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L AL (T) 11.39
—F R B RIK(T) 13.30/9.93
EAA(L ) 114.24
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N Bl 2023 F—F4R, 2023Q1 FHBIL 6.1 LT, FIHE 7.1%; V3 EE A
0.71¢7, B 5.7%. RANNEHFBA TN AT, A+ 2023-2025 )3 844 A
2.0. 2.4, 29 12, EPS £ %1% 020, 024, 029 T, FlriE 44.8%. 20.6%.
21.0%, 3t & PE # 57.2. 47.4, 392 4%, KAV DS KMATZHRAEE, f4F
“RE PR,

O HREFBKRTT —FAFAFREK
NEIENERFASTY, —FRFABI T.1%0F438 K, Lb ksl 4
K 5.98%. s E A, 2023Q1 BF LK 8.04%, Kini&ig; BRI 5% Z
PR Fe > 5138 4.35%. & 2.43%. H» EEkA, 2023Q1 i 54k 538 x 42
i$ 10%, & B HOE REPR K% ; B35 & T 58 F 52, 57138 2.43%5 4.19%,
R ARG, BARRA T B R ARKAR R K& A &8 25, Ft
A BB T R AL HIE K,

o LA ETHRRAERTH LA

2023Q1 £A41% 35.1%, BlH T 2.8pct, 2R T /& 5ok 82 5 2K A0 30 W BObE A%,
A¥ho, NEAMERE EEANG K, —FEEETAERLYE 09pct. 4HE. W
%% R EHH+03pct. -0.3pct, BT K. BALFRD, EREAHTET
(2022Q4 #VHTAR) AR B AR e9 % KT, Wit FA1E A BT,

® FAKFFA, 2023 5 £ AFATAT

B EE b AR ALE IR, AN KRR (B, B, #) BRAE, K “0Hm7,
CEBLT FAINF, BRI eMTR. AN KAEETY, TE&RBEH, K
WA E. MAENARBFANCRCE, BRLFRFHEHARET L=,
S ML MUK T, BHEZXREFNLF.

® Rlede: RUZFEANS. T RTATM. RANKEAD AL F .

-2022.10.28 W %1% B A BB AR
(R %ARE, PAEZE—NEELE? IR 2021A 2022A 2023E 2024E 2025E
Y -2022.8.23 BN (E T ) 1,893 2,139 2,486 2,840 3,237
YOY (%) -6.0 13.0 16.2 14.2 14.0
)32 54 A (A 7 ) 119 138 200 241 292
YOY (%) -62.2 16.0 44.8 20.6 21.0
)£ (%) 37.6 34.4 36.6 374 37.7
% #) £ (%) 6.3 6.5 8.0 8.5 9.0
ROE(%) 5.3 5.8 8.6 9.9 11.1
EPS(#3#/7.) 0.12 0.14 0.20 0.24 0.29
P/E(1%) 96.1 82.8 57.2 474 39.2
P/B(4%) 53 52 5.0 4.8 45
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M M5 %
Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 1482 1214 1337 1350 1586 BN 1893 2139 2486 2840 3237
N4 311 348 269 359 370 EFlmA 1182 1404 1576 1778 2016
R MK E A RO H R 3K 79 69 103 93 130 & LA A M 24 25 29 33 38
Hpb Ak 6 4 8 5 0 FTLHA 344 347 435 506 573
AT IR 7 11 10 14 14 EFE%A 125 116 144 170 188
B 379 298 462 394 577 HEARR 79 83 75 74 84
AR T 699 485 485 485 485  ME® M 6 3 3 5
ERB R 1730 1754 1835 1897 1967  FEBAAMK -1 0 0
KA 122 101 70 37 2 Ak 12 10 11 11 11
B3~ 941 890 1030 1145 1259 NAMAEEAlHE -1 13 1 2 2
TF = 127 121 121 123 127 #AAKE -3 -9 1 -0 -2
H AR R T 539 642 614 593 579 FAELABMKE 2 -11 1 1 1
# =& 3212 2968 3171 3247 3553 BLANB 146 164 240 287 347
A G A 776 626 736 716 862  FaAkIMAN 2 2 5 5 4
s AR 90 29 29 29 29 Bk 5 2 4 5 4
REAT 23 B AR AR 243 238 302 307 384  AHEH 143 164 241 288 346
HAbF ) R 443 359 405 381 449 PrFAL 25 34 41 50 61
ERS Rk 187 116 120 122 125  #$18 118 129 200 238 286
KA 2K 105 0 4 6 9 JHMEAHE -1 -9 0 -3 -6
H AR R AR 82 116 116 116 116 U2 & £ 8] % A 119 138 200 241 292
® At 963 742 856 838 987  EBITDA 231 240 313 375 448
JHMFRAE 78 31 31 28 22 EPS(%) 0.12 0.14 0.20 0.24 0.29
A 1003 1003 1003 1003 1003
FTANAR 38 38 38 38 38 EXRFuE S 2021A 2022A 2023E 2024E 2025E
[ & 1304 1328 1395 1466 1536 AmKEeH
12 B EN A RAE RS 2171 2195 2285 2381 2545  F A AN(%) -6.0 13.0 16.2 14.2 14.0
B A Ao IR AR AL 3212 2968 3171 3247 3553 2 e A7 (%) -62.0 11.8 46.5 19.8 20.7
V2B TEN S AT %) -62.2 16.0 44.8 20.6 21.0
KAV
A F(%) 37.6 34.4 36.6 37.4 37.7
% F (%) 6.3 6.5 8.0 8.5 9.0
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 53 5.8 8.6 9.9 11.1
BEEHALR 323 192 202 392 320 ROIC(%) 5.0 5.4 8.2 9.4 10.6
b IR 118 129 200 238 286  EREeA
I8 4K 85 85 80 95 110 &= (%) 30.0 25.0 27.0 258 27.8
W %% A 6 3 3 5 4 % R E(%) 3.4 -11.7 -8.3 -11.5 -11.1
#ZFEMK 3 9 -1 0 2 AEkE 1.9 1.9 1.8 1.9 1.8
BEFELH 118 -41 -77 55 -79 A E 1.2 1.2 1.0 1.1 1.0
Atz g AR -7 6 2 3 -3 BB
BT EFHALRA 107 119 -157 -156 -180 EBER AR 0.6 0.7 0.8 0.9 1.0
HAXLE 142 206 112 95 105 Rk A F 22.0 29.0 29.0 29.0 29.0
EEidy 192 245 31 35 35 RATKHK AR 5.1 5.8 5.8 5.8 5.8
AT ALK 440 570 -14 25 40 EHER#KRER ()
EFEHASR -320 275 -124 -146 -129 BROKE(GRATHEE) 0.12 0.14 0.20 0.24 0.29
48 IHE 36 -61 0 0 0 BIREENERFHHEE 0.32 0.19 0.20 0.39 0.32
KA -11 -105 4 2 3 B RAMED) 2.16 2.19 2.28 237 2.54
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do -13 -0 0 0 0 PE 96.1 82.8 57.2 47.4 39.2
HME T ALK -332 -108 -128 -149 -131 P/B 5.3 52 5.0 4.8 45
R iR 110 36 -79 90 12 EV/EBITDA 47.2 45.1 34.9 28.8 24.1
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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 ST B F ARTTIRIER A A RN 8] 69 AR R o TR B R AT S T AR AR ARAEA AT 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 EFHIE,

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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #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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