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L AT AL (L) 31.05
—F R & RIK(T) 38.55/25.77
EAE(L ) 659.29
RAB T ARG ) 655.74
B A(LIR) 21.23
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® SR EREIH, FMNIHERRIZ AR, BH ENT L
N E) 2, 2023 F QL N E)IAEIL 6053 1T, FlH-25.41%; I I3H4
#)i9 7.82 T, FlH-67.82%. 2023 5F QL, RN ZH1E, E&F 0
Flrb Kok, &R N8 i, R4B#HIL B IRARE, A 8)H)0 — B0 8 #BmA], &K
X T 2023 F 6 AR, AAFAS KR K, &AM4H 2023-2025 F 2 4] 7
M, FAAE] 2023-2025 SF 3 E 415 A 55.94, 78.59. 82.15 12T, EPS
5 A% 2,63, 3.70. 3.87 T/RL, LATAAMAT R PE 5 #)%4 11.8. 8.4, 8.0 4%, %4
HNE] “CENT PR

® 2023 % Ql, M MNEH&E, T2 2RMEHEE, XA LHEARE
AAEE N BFHAE, 2023 55 QL A MMM A 1,018 Tiwk, 3F1b-4.59%, Rl
+7.01%; HAVRIEE N BF. Wind 20 H, &K ZF 2023 44 A 25 B, DMF.
BAER . FB:. DMC. THBLE., T8 %¥ > & £ A% 8 2016 FARGH £5
{25 A 794 (12%) . 1,525 (14%) . 2,958 (28%). 2,989 (4%). 3,502 (25%) .
2,423 (25%) 7lek, QLIEM R e mie, mAEAKK; T E2ALTHE KM
gk, NEERFBMERGE, BN LGRIT R,

® NS HM —HAA B RTF 2023 F 6 AR E, ARRERENFITTH
ARIE A AL B IRARE, BRI T BUF & 5 T AE 2023 FHAA T kg S K E K
BB SN HT AL R AT A AL e e B R B RE KA BN, A 8RN e — it R
JRA), X 2023 5 6 A JRIL T . 8 4% H 50.54 12 L% BDO-NMP-PBAT
— AR B . 10 7 oREEETR B . F AR 2R B L E ARG AR AR A A
e AR R B F, KRRKTH KAVAA SATA S Z2MEZH LT H L&
A&ME, da N SIAE AR AR AR 69 AL T4 Sk A LA ABHIH, AR A KWL &
T EA, et 2R RES, B A NS M2 SN A AR B 6 Z &
N SR Bk EM AT, QL AR A A &) L HIK K.

