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® ABtKF. BREAFTLRGFHRMKR, £H B 4

8] 2023Q1 TN 9.2 12T, R 23.09%; 13&44] 0.69 12T, Fltig
31.87%0 RAVEAFBAIFUN, T 20232025 F 1384414 7.0, 8.4, 104 127,
EPS # 1.23. 1.47. 1.83 T, HATAM 2 PE # 24.4. 203, 163 45, Kk&
Sy B H A IR TN B b ST AR IR K, i BT PR,

® R EEMAFTE, BRLFERES

28] 2023Q1 BALR) LE 23.09%, ERRA: (1) 9k 4k A:2023Q1 A b & 7
FRIIE K 41.6%; ATRFT 2 ARBRHENKE, RARKIRNALE, B
Rl K 12.3%; B EHEATE 2R EREE, BRI F 275 R4, Rk
55.1%0 (2) 5 R38R A : R TT 9HF 5 EH, 4 AT R G IEK, BB K 27.9%;
FEFIEHIT S, BHARZHIE6/NE 430 K, BT HRAR LIEK 7.2%.
(3) pRiERA: ABHERILIZK 40.6%, ZHFIEK 6.9%. EZ 2023
F: (1) REEERFE, BREFEHEELT; Q) BHhBESm, MAREREXS
LEINEFH, THEARRLSEKEI I 3) BRS PRELT A B30
K4 (4) FREBAEXIERE. i8] 2023 FRNAGTAAS K,

® 2023Q1 V2 & Al RS £ B LA FH Ao

2023Q1 V3 &4 A E B b3 0.5pct £ 7.5%, EEHEAEFELE 2.1pct £ 32.4%.
EAERA L HFHEA LS BRI, Do B4k S b iR 7.5pct £ 37.2%.0 T
BB, AR R R FE, 2022Q1 A& R ER 3 0.7pct £ 10.15%.
122023 FRZ, MARMARAR GF, iR, At S LA L5 B H7K 5,
NS BAV R AR TG Ae A R RBAAF SN, 12 miLE T Mt
HARF R LB NER, ARTHREEK,

O Ao T: EMZFHARNE., T H6 R A TEF R, RAMAE K eF

W % & Ao B A I AT

GRA#gHRK, FRaxnet 2021A 20224 2023E 2024E 2025E
—N M B R ARE) 2022.428 N (T T ) 3,890 4,112 5,030 5,806 6,679
YOY(%) 183 5.7 23 15.4 15.0
24 ) (B 75 ) 558 520 699 838 1,042
YOY(%) 203 6.7 343 19.8 245
A1 E (%) 37.8 35.6 37.4 37.9 38.9
A (%) 143 12.7 139 14.4 15.6
ROE(%) 17.7 15.1 16.6 172 18.1
EPS(#i /1) 0.98 0.91 123 1.47 1.83
P/E(f%) 30.5 327 244 203 163
P/B(f%) 5.7 5.1 42 3.6 3.0

