 -0 -0 -0 -0
AR R 20 35 35 35 35 Ja&E 8 SAIHE 304 222 228 281 360
R At 625 730 816 940 1081  EBITDA 355 264 277 338 428
JHMFRAE 1 2 2 2 2 EPS(m) 2.16 1.58 1.62 2.00 2.56
%N 141 141 141 141 141
AN 370 370 370 370 370 2021A  2022A  2023E  2024E
RS & 1266 1451 1658 1915 2249
12 BB S RERE 1776 1961 2189 2445 2781 LM (%) 145 28 16.8 21.4 26.9
R AR I AR AR S 2402 2694 3008 3387 3863  FAkAIE(%) -10.7 -29.0 6.1 22.6 27.4
V28 THA B 4A I -85 -26.9 2.7 23.1 28.4
FAES
24 % (%) 40.4 37.3 33.2 34.2 34.7
% H) £ (%) 23.4 16.6 14.6 14.8 15.0
NEAEER(TH L) 2021A 2023E  2024E  2025E JEEElOI(D)] 17.1 11.3 10.4 115 12.9
BEEHALR 178 179 64 372 255  ROIC(%) 34.7 23.4 20.3 25.9 27.7
b IR 304 222 228 281 360 MRS
718 4K 21 35 31 36 43 T RATE(%) 26.0 27.1 27.1 27.7 28.0
w435 A -1 -5 21 -15 -13 A AR & (%) -6.6 -15.1 -10.8 -185 -14.7
S TP -36 -25 -30 -31 31 AHrE 3.0 29 2.9 2.9 2.9
BIEFETH -138 -85 -142 103 2101 @&EHE 1.9 1.9 1.8 1.9 18
Atz T LR 29 37 2 -3 -4 FiEfkh
BT EFHALRA -85 -17 -145 -147 286 EW AR 0.6 0.5 0.5 0.6 0.7
WAL 64 61 64 100 149 mARKRAE R 39.6 21.6 30.0 35.0 40.0
EeEidy -57 18 0 0 1 EARBAEE 2.3 2.6 2.6 2.7 2.9
H AR F AR 37 26 -82 -48 -138 HFEAAE ()
BT EHALR -40 -39 19 -10 12 AR (AR 2.16 1.58 1.62 2.00 2.56
48 IHE 3K 0 0 R ENERORATHES) 1.27 1.28 0.45 2.64 1.81
KA 0 0 FROF T (RATHER) 12.63 13.95 15.58 17.40 19.78
38 T3 0 0 &
FANARIE Do -0 0 P/E 16.8 22.9 22.3 18.1 14.1
HRE T4 -40 -39 19 -10 -12  PB 2.9 26 2.3 21 18
R H iR 54 125 -62 215 -43  EVIEBITDA 118 15.3 14.4 11.0 8.4
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

S IR AR E

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,

e S e 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 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

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
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 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 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

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 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 HARITAATIT,

FrIRIE R AT
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