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® 2023Q1 M AAafEIE K, BAIRRARA R, £¥F “EN” AR

4R 78, NEEMA 2023 F—F4R: 2023Q1 £ MBIk 13.52 12 (+25.39%),
Ja# % A1E 1.41 10T (+28.60%), 4=3k4 408 1.39 12T (+30. 70%), /2 s]4A
BRFESMH, FUEREGRKEARTAL, HANEH 2023-2025 F B A FM, Mt
2023-2025 4F V34 F)iE 5 #) A 5.39/6.56/8.00 12T, EPS 4 ## 0.92/1.12/1.37
A, LA E PE AR 34.1/28.1/23.0 4%, » 81 & FHALF LEH, dFiE
HE SN BRIE R, B H “CENT IR

O EBPNARME, RETEHR, PN EZFEAEREAKZHEK

PRI EE, KNG RS (44%) 8 4Rd TRETEHREEN LA ER
A8%M 38K KA o IRRIAANIE K 14.54%, % 2022 4F 68.4% 89 0L N3
AR T, #ith 2022Q1 A#E & . 24k 0 RiEE 2022 5F 12 A EIE% 40
FRA K FAF Ak FIILNFE I 158%09 538k, & F 5 N ALvaBksl & i
KSFAPTE; BTN T % 40.63%, &7 #5F bR 8R4 & 51 T I AT 5K,
B bR B R A N ARG B, RAVFUT BRI T 6 £ & & 455 % 58
HmAEE KT, IRE. B AF . WEFDICAIE R 5 %] 4-13.78%. 12.40%. 7.18%.
® XS MBLAN RN, WS BB FEHKE, FHFF LSRR
2023Q1 7 &) B AR E A F 75.10%(+3.64pct) , 2 4%, 0 IRR A F 5 A1 4 73.69%
(+1.43pct). 81.97% (+2.56pct), Tt HMALH 3G A K, Bks i/ 5] LA
%5 80.86% (+20.49pct), trik#2A, it T2 FH E A0 A A R AT
WA £, K AFIEAFEH 70.64% (+9.5pct), LA A ITRA;, HAH A LA ETF

% 0.02-0.2pct, TAhaE o R REE, 4 K% F L3RRS 3.74pct, H#
KR 5 R 4R 2.8pct, FRF RN ERA 063pct, TEABRERFEMHES LB

S EHWEEFITR, TR RNFERA 057pct, £ & Z 58] KK IZNT K
B, N EAFRFRE AR, FAETLRIK, # 10.46% (+0.26pct),
O AR T: THEF WA FH TR RAMBAIE; & o4 T ERE,.
W 4 48 A A A AR

