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o) R A F B —F R, 2022 F R IVFEA A1 304 12, FIH-34.65%; 1=dF
)3 4 F)0E 29.8 1270, B H6-33.27%02023Q1 % B8 dkida N 37.1 1271, F 5-9.9%;
EIIEAAE 71T, BH-21.0%; f=dFa84%4108 7.1 12T, BH-21.2%.
% BB N S PER A Sok B AT R A SRR, KA A 2023-2024 F B AT
H#7 3% 2025 5 Z A TN, T 2023-2025 03 #4108 A 35.0/37.2/39.5 12 (AT
{8 51.3/54.2/4C7), BlE+15.0%/6.3%/6.2%; EPS # 2.09/2.22/2.36 7T, 35 %
AL PE A 5.3/5.0/4.7 4. NaFEERERERD, RFELBHEXBR, &7
I B ENTAE, ShIERK TR ) H, & “EN” #HE.

O ERMBMAN=FTREAER LG A, FHEE 3510 7 b/ F

5] 2022 FHE R 2 3280 Tk, Bl E-6.2%; HEE A4S 2731 Aok, BH-10.1%.
P TRIERSHEERINTHBLTIZ ZHh., Badlie o) 574
/b, ] HE-1.5%; vEER A 280 T/vk, B H49.0%; whiE£4) 294 T/vk, ]
9.8%; MR L FEFNE 512%, B THE 4.7 N85 5. 2023Q1 2 8] K& = 44
oA H 853/700 vk, R Hb-1.2%/0%; vhIE4E A& M 522 /e, B H-9.1%.
202259 A 15 B, N EFNE: BRTNIAEZEREIR ST LETAH
MadeE—FTHTEIAREALRERAXT ZREEOMRE., Zib, 2N F)
CiE—FWA A F R d 500 7 ek/FARNE E 800 T ek/SF, N SR TR
% 3510 7 vb/5,

o RAXER LTSI NMETE, TAENAFMLF

202254 A 29 B, NE KA (F Tk 5 R k3t 4 6 Rk 7 & R F AR K iLeh
gD, SRIF COTPRGHER T F, BELE R/F R E R BRARRE A,
RALIZH T =R B RE R EN LT NS E4 (AR T: ZAEW., F
BAONRE, FREM. KEERKT LT AR ERZ%), FAEBHLEANL
TN EMZBEBFER, RAZNEN, HBilEEdRREEE ST X, 2ahE TS
¥R K A AFENT IR LGAER” BATERER Z 84 4.04 10ob/55, 2 8)
AR FRRAL 3510 7 ok/SF, MR K B RENTH, 28 AREAERRKRAZE,

® AedfiR: ZFMRETAT, T AERMBEERAAM, HERME KT %K.

