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B 2023/4/28
L AT (L) 14.87
—F R & RIK(T) 28.39/13.00
EAE(L ) 335.41
FAB AL (L) 335.41
B A (TRR) 22.56
RABRE A (fTRT) 22.56

i 3AA B F E (%) 53.93
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A8 KA AR

(L LG RETRE, FHliEagin

R K—NEEEZHME)
-2023.4.3

(B ABEE K, MEETR

A 80 fLu—n 8158 BATRE)
-2023.3.14

G BB R R B,
N E— 845 8 2 #74RE) -2023.2.8

—AHETER

o LHVHAMEK, AEAKEERE, £ “EN” 4L
M IR A A 2023 F—F4R, N —FHFEIABIL 16252 LT, FHTMHE
12.99%; 52334 4)E 6.58 12T, Flrbigk 29.31%. 2 &) 775 b 545 K,
BB HBREFE, KRLGETH, AMNEFEA AN, 7+ 2023-2025
N B3 A4 A A A 46.1. 55.8. 625127, EPS o HIH 2.04, 247, 2.77 T,
LATILN At & PE &1 A1 4 7.3, 6.0, 5.44&, 445 “EN” 4,
o LHMMBTH, ¥AELAEHHEH
2023 F—F BN 8] S I EIK 162.52 12 7L, B Fo T 14 12.99% ; 52 L2 &4 #1714 6.58
fe, BHIEK 20.31%; A+ HLizg EAANA 2526 1cT, FHIEK 4.8%.
NE—EFAERAMEERT: (1) ALiEETEHKAN 2526 12T, Rk
48%; (2) FEH ARES 1.96 10T; (3) #HFdk# 2361270, R ki@
Ko N8 —F FHAREAE 21.5%, BRI 24 B2 E, B E2XHTHL
BEMN G R,
® SHEHERILAE, AEMRAKKEK
NE—EE R ARAE L 21505170, RILTM 30.76%, Zits-R4E
@ARYY 251.78 - F 7 K, B THE 20.04%. ®E—FFE K, NaCFLEHS
BT AL AR 795.7 7 77, B3 h AL % 93.55%, B kiE E SN K 25.26 1T,
Bl L3 K 4.8%, 2GR ESAMY K, T 110 12TF & B AR89 21.4%.
AR, ARSI
&émﬂ#ﬁ”Aa%x@ﬁfgﬁnzmmm By ET4 185.97 2T, H &
AR BFIRAE, BARFH T TEE 6.52%. 5] 2023 F—F B AL R
SSONFET AR K 11.83 e, AR L AT,

