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L AT AL (L) 40.00
—F R & RIK(T) 49.84/35.60
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® VI AMA, AR KA

2023Q1 » &) 7Z ik 34.0 12 L. B H+12.0%; F=dEaT /& V2844004 35, 3.31L1,
Bl b+12.8%. +24.8%. &AV4EH 2023-2025 S5 1244 A M 15.47. 19.49.
25.59 17T, 2t 2023-2025 4 EPS 1.78. 2.24. 2.94 5T, %t 2023-2025 4 22.5.
17.8. 13.6 42 PE, TiIeE KA S, %H “EN” F4&,

® BAA&Y LN, BEstkEK

2023Q1 8] B A HEEA BFE M T, AR, R, ALt S B0 5] A 23.3,
48, 1.1, 461, FlH+54%, +33.2%, +1.7%. +48.8%, E¥# I db-FA4a38K .,
S E AR E RMER LA, LS HREEREIABENFSEAS., 202301
HA. BshEilk 220, 11.7 127, B+1.7%. +40.7%, EREEE K EZNEE
T BSNTHRLESEK, FUTERF AR, AEE. KFIF KB KET.

® ZAR)FAE. LHERE

2023Q1 V2 &4 A E B rbeg H 0.1pct, £ £A4)FF b-1.3pct, it B H8EF1K
EA RSBk A AR E R 4 bR A, e F AR, s ITRE S B K
T8, #E. B3, K. MEH % MERK-15. +0.1. -0.1. -0.6pct, 4E % A
RTERA IR E KBHKE TIKERA A I, 245 2B iR sk
® B AEZELIL, AR EHK

BANERBAK. 25 LEBERERE, BIRTHR A ZHELEHE, ol
Add, W THE, N RILEEINIZH,NE] ., SHAE ALK, BIRT 5
AR RAATRG . N8 LR ARK I8 E N A& B ek, 8 = KB NAES ST
HE, MtEAEMARILEF, RARKRLE, KIARAFEEIWRE, EZ
2024 FEHKKRRERHLEE, BENKALTIHE, 2023 £+ EAX] 3]
AT, A SDEANA BARFFRIRIE K, BINT I8 KEST, A L2HRM.