2021A

2022A 2023E 2024E

RN ONCRED) 3,649 4,351 5,275 6,331 7,560
YOY (%) 20.3 19.2 21.2 20.0 19.4
Ja £ 4 F)E(F 77 L) 321 434 539 656 800
YOY (%) 21.9 35.5 24.2 216 21.9
£ 5] % (%) 71.9 72.1 72.7 73.0 73.3
%A £ (%) 8.9 10.2 10.4 105 10.8
ROE(%) 7.3 9.0 10.2 11.1 11.9
EPS(##/7T) 0.55 0.74 0.92 1.12 1.37
PIE(f) 57.4 42.4 34.1 28.1 23.0
P/B(1%) 43 3.9 3.6 3.2 2.8
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2= R ER (BT L) 2021A  2022A  2023E  2024E  2025E QFIEk (EF L) 2021A  2022A  2023E  2024E  2025E
AT~ 2874 3730 4443 5401 6742  BLHKA 3649 4351 5275 6331 7560
e 937 1601 2348 3132 4282 ELRA 1025 1214 1440 1712 2022
)R EX/ VYR T 732 728 513 753 621 B LHA KA 61 73 88 105 125
YR E 12 10 19 14 26 FAHFA 1583 1868 2268 2691 3213
A k3K 32 61 57 81 85 A 162 190 227 269 318
B 338 343 552 457 767  HEARR 499 606 712 855 1021
H R~ 822 987 955 963 962 ME%A 8 -9 -0 0 0
EARBE > 3144 3066 3107 3105 3055 A ARABIK 1 1 -1 -1 -1
KA 4 4 4 4 4 ks 34 42 39 38 40
&R 2450 2409 2482 2519 2511 AAMMEE S 0 0 0
RS~ 434 398 364 319 217 BHANE 4 4 4
EAAER AT~ 256 255 257 263 263 KA EBEKE 1 1 1
=&t 6018 6796 7551 8506 9798 B LA 351 455 586 744 907
R 1453 1781 2116 2404 2882  FLIMEA 1 3 2 2 2
FER il 235 0 0 0 0 Fiikh 23 12 10 5 5
R A AR RO AT IR 360 373 593 621 874 A& 328 446 578 741 904
HALF ) AR 859 1408 1523 1783 2008  FRiFAL 4 4 29 74 90
ERS Rk 92 81 81 81 81  ##U 324 442 549 667 813
KA 0 0 0 0 0 JYHEMAME 4 7 9 11 14
AR A 92 81 81 81 81 B HkA 8 %A1 321 434 539 656 800
® At 1545 1862 2197 2485 2963  EBITDA 505 591 689 841 984
JHMFRAE 168 180 189 200 214 EPS(1L) 0.55 0.74 0.92 1.12 1.37
%A 593 585 585 585 585
AN 172 98 98 98 98 2021A  2022A  2023E  2024E  2025E
[ &1 3720 4136 4685 5352 6165 Ak
D=L A 8 2 & 4304 4754 5165 5821 6621 Ak A (%) 20.3 19.2 21.2 20.0 19.4
R AR A AR RS 6018 6796 7551 8506 9798 & LAH(%) 0.1 29.6 28.7 27.1 21.9

V38T E)AF ) 21.9 355 24.2 21.6 21.9

FRFVE A

24 F(%) 71.9 721 727 73.0 73.3

% F) % (%) 8.9 10.2 10.4 10.5 10.8
ROE(%) 73 90 102 11 19
BEEHALR 908 996 1080 957 1284  ROIC(%) 6.7 8.2 9.4 10.1 10.7
A 324 442 549 667 813  Zfhfe S
718 R4 191 193 169 180 190 # & RRE®%) 25.7 27.4 29.1 29.2 30.2
W %% A 8 -9 0 0 0 & RfE (%) -136 -30.8 423 -50.7 615
BFEBHK -4 -4 -4 -4 4 RFkE 2.0 21 2.1 2.2 23
TEREEHN 385 361 368 115 286  @®ALE 1.7 1.8 1.8 2.0 2.0
H ez AR 4 12 -1 -1 -1 FEfk S
BT EFHALRA -297 -164 -205 -172 -135 BRI RAER 0.6 0.7 0.7 0.8 0.8
FARLH 172 211 211 178 140 FBMIKFHAHE 43 6.0 8.5 10.0 11.0
Kz -158 21 0 0 0 RARHKERE 36 36 35 34 33
AT AR 33 26 6 6 6  HEmRAE (L)
EXEHALR -443 -168 -129 -0 0 BB S (R REE) 0.55 0.74 0.92 1.12 1.37
48 31 -254 -235 0 0 0 HREBNER(RIIES 1.55 1.70 1.85 1.64 2.20
K 0 0 0 0 0 HRFTF(RAHER) 7.36 8.13 8.84 9.96 11.32
38 g 3 Ao 0 -8 0 0 0 ik
F AN ARG o -3 -74 0 0 0 PE 57.4 42.4 34.1 28.1 23.0
HRE T4 -187 148 -129 0 0 PB 43 39 36 3.2 28
A 3 A 169 664 746 785 1149  EV/EBITDA 28.3 22.7 18.4 14.2 11.0
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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.

DA IFARE

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
F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

LS Ce 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 A 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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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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
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