® MR : BN, w9 &R A B R, BB %46 & R B

W %1% A E LG AR
IR 2021A 2022A 2023E 2024E 2025E
BN (E 7 L) 168,232 115,457 119,064 120,642 121,724
YOY (%) 15.6 -31.4 3.1 1.3 0.9
)3 B4 A (B 7 ) 12,598 1,394 4,610 5,575 6,252
YOY (%) -17.4 -88.9 230.7 20.9 12.1
24 & (%) 20.4 20.0 20.2 20.7 21.1
) (%) 7.5 1.2 3.9 4.6 5.1
ROE(%) 14.2 1.8 5.4 6.2 6.6
EPS(# 3/ 7T) 5.59 0.62 2.04 2.47 2.77
PIE(1%) 2.7 24.1 7.3 6.0 5.4
P/B(4%) 0.6 0.6 0.5 0.5 0.4
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
RIS 389275 303083 422248 461732 412788  BaMA 168232 115457 119064 120642 121724
Na 55226 31463 147305 155437 153713  Fadm Ak 133836 92326 95050 95646 96068
R &Y YR &) 478 670 134 836 58 At Ao 4997 2776 3199 3071 3185
Hpb gk 52143 42709 38814 51294 35671  AEERA 5896 5503 5358 5067 4869
AT IR 4820 3590 6773 2795 7307 FHERM 4170 4493 4167 3378 3287
oy 250351 204365 208934 232827 197497 AR %A 33 25 12 18 15
H AT 26257 20287 20287 18543 18543 M4 % A 1090 3023 5097 6480 6313
ARSI = 145018 154824 161317 161776 162588 K Z=MfAdik -4837 -5957 -3810 2775 -2313
KA 26475 25149 28427 30408 33085  HAukE 221 227 224 225 225
B 2 9 1818 2099 2636 3143 3584  ANAMMETIKE 2824 1085 2373 2291 2219
PR 1016 1426 1462 1515 1500  &FEAMkE 2275 550 2173 2154 2046
H AR R T 115709 126151 128791 126711 124419  HAAEME -0 5 -0 -0 -0
gl 3 534293 457907 583564 623508 575376  H & AHE 18227 3033 7140 8878 10166
A G A 363957 314467 437838 477936 431952  FdksMILA 258 220 240 253 252
s BHE K 559 1666 139348 149893 145881  Fksh ki 167 138 103 114 119
REAT 235 B AR AR 59928 50365 45954 58925 42263  A)HEEH 18318 3115 7276 9016 10299
AR RAT 303471 262436 252537 269118 243808  FifFAt 4558 1530 2149 2789 3304
ERS Rk 73212 53979 50772 45164 36407  #AUE 13760 1585 5127 6228 6995
KA 2K 61163 39956 37188 31360 22714 VHEMEEBA 1162 192 517 652 742
e R AR 12049 14023 13583 13803 13693 2 &/ 84 A1iE 12598 1394 4610 5575 6252
R At 437169 368446 488610 523100 468360  EBITDA 21669 5537 12044 15242 16473
JHMFRAE 37814 29980 30496 31149 31891  EPS(.) 5.59 0.62 2.04 247 2.77
%N 2260 2256 2264 2264 2264
AN 2264 1906 2264 2264 2264 2021A  2022A  2023E  2024E
[ & 53061 54455 59322 65393 72181  ARK&h
12 BB S RERE 59310 59481 64457 69259 75125  F AN (%) 15.6 -31.4 31 13 0.9
R AR I AR AR S 534293 457907 583564 623508 575376 Bk AliH(%) -17.2 -83.4 135.4 243 14.5
V38T E)AF T -17.4 -88.9 230.7 20.9 12.1
KAV A
24 £(%) 20.4 20.0 20.2 20.7 21.1
% F) % (%) 75 1.2 39 4.6 5.1
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 14.2 18 5.4 6.2 6.6
BEEHALR 21985 14535 10241 6126 14515  ROIC(%) 10.3 2.0 3.2 338 41
A 13760 1585 5127 6228 6995  fEfEfeS
718 4K 305 267 496 530 606 I 5 E (%) 81.8 80.5 83.7 83.9 81.4
w435 A 1090 3023 5097 6480 6313  F R B F (%) 426 51.6 47.0 421 29.5
BERE -2275 -550 -2173 -2154 2046 AFLE 1.1 1.0 1.0 1.0 1.0
TEFETH 8020 7331 2714 -2667 4867 &AL E 0.3 0.2 0.4 0.4 0.4
2 E AR 1085 2879 -1020 -2290 2219 EBHRS
BT EFHALRA -22460 -721 -3795 3454 2848  ERWERAHE 0.3 0.2 0.2 0.2 0.2
WAL 15946 8022 1088 867 474 MR EEEF 391.3 201.3 296.3 248.8 2725
EeEidy -3795 644 -3278 -2148 2677 RATIREHAAEE 23 17 2.0 1.8 1.9
H AR F AR -10309 7945 -5985 2174 645  HFEABAER (L)
EFEHASR -11341  -38495  -28828  -12224  -15032 A FRIK (R ATHETR) 5.59 0.62 2.04 247 2.77
48 IHE 109 1107 543 -229 45  HREENAK(RAES) 9.75 6.44 454 2.72 6.44
KHHE 2K -6601  -21207 -2768 -5828 -8646  ARLAT S (RATHER) 26.29 26.37 28.41 30.54 33.14
£ 38 B3 e 4 -4 8 0 0 k&
FANARIE Do -70 -358 358 0 0 PIE 2.7 24.1 73 6.0 5.4
HRE T4 -4783  -18033  -25883 -6166 6430 P/B 0.6 0.6 0.5 0.5 0.4
R H iR -11837  -24634  -22382 -2643 2332  EV/EBITDA 5.2 19.8 9.0 7.0 5.9
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
KFE b, B ERNZ, FFRIEFRFZITIRNG A EZAR (PR, BBt 26 4% 050 E A8
BRHEARIRZ A LI HBRRIEATA S HC3, C4, COML BT E, HHEFIEE LILTFHBAE AT
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

P HATIFARE

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

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A 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 AEAET 0 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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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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