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L AT (L) 16.06
—F R & RIK(T) 18.08/14.15
BE(IL ) 30.15
RABTAL(fL ) 28.19
B LA (TRR) 1.88
AR AL A (TLRR) 1.76

i 3AA B F E (%) 5.33

At AT AT 70 B A

X RIRE

® 2023Q1 FAE LA 2.08 127 (+25.56%), ZBAVEE ) HREEHBR
FEE—F/AA, NEBKAEAT K, QL FEFAETI 2.08 LT
(+25.56%), ')aﬂri%% JH 4197.79 77 T (+22.89%), 4=dE 344404 4105.87 77
T (+21.78%) .. ZAak 7 HRHFAa <, QL FE FAMEA)F 45.49% (+1.3pcts), %
F] & 21.06%. ﬁﬁi%?ﬁa B Ree Y, ERERTY, £8REGHT
Yo BAVER BAIFAN, it 5] 2023-2025 4 )3 £4 F10E 5 A A 1.76/2.13/2.54
oL, 3 EPS % %1% 094/1.14/1.35 /%, & L ATAZME PE 251 A
17.2/14.2/11.9 1%, FH4F/ 846 R ATAB A R oGk 538K, % “EN” 14,
O XMAITMETATARRARARLRERAD, AEERB ks
ARAE 2023 3 A 16 B ARG FE LA B (EE), AREGRITMEET & A
i 351, RTMRAMMERER ZRRAAD ., §LEAMELSHRIE
ERERANRRN T L. FRBAFE: DB IMESZHE., AL 4E 7%
BRATN B A E HERKF R A AR, AR R SRR B e R R 2 4L 4
A R o FFRIEERR B : A A TRA NG BRI RN BRY L+ ik
RIS, BB SRR Y, RAFKE S o KKRFEILA B G FEA 2R
BRANENBOTEE ), AR—FTRETH &H ERMEBRAE,
O ALEZENREBMZREZHBRER, EFBERELARIMARKEMNE
2023 F 1 A, FTEMAAREDLA (FEMXAREHELD (2022 F)),
P B AF R FHRLE 70 KMR KA, AZHRAIFLR, MEMRTLLD
WREBIFHORBEIE, R ERRBOR X F RN HFHFEAFTT, ME
RAD R B SR T LR E S HRRE b, N3 BT 5+ BMARAHRERNSF
EAZEIERANTELLRAFCMELTREZGEMEXR, MR, MK
A, R—I2. MR ZIRERFAIZ RS T, BRI BOUEERFMABESE
R Ao FAULE AT IR B 4h b, ST AR B R o £ 8] T8 B Ao R AL R AR IBRAT KX\
BRI RKZROGFERT, L4 A PZHEMRAT LR EMNE S —FIEK,

® Mo : HARZAEMNRAIE, FIHA B A= it LA H LRI

W % 8 2 Fe B A AR
(258 66 % &7 @A B @ insnsa Ik 2021A 2022A 2023E 2024E 2025E
e s o BN (T T ) 603 808 981 1,179 1,422
= oL B T3 4
BRI BRI FRERAARM v 114 34.0 214 20.1 20.6
B—ALTPTIE & RA) -2023.3.24 )3 £ % 13 (B 7 ) 102 143 176 213 254
(5 A R S b 539 B 3, ATDER YOY (%) 48.9 40.1 235 20.8 19.1
B A AT b T2 SR ik 4 Rk 24 £ (%) 37.5 39.4 37.3 36.9 36.7
i o < 4 A & (%) 17.9 18.8 18.7 18.6 18.5
2= JbZF = B P ; -