® NEHRT: stF ARG, RALRAL, RMge b,

W %1% B A BB AR
AR 2021A 2022A 2023E 2024E 2025E
RN ONCRED) 10,675 12,843 14,810 16,922 19,549
YOY (%) 19.5 20.3 15.3 14.3 15.5
)3 B4 A (B 7 ) 1,309 1,321 1,547 1,949 2,559
YOY (%) -4.6 1.0 17.1 26.0 31.3
4 (%) 27.3 24.8 245 26.3 278
4 A F (%) 12.3 10.3 104 115 13.1
ROE(%) 18.4 14.0 14.1 15.4 16.9
EPS(##/5T) 1.51 1.52 1.78 2.24 2.95
PIE(f%) 26.6 26.3 22.5 17.8 13.6
P/B(1%) 5.1 3.8 3.2 2.8 2.3
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2= R ER (BT L) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 5468 6667 8177 10073 10656  FaA 10675 12843 14810 16922 19549
Na 1296 1291 2854 3388 3840  FamA 7757 9658 11176 12465 14118
PR &Y YR &) 1123 1583 1293 2127 1745 & LALA A Mo 87 93 112 126 147
B RN E 33 25 52 30 68  FAHA 668 730 809 924 1067
AT IR 279 233 379 308 492 FEFA 359 390 539 557 576
B 2251 3007 3092 3702 3998 AR A 475 536 652 745 860
AR T 486 528 507 517 512 M%%A 79 6 8 104 47
SERFH T~ 7978 10263 10856 11574 12352 FABAAH K -32 -60 61 72 -82
KA 0 25 24 36 43 HAelcs 279 234 243 213 202
& 5659 7066 8389 9287 10157  NAMATE LA 0 0 0 0 0
PR 532 610 646 693 752 HEAKE 8 6 3 5 5
H AR R T 1787 2562 1798 1557 1400 KA EMKE 1 1 1 1 1
# =& 13446 16930 19033 21647 23008  EFAE 1499 1581 1821 2292 3024
A G A 4469 6705 7194 8038 6903  F I 26 18 22 20 21
F=EUN Y 2035 2515 4346 4609 3385 B E 9 4 6 5 6
R A AR RO AT IR 1478 1923 1960 2400 2522 AHEH 1517 1595 1837 2307 3039
HAbF ) R 956 2267 888 1030 996  FiFAt 195 246 258 317 426
ERS Rk 1776 616 651 648 640  #F14 1321 1349 1579 1990 2613
KA 1468 310 344 341 333 UHMAHE 13 28 32 41 54
e R AR 308 306 307 307 307 JaAAE) SRS 1309 1321 1547 1949 2559
® At 6245 7321 7845 8686 7543  EBITDA 2249 2329 2734 3397 4248
JHMFRAE 347 351 384 425 478  EPS() 1.51 1.52 1.78 2.24 2.95
%N 833 869 869 869 869
AN 929 2373 2373 2373 2373 2021A  2022A  2023E  2024E
[ &1 5766 6671 7863 9425 11529
V26BN S RERE 6854 9257 10804 12536 14987 Tk (%) 19.5 20.3 15.3 14.3 155
R AR A AR RS 13446 16930 19033 21647 23008 Bk AIiE(%) 7.8 55 15.2 25.8 31.9
V38T E)AF T -4.6 1.0 17.1 26.0 313
FAES
24 £(%) 27.3 24.8 245 26.3 27.8
% H) £ (%) 12.3 10.3 10.4 115 13.1
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E SIS 18.4 14.0 14.1 15.4 16.9
BEEHALR 1319 1069 2409 2185 3654  ROIC(%) 13.8 10.6 10.9 12.1 14.4
b IR 1321 1349 1579 1990 2613  EEfmgeS
I8 4K 551 600 740 902 1065 3 R F (%) 46.4 43.2 41.2 40.1 32.8
w435 A 79 6 8 104 47 & R E (%) 35.4 33.2 18.9 14.4 13
S TP -8 -6 -3 -5 5 AR 1.2 1.0 1.1 1.3 15
TETEEHN -704 -1118 77 -801 67 & E 05 0.4 0.6 0.7 0.8
HEzEneRk 80 238 7 -4 1 BEfe)
BT EFHALRA -1951 -2514 -1330 -1614 -1837 B FRHEFE 0.9 0.8 0.8 0.8 0.9
WAL 1989 2536 710 647 800  RIKEEHF 1.1 9.5 10.3 9.9 10.1
EEidy 27 0 0 -9 7 AR ASEER 5.8 5.7 5.8 5.7 5.7
H A F AR 65 22 -619 -976 -1043  HFm@AAR (L)
HEFEHALR 840 1411 -1587 -180 201 ERTCE (AT EE) 151 152 1.78 2.24 2.95
48 IHE 894 480 -240 120 60  AAREENERCRARED 1.52 1.23 2.77 2.52 421
KA 223 -1158 34 -3 8 BAT A (RAHER) 7.89 10.66 12.44 14.43 17.25
38 T3 9 36 0 0 0 REkE
FANARIE Do 275 1445 0 0 0 PIE 26.6 26.3 225 17.8 136
HAE T4 R -560 608 -1381 -297 -133  P/B 5.1 38 3.2 2.8 23
R iR 190 -6 -508 391 1616  EV/EBITDA 16.7 16.4 13.6 10.9 8.3
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

DA IFARE

R T AR E ARAE B R QBT A AT AT T R TAEA R AR ARIE, AFFRARE F X TAAT KA B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

LS Ce UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

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

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER 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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
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 G BT Z B AAETH
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 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB 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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 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 FARITAATIT,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
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