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® THFABK, TEFRKLLEREAH

NE) 2023 SFAT=ZFE F AN 3.00 27T, Fl-1.9%; 12844 038 12T, R
1b-28.1%. £ Q3 £ EFZBF I 1.06 12T, FlH+61.14%, FRILIEK 4.6%; 134
#4014 127, RH+122.2%, FREEH1942%, )by RATE, R F TiF
HRETFVAEFH LT AEBERTE B, &A1 T A ZA M, 7t 2023-2025
SEN 8) Y34 A)IE 0.63/0.84/1.09 /2L (AT1E 0.69/0.93/1.23 127); % ATAL M3
& PE 7 51.5/39.0/30.1 4&. 122 8] R4 B A R, CBSFERFKESEREIT
¥, BRERA—RRGIE K. SN, A B AR HIRE R A R A o L
BAVBORE ok, BRI AF, BRELSD, AZKHMTEE ZH R4
B BRAEH “ENT Y,
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NE) BAREAAE A, 2023 SFAT=F B LA E A 49.4%, FILiRFA 1.56 pet; 441
£17.0%, FIHRA 025 pcte HF Q3 £41% 46.3%, R T 15.32pct; 44
£ 12.8%, BH¥EAn 327pcte WM FBEHERE/ TR R E/M ST ES»AH
12.26%/10.01%/0.41%, ] F+1.10/-2.30/+0.88pct.
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2023 4 Q2 ¥AK, wA HERERAMEABITERER 253 L, LPREAE
AR 0.69 1L, %hA2XERWER 1.84 1L, #HITHE L. 2023 F9 A,
OB R A A A R R EE, Mam AT EAR. PEEFEAR. B
A (k) ARH 142 ARARRAGEB, 4% A7 B AR 20232025 F 20304
F)IEIE K TAKT 15%/30%/60%, & HAREIR IR AE L) 9 531 A 40%/30%/30%. %
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JERE AR 42 A AL HAREAaliEr

H A = AR 2021A 2022A 2023E 2024E 2025E
-2023.4.18 Z LN (B ) 438 358 417 551 731
YOY (%) 44.1 -18.4 16.5 322 32.6
)32 54 A (A 7 ) 74 55 63 84 109
YOY (%) 69.6 -24.6 14.2 322 29.7
) F(%) 50.4 49.9 49.1 492 493
% #) £ (%) 16.8 15.5 152 152 14.9
ROE(%) 9.8 6.8 7.6 9.2 10.9
EPS(# 5%/ 7L) 0.48 0.36 0.42 0.55 0.71
P/E(f%) 44 4 58.9 51.5 39.0 30.1
P/B(4%) 45 43 4.1 3.7 3.4
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
RIS 728 731 828 1058 1302 FaA 438 358 417 551 731
N4 251 219 255 337 447 TR A 217 179 212 280 371
R MK E A B AR 3K 78 110 63 170 148 & LAHA A Mo 5 6 6 7 10
Hpb gk 4 2 5 4 8  ELFHA 53 44 51 63 80
AT IR 8 5 10 10 17 EE%A 47 50 54 68 87
oy 202 171 270 313 458 R %M 34 38 44 54 68
HARF T~ 186 224 224 224 24 MERA -4 -2 7 19 34
ERB T 262 265 299 394 490  FABERK -26 -6 -4 -5 -8
KA 1 1 1 1 1 Hfbdei 20 13 15 16 17
2w 182 187 219 308 402 AAMMEEFHIE 0 0 0 0
TF = 57 56 53 51 50 A ME 11 5 7 8
H AR R T 22 22 26 34 37 RARENKE 0 0 0 0
¥ x & 990 996 1127 1452 1792 #XAE 84 57 69 91 118
A G A 232 208 301 561 818 RIS F PN 1 1 1 1
s BHE K 0 0 219 482 726 BRI I 2 1 1 1
REAT 235 B AR AR 159 137 0 0 0 AIHEHR 83 57 69 91 118
HAbF ) R 72 72 81 80 92 FiiFAL 11 5 7 10 13
ERS Rtk 21 17 17 17 17 %#H 72 52 61 81 105
KA 2K 0 0 0 0 0  YHEBAME -1 3 2 3 -4
HALAER ) 5 21 17 17 17 17 va & £ 8] % A1 74 55 63 84 109
%At 253 226 318 579 836  EBITDA 87 63 79 116 159
JHMFRAE 10 7 5 2 2 EPS(%) 0.48 0.36 0.42 0.55 0.71
A 152 152 152 152 152
FTANAR 266 269 269 269 269 ERZESTES 2021A 2022A 2023E 2024E 2025E
RS & 306 331 374 433 512 ARkgeh
12 B EN A RAE RS 727 764 804 871 958  F AL (%) 44.1 -18.4 16.5 322 32.6
RAFA R AR A 990 996 1127 1452 1792 &k F1E%) 78.2 -32.0 20.2 32.6 29.5

V2B TE N )4 Y) 69.6 -24.6 14.2 322 29.7
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A F(%) 50.4 49.9 49.1 49.2 493

A E (%) 16.8 15.5 15.2 15.2 14.9
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 9.8 6.8 7.6 9.2 10.9
ZEENASR 57 53 -115 -44 25 ROIC(%) 8.9 6.0 5.9 6.7 7.5
b IR 72 52 61 81 105 fxse A
718 4K 11 12 10 12 16 & RATE(%) 25.5 22.6 28.2 39.9 46.6
W %% A -4 2 7 19 34 F AR E %) 322 -26.8 2.9 18.0 30.5
#ZFEMK -4 -11 -5 -7 -8 AEkE 3.1 35 2.8 1.9 1.6
BTEFELH -112 21 -186 -147 -117 A E 1.5 1.6 1.1 0.9 0.7
Atz T LR 93 22 2 2 -5 EiEfk S
BT EFHALRA -179 -48 -39 -100 -104  ER AR 0.5 0.4 0.4 0.4 0.5
WAL 19 17 44 107 112 kKA E 6.4 3.8 4.8 47 4.6
EeEidy -170 -42 -0 -0 0 BARZKASEE 2.8 24 59 0.0 0.0
A AT AL R 11 11 5 7 8  HMAR (L)
ERXEFHASR -13 29 -30 -37 55 B E (BRI 0.48 0.36 0.42 0.55 0.71
48 IHE 0 0 219 263 244 BRIUEEIER(RIEE 0.37 0.35 -0.75 -0.29 0.16
KA 0 0 0 0 0 HRETE(RIAER) 478 5.02 5.28 5.72 6.29
& B AL A 0 -0 0 0 0 AEMEeE
FANARIE Do 9 3 0 0 0 PE 44.4 58.9 51.5 39.0 30.1
HME T ALK -22 -32 -249 -299 -300 P/B 45 43 4.1 3.7 3.4
B 4 ¥ A 3R -135 24 -183 -181 -135  EV/EBITDA 35.0 48.9 41.3 29.5 223
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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 % &
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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
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,
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