FRATIE LRI 2023214 ROE(%) 16.3 19.5 19.1 19.1 18.9
CRT 9 FRBHFHZFRLE Eps(if/i) 0.54 0.76 0.94 1.14 1.35
Bk, BARK., EFH&ERAT—  PEWR) 29.7 21.2 17.2 14.2 11.9
ZHTAE & RATY -2022.11.4 PIB(%) 4.7 4.0 3.3 2.7 2.3
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E
AT~ 731 1020 1301 1637 2075 BIdKA 603 808 981 1179 1422
Na 149 244 353 458 652 Bk A 377 490 615 744 899
R &Y YR &) 485 595 685 812 936  FLAAR M 5 8 10 12 15
B RN R & 2 1 2 2 3 BELRA 20 25 31 35 40
AT IR 1 1 2 1 2 EE%A 50 56 70 86 101
oy 87 165 245 350 468 KA 49 64 79 93 111
AR 6 14 14 14 14 wHHA 3 2 4 2 0
ERFH T~ 378 374 379 414 457 FFBAARK -2 -1 2 -3 -3
KA 13 14 16 19 22 Htbdes 24 12 14 17 14
B %~ 96 333 334 349 378 AAMEEHINE 1 0 0 0
PR 14 13 14 14 14 BEHKE 2 3 2 2
H AR R T 256 14 16 31 44 FEREBEKE -0 0 0 0
# =& 1109 1394 1681 2051 2532 FLAB 116 170 201 241 290
A G A 393 582 686 870 1113 FEIMEA 0 0 0 0 0
%2 A 3 20 44 57 61 69 FwsI 0 0 0 0 0
R A AR RO AT IR 308 427 555 727 955 A& 116 170 201 241 290
HAbF ) R 65 111 74 82 89  FTiFHL 7 18 18 21 27
ERS Rk 52 32 30 28 27 #FE 108 152 184 220 262
KA 5 10 8 6 5  UHBRABE 6 9 7 7 9
HALAER ) 5 47 22 22 22 22 va & £ 8] % A1 102 143 176 213 254
R At 445 614 717 898 1140  EBITDA 129 191 230 271 322
JHMFRAE 23 27 34 41 50  EPS(%.) 0.54 0.76 0.94 1.14 1.35
%N 188 188 188 188 188
AN 147 154 154 154 154 2021A  2022A  2023E  2024E
RS & 306 412 548 721 943
12 BB S RERE 641 753 930 1112 1342 & LA AN (%) 11.4 34.0 21.4 20.1 20.6
R AR I AR AR S 1109 1394 1681 2051 2532 ELAUHE%) 40.7 46.8 18.2 19.6 20.4
V38T E)AF T 48.9 40.1 235 20.8 19.1
FAES
24 £(%) 375 39.4 37.3 36.9 36.7
% H) £ (%) 17.9 18.8 18.7 18.6 185
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 16.3 19.5 19.1 19.1 18.9
BEEHALR 14 123 163 201 289  ROIC(%) 19.7 25.4 28.6 30.4 34.2
b IR 108 152 184 220 262 ZREe A
718 4K 14 22 30 33 37 T RATE(%) 40.1 44.0 426 438 45.0
w435 A 3 2 4 2 0 % R E (%) -12.1 -18.3 279 -32.3 -40.2
#ZFEMK -3 ) -3 -2 2 RHkE 1.9 18 1.9 1.9 1.9
TETEEHN -139 -8 -43 -39 5  aREE 1.6 15 15 15 1.4
Atz T LR 31 -44 9 -13 -13 #HEfeS
BT EDALR -103 97 -33 -64 78 ER RS 0.6 0.6 0.6 0.6 0.6
WAL 105 98 31 65 78 MUK A HEE 2.2 2.4 23 23 23
EeEidy 0 0 -2 -3 3 EARFKASEER 25 2.9 2.6 2.4 2.1
H AR F AR 2 1 1 4 2 HEAKAE ()
EFEHALR -19 1 -22 31 216 AR (AR 0.54 0.76 0.94 1.14 1.35
48 IHE 5 24 13 4 8  HAEHEACKIED 0.07 0.66 0.87 1.07 154
KA 5 5 2 -2 2 BRAR A (RARER) 3.42 4,01 4,95 5.92 7.15
£ 38 B3 e 94 0 0 0 0 Rk
FANARIE Do -85 6 0 0 0 PE 29.7 21.2 17.2 14.2 11.9
HME T ALK -29 -25 -32 -33 23 P/B 47 4.0 33 2.7 2.3
R H iR -109 38 108 106 194  EVI/EBITDA 23.1 15.2 121 10.0 78
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GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYEBIFTH, HIUHNEE, FHHMR. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

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

B BB IFEHA

R B

EN (Buy) it A8 F 3% T 77 % & 2L 20% A L ;
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

1 (Neutral) it A8t T 3% & B A — 5%~ + 5% 18] K 5 ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A 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 AEAET 0 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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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
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