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FM, T 8] 2023-2025 SF 03 H 4 A1E A1 4.04. 5.06. 6.35 127 (2023-2024
RAGLS A Hy 432, 5.151C7), & EPS 4 A1 %4 0.25. 0.32. 0.40 7T/R% (2023-2024
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AN B R AR 2022 AR, A S E I LN 2125100, FlHIEK 10.94%; =2&4
A8 3231270, FlHIEK 5.65%; Fedb)ag4400E 3.08 2L, Rk 8.37%,
BN K,

o N Fiik: HERFIFEMIFAHEF, ©ALURKTH

ERRER, N#ARELMILT, Lo s = b 845 0BG KRS AR
Y HFEER, FRXEEL DAP KELEAS R, AdFTER, ATAa/k. #
R, P&, 2B FLe) DAP F %R EH RITA {248 L& A,
BERETH, N ki B RERERNREOI A LEL, PRESERER
%A &) B B AR Ao 7 ikt BB S RMITI6H K B KA 7
%, YARPTECZEAFEV S EFFEERAED, BEREBEAT RHES
Al 9FEERSFEERBF, KRAAAX AL ITLERFIAARLEFS
8947 1 Know-How # R B & P R A &, A ERE 26 H KAk is K,

O ALKR: HARHNBAML, 2aKELLE A

NEFE M RKATIFRBRCFTEER, £& “Al A, RPA =-F& &2 A

R FHO T R&R, BANoRERAE, OCR RHFLER G AR EA
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W %48 & Ao AE B8 AR
/AR 2021A 2022A 2023E 2024E 2025E
R ONENE) 1,915 2,125 2,663 3,360 4,267
YOY (%) 13.2 10.9 253 26.2 27.0
V3 B4 AVE (B 7 ) 305 323 404 506 635
YOY (%) 16.2 5.7 25.1 253 25.6
A E (%) 58.9 55.7 55.9 55.8 55.7
A (%) 16.7 15.9 15.9 15.8 15.6
ROE(%) 10.6 10.2 11.5 12.9 14.2
EPS(#i##/70) 0.19 0.20 0.25 0.32 0.40
P/E(4%) 48.6 46.0 36.8 29.3 23.4
P/B(1%) 5.2 4.7 4.3 3.8 3.4
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 2636 2932 3182 3592 4101 BN 1915 2125 2663 3360 4267
N4 258 335 1984 2373 2689  Eaka A 787 942 1175 1485 1890
R &Y YR &) 1204 1542 0 0 0  TLHLRAMHMm 13 12 21 24 29
Hpb gk 18 21 28 34 45  FLHA 187 157 218 269 341
AT IR 10 8 15 14 22 EFHEHEA 184 181 229 304 381
oy 34 40 52 64 84 A% A 419 452 573 722 917
AR 1112 985 1103 1106 1261 4% A -5 -12 -35 -64 -75
ERB T 852 992 1007 1041 1104 /2 BAARK -11 -4 9 9 -13
KA 66 32 3 38 74 Hpbdes 18 24 22 22 22
2w 170 416 459 520 609  AAMELFHAE 0 0 0 0
TF = 217 283 270 254 235 BEHME 19 9 8 8
H AR R T 399 261 281 305 334 FEABMKE -0 -0 0 -0
gl 3 3488 3923 4189 4633 5205  BLA)HE 342 351 443 553 695
A G A 463 578 182 192 194 LRI 1 1 1 1 1
%2 A 3 0 0 0 0 0 T kk 2 1 1 1 1
REAT 235 B AR AR 275 388 0 0 0 AIHEHR 340 351 443 553 695
HAbF ) R 188 190 182 192 194  PriF#t 20 13 20 23 30
ERS Rk 19 23 23 23 23 AAE 320 338 423 530 665
KA 2K 0 0 0 0 0 YHEHMAHAE 15 15 19 24 30
HALAER ) 5 19 23 23 23 23 va & £ 8] % A1 305 323 404 506 635
R At 482 600 205 214 216  EBITDA 393 404 492 584 731
JHMFRAE 133 172 191 215 245  EPS() 0.19 0.20 0.25 0.32 0.40
A 1323 1588 1905 1905 1905
FTANAR 62 72 72 72 72 ERFLE S 2021A 2022A 2023E 2024E 2025E
RS & 1549 1541 1864 2267 2774 mK#H
12 BB S RERE 2874 3151 3793 4204 4743 F RN (%) 13.2 10.9 25.3 26.2 27.0
RAxA R AR A 3488 3923 4189 4633 5205 & LAHE(%) 12.4 2.7 263 24.9 25.7

V38 TBE) AT ) 16.2 5.7 25.1 253 25.6

KAV A

A E(%) 58.9 55.7 55.9 55.8 55.7

A E (%) 16.7 15.9 15.9 15.8 15.6
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 10.6 10.2 11.5 12.9 14.2
BEEHALR 22 36 1472 542 502 ROIC(%) 13.0 13.0 31.6 36.2 38.2
b IR 320 338 423 530 665  EiREeA
718 4K 60 63 84 96 11 %2 A FE%) 13.8 15.3 49 4.6 42
W %% A -5 -12 -35 -64 15 F AR E (%) -8.4 9.9 -54.1 -57.8 -57.6
BFRK -19 -4 -9 -8 -8 WAL E 5.7 5.1 17.4 18.7 21.2
TIERELH 372 -432 1072 75 -85 &FHE 3.9 4.0 14.0 153 17.7
Atz T LR 37 84 -62 -86 -106  FiEfkh
BT EFHALRA 66 60 -90 -123 -166  ERFRER 0.6 0.6 0.7 0.8 0.9
WAL 62 74 134 165 209 RKREEHE 1.9 1.6 0.0 0.0 0.0
EeEidy 102 135 35 35 35 RATKHK AR 33 2.8 6.1 0.0 0.0
H AR F AR 26 -1 9 8 8 HFEAAE ()
EFEHASR -66 -43 266 31 20 ERROK S (RATREE) 0.19 0.20 0.25 0.32 0.40
48 IHE 0 0 0 0 0 RN 0.01 0.02 0.93 0.34 0.32
KA 0 0 0 0 0 HRETE(RIAER) 1.81 1.98 2.19 245 279
£ 38 B3 e 220 265 318 0 0 AEMEeE
FANARIE Do 0 10 0 0 0 PE 48.6 46.0 36.8 29.3 23.4
HRE T4 -286 317 -51 31 20 P/B 52 47 43 38 3.4
A4 Y A i 22 54 1649 388 316  EV/EBITDA 44.7 43.1 32.1 26.4 20.7
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GEFRMRE BT HE S WERHE), GERAZTIMBFHE LM EREHE T GRAT)) TT201757A18LE
Ko ARIELAMRZ, FRIEFIFZ TR RIEF B AR (FRAS), BB NEF S GHIRLE R
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944715 &,

B st TR T 37 FIAUR 69X B, B4 EERIME, i Lin! Rt B4 FeEm5as.
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N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

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

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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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