O A&7 : RNEFLARAAM, R4 KTk, T B IR A,

(DMF % = &M Z @3R3, ARL Bt 4-F2f B 028847
G RBRFEH—NE1E L LHIRE) i 2021A 2022A 2023E 2024E 2025E
20221031 RN ONCRED) 26,744 30,245 30,850 36,012 36,733
YOY (%) 103.9 13.1 2.0 16.7 2.0
)3 44108 (F 7 ) 7,271 6,289 5,594 7,859 8,215
YOY (%) 304.3 -135 -111 40.5 45
E5) (%) 35.4 28.9 25.2 29.2 29.2
4 H 5 (%) 27.2 20.8 18.1 218 22.4
ROE(%) 32.0 225 17.6 20.4 18.1
EPS(# 3/ 7.) 3.42 2.96 2.63 3.70 3.87
PIE(4%) 9.1 105 11.8 8.4 8.0
P/B(1%) 3.0 2.4 2.1 1.8 15
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 8391 8581 10746 14360 21367  FaMA 26744 30245 30850 36012 36733
Na 1884 1849 4205 7178 14740 R A 17274 21491 23076 25497 26007
R &Y YR &) 76 39 0 0 0 BFHLHLAMW 135 217 203 237 233
B RN R & 0 0 0 1 0 EL¥%A 63 52 53 62 63
AT IR 595 805 623 1044 657  FRFA 276 262 267 312 318
oy 1039 1173 1202 1422 1254 K%M 368 611 609 679 666
AR 4797 4715 4715 4715 4715 MHHA 96 59 57 37 -243
ERFH T~ 20262 26424 25794 28705 27565  F A BALH K -39 27 0 0 0
KA 0 0 0 0 0 HAkd 6 34 13 15 17
B %~ 16090 15591 15675 18649 18011 A AMEZ Ik E 1 1 2 -1 1
PR 1497 1737 1943 2158 2344 BT AKE 30 38 39 39 36
H AR T~ 2675 9096 8175 7897 7210 KA RMKE 0 0 0 0 0
gl 3 28653 35005 36539 43065 48932  #H LA 8526 7604 6638 9315 9742
A G A 4219 3571 1932 2216 1996  F I 19 28 15 18 20
%2 A 3 10 0 0 0 0 Fiih 1 221 60 74 89
R A AR RO AT IR 2192 1624 0 0 0 AIHEHR 8543 7411 6593 9259 9673
HAbF ) R 2017 1946 1932 2216 1996  FTiFHL 1273 1123 1000 1400 1459
ERS Rk 1729 3514 2792 2369 1550  #F)H 7270 6288 5593 7858 8214
KA 2K 1705 3257 2535 2112 1293  UHBAHE -0 2 -0 -1 -1
e R AR 23 258 258 258 258 Y3 A8 A1E 7271 6289 5594 7859 8215
R At 5948 7085 4724 4586 3546  EBITDA 10018 9344 8078 10921 11424
JHMFRAE 450 998 997 997 996  EPS(7T) 3.42 2.96 2.63 3.70 3.87
%N 2112 2123 2123 2123 2123
AN 2066 2318 2318 2318 2318 2022A  2023E  2024E  2025E
[ &1 18096 22704 26891 32735 38874
12 BB S RERE 22256 26923 30818 37483 44391 B LA (%) 103.9 13.1 2.0 16.7 2.0
RAxA R AR A 28653 35005 36539 43065 48932 &L AYH(%) 300.8 -10.8 -12.7 40.3 46
V38T E)AF T 304.3 -135 -11.1 40.5 45
FAES
24 % (%) 35.4 28.9 25.2 29.2 29.2
% H) £ (%) 27.2 20.8 18.1 21.8 22.4
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 32.0 22.5 17.6 20.4 18.1
BEEHALR 4923 6999 5459 9122 10287  ROIC(%) 35.8 27.3 22.8 27.9 30.2
A 7270 6288 5593 7858 8214  fximEeA
718 4K 1418 1774 1475 1751 2018 I AR F(%) 20.8 20.2 12.9 10.6 7.2
w435 A 96 59 57 -37 243 % QAR E (%) 2.2 6.8 32 -11.3 -28.0
#ZFEMK -30 -38 -39 -39 36 AFE 2.0 24 5.6 6.5 10.7
TETEEHN -3878 -1347 -1625 -413 336  @RFLE 1.6 17 4.4 5.2 9.6
Atz T LR 46 265 2 1 -1 FEfk A
BT EFHALRA -3646 -7292 -804 -4625 842 ER AR 11 1.0 0.9 0.9 0.8
WAL 3690 6970 845 4662 879  RMKHKEAHF 538.5 525.9 0.0 0.0 0.0
EeEidy 0 -400 0 0 0 SAERFKAEE 9.5 11.3 28.4 0.0 0.0
H AR F AR 44 78 41 37 37 HFREHEE (L
EFEHASR -556 276 -2299 -1524 -1883 AN E (R ATHEE) 3.42 2.96 2.63 3.70 3.87
48 IHE -520 -10 0 0 0 HBEHEACIHED 2.32 3.30 2.57 4.30 484
KA 530 1551 722 -423 819 HMAR S (RATHEE) 10.48 12.68 1451 17.65 20.91
& B AL A 485 11 0 0 0 k&
FANARIE Do -14 252 0 0 0 PE 9.1 10.5 11.8 8.4 8.0
HRE T4 -1038 -1528 -1577 -1101 -1064  P/B 3.0 24 21 1.8 15
R H iR 717 -13 2356 2973 7563  EV/EBITDA 6.6 72 8.0 56 46
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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.

S IR AR E

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
GG B3 Hm F R B ATA RGN AI & R 5T & AR 69 5 AT T IR IR B 69 17 1) B & QL A6 R 09 R Ae e
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,

e S e 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 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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

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 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
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 RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
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, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

FrIRIE R AT
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Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
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