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® QL EMAFHEAFILEE, ARSANAABEANRK, ®HF “EN” L
4 A 28 B, 8 KA 2023 F—F K, A 8] R A B 13.51 127, B He-6.08%,
IRE+4.10%; Ja#4 A1 0.67 124, FH-45.08%, 3RIE+31.22%. #A 2023
F, MERKE, N8R AAEEE NI E . RAVEH 2023-2025 F 2 A
M : F N 8] 2023-2025 4 )3 £ 4 1 A A 5.07. 5.82. 6.23 12, 3 EPS
5 #1% 043, 0.50. OQIML LATAR 3T B PE o %1% 12,5, 10.9. 10.2 /%,
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)\77 —"‘T—%o
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QL A S E AV E4#)iH 6,727.04 B 4, FRA=dE 384414 6,654.25 F L, 3K
pe o A3 K 31.229%. 38.16% 0 AT B Ak sk A/ B LK N KA, 2022Q4 # 85.2%,
Q1 % 86.3%, PTA ¥R MAs LAT1E AR #t—Fm K, 243 QL LA ETF
%% 13.66%. 2R % A EXENL, QL Wk EH 759%, % 2022Q4 # 8.27%
TT 0.68%, % £ K% AAaut 5% A T BT, &30 8] 4 A R HE,
# 2022Q4 #9 3.88%4#2 A £ Q1 49 5.01%. FKE®, 2/ T 2022Q4 & K Figey
HewG, #HN 2023 F, THAE. BEFTHEEN F0F KRE—2 L,
WwE N B ARE L I LA B AR A HFE P,

® T, WFAH., R, HLRMHFHNIREFHRK

N BN, MBI 7.9 Heb LE LT, #4311 Fek T I E R 2K
B ER TS NNCLTRFT I ARBAAD G RE —FE&, BAFFH
FREK 6 ek Bh, 7 1200 77 F 4 R G BHAMRA B L RAEZ S AEF
BHATHRBN, REEHHARBIIE T &, Hiok AKRMHFGFRE
K, HLF 202156 ABRFEANTE, BAERITHRLEESR, EokEA
SPEPITR RN, BMNAFAH L 2 I BHAE, LRRMBEIRAEK L.
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2021A

2022A 2023E 2024E

-2022.5.2 FAN(E T ) 5,067 5,512 5,797 6,341 6,637
YOY (%) 44.3 8.8 5.2 9.4 4.7
)2 &4 F)E(E 7 L) 575 332 507 582 623
YOY (%) 128.5 -42.2 52.6 14.8 7.0
ERVESCH) 21.4 16.6 18.1 18.0 18.0
#F)E (%) 11.3 6.0 8.7 9.2 9.4
ROE(%) 17.8 9.5 13.2 13.2 12.3
EPS(3#i#% /1) 0.49 0.28 0.43 0.50 0.53
PIE(1%) 11.0 19.1 12.5 10.9 10.2
P/B(4%) 2.0 1.8 1.7 1.4 1.3
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E 8% (8 % L) 2021A  2022A
AT~ 3157 3724 4528 5083 6014  BLIHKA 5067 5512 5797 6341 6637
e 899 1670 2425 2472 3658  Fakm Ak 3983 4597 4748 5200 5442
R &Y YR &) 953 832 953 1037 1030  FLALA A e 19 28 34 37 40
By TR E 27 27 29 33 31 EFLHA 46 47 52 55 59
AT IR 94 92 98 120 102 FEER 161 162 177 190 201
oy 1114 1091 994 1352 111 FARR 186 214 226 247 258
H AT 69 1 29 69 81 WMHHA 31 74 22 11 -19
ERFH T~ 3775 3761 3628 3672 3534 FARABIK -14 -25 -20 -23 21
KA 0 0 -13 -13 -13 Htbdes 16 12 25 22 26
&~ 2760 2880 2925 3025 2924 DMAMET Ik E 0 1 -5 0 0
T 258 254 269 290 300  #HEAKE 15 1 -14 -1
H AR R T 758 627 447 370 313 FAEABME 0 25 12 19 16
gl 3 6932 7485 8156 8756 9548  H LA 643 385 578 664 723
A G A 2952 3350 3667 3513 3726 FLRIMHEAN 2 2 0 1 1
48 I 1642 2436 2367 2270 2200  ELIE 2 7 4 6 5
R A AR RO AT IR 824 600 871 740 946  A|HEEH 644 379 574 659 719
HAbF ) R 485 314 429 503 580  AriFAL 64 45 63 74 93
ERS Rk 725 611 629 797 751 AAliE 580 334 511 585 625
KA 2K 663 550 600 770 724 VRBAEHE 5 2 4 3 2
e R AR 62 61 30 28 27 A BRENEHFIHE 575 332 507 582 623
R At 3677 3961 4296 4311 4478  EBITDA 1082 871 995 1108 1184
JHMFRAE 4 6 10 13 15  EPS(%) 0.49 0.28 0.43 0.50 0.53
%N 1223 1168 1168 1168 1168
AN 884 724 724 724 724 2021A  2022A
RS & 1433 1648 1875 2150 2426
12 BB S RERE 3251 3518 3850 4432 5055 & ik A (%) 44.3 8.8 5.2 9.4 47
R AR I AR AR S 6932 7485 8156 8756 9548 &Lk AYHEH(%) 114.9 -40.2 50.2 14.9 8.8
V38T E)AF T 1285 -42.2 52.6 14.8 7.0
FAES
24 F(%) 21.4 16.6 18.1 18.0 18.0
% F) % (%) 11.3 6.0 8.7 9.2 9.4
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 17.8 95 13.2 13.2 12.3
BEEHALR 183 799 1073 288 1474  ROIC(%) 11.8 6.9 8.6 8.6 8.3
A 580 334 511 585 625  ZfREeS
718 4K 322 358 318 359 397 WE R E%) 53.0 52.9 52.7 49.2 46.9
w435 A 31 74 22 11 -19 A AR & (%) 50.0 39.6 18.7 18.6 -85
BFEBHK -15 -1 14 1 4 REE 1.1 11 1.2 1.4 16
TETEEHN -793 21 241 -645 492 &HLE 0.6 0.8 0.9 1.0 1.3
Atz T LR 59 54 -32 -23 17 EERS
BT EFHALRA -449 -438 -202 -381 237 ERWERAME 0.8 0.8 0.7 0.7 0.7
WAL 523 313 51 42 -150 R EEHE 6.6 6.2 6.5 6.4 6.4
Kz 20 1 13 0 0 RAKRHKAHEE 49 6.5 6.5 6.5 6.5
H AT AR 95 -124 -240 -339 387 HFEAAE ()
EFEHASR 377 115 -116 140 51 FRROK S (RATRETR) 0.49 0.28 0.43 0.50 0.53
48 IHE 419 793 -69 97 710 BREENERCRAHRED 0.16 0.68 0.92 0.25 1.26
KA 13 -114 50 170 46 BRFT E(RAHER) 2.78 3.01 3.30 3.80 433
£ 38 B3 e 0 55 0 0 0 Rk
FANARIE Do 7 -160 0 0 0 PE 11.0 19.1 125 10.9 10.2
HRE T4 -62 -350 -97 67 65 P/B 2.0 18 1.7 1.4 1.3
A4 Y A i 72 528 755 47 1186  EV/EBITDA 74 8.9 71 6.5 5.0
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SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

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