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® Q1 AIE R 1 +6.20%, 2023 A 2R LGH &, £H “EN” L

N 8] 2022 FEIE I 1050 12T, Fl+0.66%; I IaE4A1E 2.22 12T, R
$6-9.19%. 2 ) 2023Q1 &k 1.68 1271, Bl tb+14.22%; 52 3.)a &4 #17d 0.35
L7, F+6.20%. 2022 5FE ¥ dha L FiF >4 45 ANA, &R EET R
ARy 29 5 vk, AR — 617 TH K. &RAVRE S AT4T 15 T A 8] 2023,
2024 S5 Z VTN, FHH73E 2025 5B AN, N 8] 2023-2025 S )3 # 4 A)E
S %% 445, 7.00 (AT14 6.37. 8.71). 9.50 1z, EPS % %% 1.02. 1.61 (AT{A
A 147, 2.00). 2.19 /&, HATRM*T R PE 94174 34.0. 21.6. 159 1%, &A1
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o T LR HA LR A, FFEAEMNEKAES LT
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BEER 42 2023 F 3 H¥ A &4 % 10,468 »b, FlbigK 52.6%, A8tk 1 A Fid
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® LMAE LRI —HA BT 2023 TEERLE, BBy oLA4E
N8 2022 FHR, NEAMXEORELLANLITE—HAE . —HAEF 2023
SFIRAT AR, LF—H 12 Hob AABMAT FFiXAEF. XHBAF) 2023 —F
B, NEAEEETE A 2023 F 3 A4 it N HHR E, AR RN E B
B Sulife 25% 2k, BEBAET RES (H&RMBER) L% E 20235 4 A F0
i, BATINARAEBITS R %K. 2023 A 2 AN 80 B #% 7~ KF.
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GahiEn R RIAK, dadlk P 2021A 2022A 2023E 2024E 2025E
RAEBGEC—ANELLHEEY  BLRA(TFA) 1,043 1,050 1,593 2,408 2,986
2022428 YOY(%) 18.6 0.7 517 511 24.0
2 A4 A (F 7 L) 245 222 445 700 950
YOY(%) 29 92 100.1 57.3 35.7
415 (%) 477 444 55.0 52.1 53.1
4RI (%) 24.0 211 285 207 325
ROE(%) 186 140 223 262 265
EPS(3 %/ 1) 0.56 0.51 1.02 1.61 2.19
PIE(1%) 617 68.0 34.0 216 15.9
PIB(f%) 118 112 8.4 6.1 45
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AT~ 799 818 837 1218 1334  BLHKA 1043 1050 1593 2408 2986
e 290 292 443 670 830 Bl A 546 584 716 1154 1399
R &Y YR &) 162 167 0 0 0 BFHLHLAMW 46 39 68 9 119
B RN R & 2 5 5 10 9 FTLHA 4 6 6 10 12
A KK 4 12 13 25 22 ERER 90 99 112 160 173
oy 105 123 157 294 253 HEA%A 30 34 60 46 45
AR 236 219 219 219 219 ME%A 20 31 95 100 96
ERFH T~ 1395 2241 2808 3553 3938 FABMER K 0 0 0 0
KA 40 89 138 186 235 HAks 19 0 0 0
B %~ 797 799 1318 1957 2304 DMAMET Ik E 0 0 0
T 441 523 553 575 581  #EAKE -3 0 0 0
H AR T~ 118 830 800 835 818  H A EIME 0 1 0 0 0
gl 3 2195 3059 3646 4771 5272 HAAE 307 282 535 840 1141
A G A 643 858 1051 1536 1206 FLIPHEAN 2 3 0 0 0
48 I 196 404 746 1179 823  HLIEH 8 10 0 0 0
R A AR RO AT IR 133 302 0 0 0 AIHEHR 301 275 535 840 1141
HAbF ) R 314 152 305 357 383  ATiFAL 51 53 80 126 171
ERS Rk 203 614 554 511 409 A F1E 251 222 455 714 970
KA 2K 124 549 489 446 344 TRBAEHE 6 -1 10 14 20
e R AR 79 65 65 65 65 Va8 AE 245 222 445 700 950
R At 846 1472 1605 2047 1615  EBITDA 448 472 731 1146 1535
JHMFRAE 62 233 243 257 277  EPS(%) 0.56 0.51 1.02 1.61 2.19
%N 312 435 435 435 435
AN 100 85 85 85 85 2021A  2022A  2023E  2024E
RS & 942 967 1351 1926 2659  BRKEeAH
12 BB S RERE 1287 1353 1798 2468 3380 LKA (%) 18.6 0.7 51.7 51.1 24.0
R AR I AR AR S 2195 3059 3646 4771 5272 & AYHE(%) 4.4 -8.0 89.6 57.1 35.8
V38T E)AF T 29 9.2 100.1 57.3 35.7
FAES
24 F(%) 47.7 44.4 55.0 52.1 53.1
% ) % (%) 24.0 21.1 28.5 29.7 325
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 18.6 14.0 223 26.2 26.5
BEEHALR 343 315 589 941 1471 ROIC(%) 17.7 13.4 18.8 22.4 27.7
b IR 251 222 455 714 970  ZfhEe S
718 4K 135 145 155 248 342 W R E%) 385 48.1 44.0 42.9 30.6
w435 A 20 31 95 100 96 M AR E (%) 17.3 45.4 46.5 416 14.3
S TP 3 -5 -0 -0 0 A E 1.2 1.0 0.8 0.8 1.1
TETEEHN -87 -86 -115 -123 62  &kFHLE 1.1 0.7 0.6 0.6 0.8
H ez AR 21 9 -0 -0 0 FiEfkh
BT EFHALRA -201 -823 -722 -993 728 ERWFRAMER 05 0.4 0.5 0.6 0.6
WAL 164 801 674 944 679  RKREEHFE 8.3 6.4 0.0 0.0 0.0
Kz -43 -43 -49 -49 49 RATRE A E 5.3 31 55 0.0 0.0
AT ALK 6 22 0 0 0 gt (L)
EFEHASR -126 505 -58 -154 226 HPRIKE (RATHETR) 0.56 0.51 1.02 1.61 2.19
48 IHE -141 208 342 433 356  HRAENLR(FIIED 0.79 0.73 1.36 2.16 3.38
KA -43 425 -61 -43 2102 HRAR E(RATREE) 2.96 3.11 414 5.68 777
& B AL A 72 123 0 0 0 k&
FANARIE Do -62 -15 0 0 0 PE 61.7 68.0 34.0 216 15.9
HRE T4 48 -237 -339 544 232 PB 118 11.2 8.4 6.1 45
A4 Y A i 18 -1 -191 -207 517  EV/EBITDA 34.4 34.1 22.3 14.4 10.4
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