202291 W 91 & A R ALARAT
Otk aE LA ALkt Kk, M2 R 2021A 2022A 2023E 2024E 2025E
BE i E—d] 2002 F b AL BLEA(ET L) 18,265 16,082 17,195 18,238 18,892
EIF) 202271 YOY(%) _ _ 67.5 -12.0 6.9 6.1 3.6
)2 2% A108(8 5 ) 4,658 3,044 3,501 3,720 3,949
YOY(%) 4319 347 15.0 6.3 6.2
245 (%) 544 50.0 49.6 50.4 50.0
B (%) 255 18.9 204 204 209
ROE(%) 356 208 18.8 17.1 15.3
EPS(#i#/7) 278 1.82 2.09 222 236
P/E(f%) 4.0 6.1 53 5.0 47
P/B() 1.6 13 1.0 0.9 0.7
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FERFE(BE AL 2021A  2022A  2023E  2024E  2025E [A)E & (B 75 ) 2021A  2022A  2023E  2024E 2025E
RAE > 19547 22063 23468 27898 31472 BIREA 18265 16082 17195 18238 18892
N4 16386 18816 21185 23541 20443 FLRA 8335 8037 8662 9048 9454
R MK E A BOR AR AR 1092 1190 986 1723 838 B LAA R M A 1377 1293 1339 1443 1483
HAb gk 1367 1441 467 2007 299 BFLHA 148 145 163 162 172
AT IR 86 71 93 83 98  FEHEM 492 470 483 523 536
B 357 329 499 316 561  HFARRA 216 63 136 108 130
AR 259 217 238 227 233 MERA 326 241 97 -11 -220
ARSI = 20798 20153 20777 21458 21708  FFBAAB K -158 215 71 149 163
LS Ey 4899 5424 5838 6568 7166  HAbdLE 16 17 16 17 17
& 10518 9659 9950 10093 9849  AAMMAEFHIKE 0 0 0 0 0
RS~ 3672 3452 3279 3136 3037 EEAMKE 963 586 416 468 468
H kR F 1709 1618 1710 1661 1656  FAKEKE 211 2 2 2 2
# =&t 40345 42216 44246 49356 53179  EFLAE 8302 6047 6584 7184 7522
w0 16257 16458 14026 14946 14088 B LIMEAN 3 3 3 3 3
s AR 3773 1542 2657 2100 2378 EadkshE b 30 50 40 45 42
REAT 235 B AR AR 5814 5636 5988 6516 6357  AIHEHR 8275 6000 6548 7142 7483
AR RAT 6671 9280 5381 6331 5353 FRfFAL 1938 1590 1634 1838 1896
ERS Rk 6273 4568 4116 3337 2599  ##1iA 6337 4410 4913 5305 5586
KA 2K 4670 3374 2717 2041 1251 VBB AR AR S 1679 1367 1412 1584 1637
HALAER ) 1603 1194 1399 1296 1348 va & £ 8] % A1 4658 3044 3501 3720 3949
& A4t 22530 21026 18142 18283 16687  EBITDA 9385 6960 7073 7658 7896
VBRI 5913 6661 8073 9657 11294  EPS(L) 278 1.82 2.09 222 2.36
M A 1674 1674 1674 1674 1674
F AR 132 151 151 151 151 2021A  2022A  2023E  2024E 2025E
(RS & 8959 11334 15894 21008 26293 A KfS
D=L A 8 2 & 11902 14529 18030 21416 25198 B LI A(%) 67.5 -12.0 6.9 6.1 3.6
RAF AR AR AR 40345 42216 44246 49356 53179 B LALH%) 292.9 272 8.9 9.1 47

V38 TN 8)4F (%) 431.9 -34.7 15.0 6.3 6.2

KAV

25 & (%) 54.4 50.0 49.6 50.4 50.0

A E (%) 25.5 18.9 20.4 20.4 20.9
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EERNENA) 35.6 20.8 18.8 17.1 15.3
BB EHRAELR 7820 5638 6819 5191 7104  ROIC(%) 29.4 17.5 19.1 18.9 17.3
A F) i 6337 4410 4913 5305 5586  f2fkAe S
I8 p 4K 1065 1208 896 962 1017 &= A E(%) 55.8 49.8 41.0 37.0 31.4
%% A 326 241 97 -11 220 F R AT E(%) -37.4 -43.2 -57.4 -59.8 -68.5
#FMK -963 -586 -416 -468 468  AFILE 12 13 1.7 1.9 22
BERELH 615 -435 1242 -716 1055  &shibF 1.2 1.3 1.6 1.8 22
Atz E AR 440 799 86 119 135 BB
BT EFHALRA -397 -518 -1029 -1209 2778 ER AR 0.5 0.4 0.4 0.4 0.4
WAL 481 594 825 1054 598 RAKEEHE 20.3 14.1 17.2 15.7 16.4
EeEidy 0 0 -414 -730 =598 mATIRIK A AR 1.7 1.5 1.6 1.5 1.6
H AT AR 85 76 210 574 418 HEHBR (L)
EFKEHASR -435 2522 -3421 -1626 424 B E (R AT 2.78 1.82 2.09 222 236
48 J0 45 B -637 2231 1116 -558 279 FREENAR(RAEE) 4.67 337 4.07 3.10 424
KA 2K -589 -1296 -657 -677 790 BT ERITHED) 7.11 8.68 10.77 12.80 15.06
5B L I Am 0 0 0 0 0 fEfEkE
R A NARIE S -115 18 0 0 0 PE 4.0 6.1 53 5.0 47
HALHE FAER 906 987 -3880 -391 87 PB 1.6 13 1.0 0.9 0.7
A ¥ iR 6989 2598 2369 2356 5903  EV/EBITDA 1.9 23 1.7 13 0.6
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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 HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
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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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 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

AL RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,
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