HAERR: RIR. FIRIERF T
i 4l B B G 6943 B AR A ik A B R 1/4



27 FiRiESH

-
4
nafEERHBE
M M5 %
Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik 2521 1662 2315 2858 3814 FAMA 3890 4112 5030 5806 6679
N4 1937 915 1392 1929 2694  Eaka Ak 2418 2647 3149 3605 4078
R MK E A RO H R 3K 135 147 198 200 258 B ALAAR M 35 38 47 54 62
Hpb Ak 39 50 59 67 78 EAFA 363 442 473 543 624
AT IR 11 20 17 26 24 EFEHA 379 380 473 543 624
B 310 309 428 416 539 HEA%A 77 84 101 118 135
AR T 89 221 221 221 221 %% A 24 -48 -1 -19 -50
ERB R 2309 4185 4353 4466 4586 T EAAAMK -19 0 -12 -7 -12
KA 41 40 41 43 44 HAedkE 25 34 30 32 31
B3~ 1142 1710 1847 1949 2077 AAMAEEAIE 19 39 15 19 23
TF = 157 157 179 191 196  #AAME 16 3 9 6 8
H AR R T 969 2278 2286 2283 2269 T RS 0 2 -0 -1 -1
# =& 4829 5847 6668 7324 8400 B LA 681 640 854 1026 1277
A G A 1085 1436 1600 1613 1833 FdsPA 4 7 4 4 5
s AR 0 261 261 261 261 BRI LS 2 2 5 6 4
REAT 23 B AR AR 247 297 350 390 447  AIHEH 683 644 852 1024 1278
AR {AT 838 879 989 962 1125  FRfg#t 118 111 147 177 221
ERS Rk 553 878 831 782 734 #FE 565 533 705 847 1057
KA 2K 0 245 198 150 101 VBB AR AR S 7 12 6 10 15
HALAER ) 553 633 633 633 633 va & £ 8] % A1 558 520 699 838 1042
® At 1638 2314 2430 2395 2567  EBITDA 725 649 1015 1195 1454
JHMFRAE 205 210 216 226 241  EPS() 0.98 091 1.23 1.47 1.83
A 566 568 569 569 569
FTANAR 471 503 503 503 503 EX 3 F 0% 2021A 2022A 2023E 2024E 2025E
[ & 1948 2249 2766 3397 4209  mKEeAS
12 B EN A RAE RS 2987 3323 4022 4703 5593 & LA (%) 183 5.7 223 15.4 15.0
B A Ao IR AR AL 4829 5847 6668 7324 8400 B AIE(%) 17.7 -6.0 335 20.2 24.5
V2B TEN S AT %) 203 -6.7 343 19.8 24.5
KAV
A F(%) 37.8 35.6 37.4 37.9 38.9
A (%) 143 12.7 13.9 14.4 15.6
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 17.7 15.1 16.6 17.2 18.1
BEEHALR 729 0 890 1009 1232 ROIC(%) 14.4 119 13.6 143 15.4
b IR 565 533 705 847 1057  #fmges
I8 4K 100 0 175 199 225 WE A E%) 33.9 39.6 36.4 32.7 30.6
W %% A 24 -48 -1 -19 500 F AR E (%) -41.9 7.7 7.1 -18.0 -29.1
S TP -16 -3 -9 -6 -8 A E 2.3 12 1.4 1.8 2.1
BEFELH -24 0 35 6 30 @& E 2.0 0.9 1.1 1.4 1.7
Atz g AR 127 -481 -14 -18 22 EBBRS
BT EFHALRA -127 0 -319 287 316 B FRAMER 0.9 0.8 0.8 0.8 0.8
HAXLE 312 0 167 111 119 ATk H# 5 28.9 29.2 292 292 29.2
EEidy 141 0 -1 -1 -1 RAT T 2K B 4 & 9.4 9.7 9.7 9.7 9.7
H A F AR 326 0 -153 -177 -198  HFEAAE ()
HEFEHALR -330 0 94 -185 -150  HRAKE (R AT 0.98 091 1.23 1.47 1.83
48 IHE -100 261 0 0 0 BIREENERFHHEE 1.28 0.00 1.56 1.77 217
KA 0 245 -47 -48 48 BRUFRARIWED) 525 5.84 7.07 8.27 9.83
£ 38 B3 e 162 3 0 0 0 AEMEeE
FANARIE Do -107 32 0 0 0 PE 30.5 32.7 24.4 20.3 16.3
HME T ALK -285 -541 -47 -137 -102  P/B 5.7 5.1 42 3.6 3.0
A4 Y A 271 0 477 537 766  EV/EBITDA 21.9 26.8 16.5 13.6 10.6
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT EHERRNIEARTRE SN HC3, C4. CSHEBHRTH ., ZEHAIEL LT H ALK
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

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

DT ARE

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

BREBRTIFEHA

TR B

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

& | (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 AR 0 A 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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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 TR,

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 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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
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
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