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L AT AL (L) 3.95
—F R & RIK(T) 4.58/2.84
EFIE(L ) 34.13
A TAEL(fC ) 34.13
B A(TRR) 8.64
AR AL A (TLRR) 8.64
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o HEEKEMBGE, LHERLEAEK, £H “IN” #4K

R AR A A 2023 F—F4Rk, 8] —F F R I E M 3191 12, Bl big K 783.67%:;
SR VEEEAE 0.16 /LT (2022 F—FF A-0.27 L), a4 E EHTILA
B, BARF—2RE, AERLERLHFTRAL, AHLEHTERL, B
RAE BB ) BAVRE A R—H, AAF S KRGy RN, AAVgEH B AT,

rmuwuw&m%#wﬁéﬁﬁﬁsﬁ\mwﬁlm@m,ﬁFE%ﬁom‘
0.75. 0.88 T, YATALM -t PE 4 6.5, 5.3, 454, 44 “EN” %,

o LHREILEAMK, BARIKE

N B —FEFEIK 31.91 12T, Rk 783.67%; A=A 4 41E 0.16 12T
(2022 F—FEAH-027 L L); FAZEBREFNEA-1TT L, AAEFRKE
0.0182 . NE LR ILFHE I 55 THRIIATA D LHABMRRLKEEK,
TRHB I B GFEEERAALRE NN —FE +%ﬁﬁ%$$%%$$
S5 A A 13.75%F= 0.97% (2022 4555 F1 A 24.79%F= 6.64%), A&7 KR

® ERFMNAERE, HHHE—FTEHR

NS —FEFRAARMERR16.09 7 -Fa K, FEK 9.90%, 4E@RRE
Py 70.5%; FILF4KE L 26.14 L, FT 4 1.55%, 42 28R &t
A 78.4%, N8 —FEHFERBHLT A X e, T 5E® 22267 %, ML
WEM 2422 107, NS AL 55%, HERMBERAT, A& —FEHFL
@AR 36.13 77 -F 7 Kk, #FF LAk 100%.

RAFHEEE, BRTALMTEKSR

N3] 2022 FA & QAR EER A 129.1 e, RIHLEAK 13%; 2023Q1 7~ f fit %
%M%,ﬁmn#éﬁT%aw4ﬁ%ﬁ,ﬁqm%% FHhAL. T BB T AR

N A BB RS o, AN B M S ATAT IO B 5y, 2022 R4z Aak
_‘Hi_i'/nbﬂ(%, i:l_éi k)i Féf’sﬁ Iél °

FTRAR 7.49%, & F4T

O N I&RT: TUBEHMINRATAL . B2 E DE R R

W %% B A E G AR
AR 2021A 2022A 2023E 2024E 2025E
BN (E T ) 6,942 10,552 12,111 12,717 12,979
YOY (%) 30.9 52.0 14.8 5.0 2.1
V3 % A E (F 77 L) 377 343 525 649 761
YOY (%) 14.6 9.1 53.3 23.5 17.3
ERVESCH) 22.7 24.8 23.8 24.4 25.0
% 1 & (%) 5.4 3.2 4.3 5.1 5.9
ROE(%) 9.2 13.7 13.9 14.0 12.7
EPS(#3#/7T) 0.44 0.40 0.61 0.75 0.88
PIE(#%) 9.1 10.0 6.5 5.3 4.5
P/B(1%) 0.8 0.8 0.7 0.6 0.6
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L e GRS 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 39596 38525 42226 44993 45547  FaMA 6942 10552 12111 12717 12979
e 7561 5575 5084 6057 5835  Flam Ak 5369 7937 9226 9612 9741
R &Y YR &) 75 66 224 62 195 B LAHL Ao 477 830 945 996 1014
B RN R & 2631 1917 1804 2517 2628  ELRF M 253 334 412 417 434
A KK 1616 1162 1849 1799 1854 &% A 220 222 319 301 325
oy 26573 28892 32239 33587 34037  HAKA 0 0 0 0 0
AR 1139 914 1027 971 999 ME%A 65 67 74 81 89
ERFH T~ 1678 1783 2035 2209 2406 K ARIEMR K -107 103 -90 -99 -68
KA 539 532 651 705 792 HAks 2 3 2 3 2
B % 5~ 125 119 200 264 315 AAMEEHINE 0 0 0 0 0
T 9 10 9 8 7 BEAKE 6 -2 2 -0 1
H AR R T 1004 1122 1175 1230 1292 FAREMNE 0 0 0 0 0
# =& 41275 40308 44261 47202 47953  #FLAHE 420 1065 1229 1410 1447
A G A 28579 26650 28478 30642 31621 Bk 169 4 4 5 5
%2 A 3 0 0 0 0 0 Fiih 4 3 3 3 4
R A AR RO AT IR 3442 5652 4700 6198 4788  AlHER 585 1066 1230 1411 1448
HAbF ) R 25137 20998 23778 24444 26834  FriFAL 167 366 422 484 497
ERS Rtk 8151 8530 9949 9917 8855  ##1iH 419 701 808 927 951
KA 8129 8503 9920 9887 8824 U HMAHIHA 42 358 283 278 190
AR R 23 27 28 30 31 aA&E N8 SAIHE 377 343 525 649 761
%At 36730 35180 38427 40560 40477  EBITDA 1019 1579 1462 1672 1680
JHMFRAE 386 740 1023 1301 1491 EPS(.) 0.44 0.40 0.61 0.75 0.88
%N 864 864 864 864 864
AN 207 207 207 207 207 2022A  2023E  2024E
[ &1 3087 3316 3882 4531 5197
V26BN S RERE 4158 4388 4811 5341 5985 & WA A (%) 30.9 52.0 14.8 5.0 21
R AR AR AR AR S 41275 40308 44261 47202 47953 WAV (%) 43 153.4 15.4 14.7 26
V38T E)AF T 14.6 9.1 53.3 235 17.3
FAES
24 % (%) 22.7 24.8 23.8 24.4 25.0
% F) % (%) 5.4 32 43 5.1 5.9
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 9.2 13.7 13.9 14.0 12.7
BEEHALR 669 1395 512 741 708  ROIC(%) 37 5.9 55 5.9 5.9
A 419 701 808 927 951  ZfREeS
B FEAY 13 15 20 28 30 W RATE(%) 89.0 87.3 86.8 85.9 84.4
w435 A 65 67 74 81 89 4 RANHLE (%) 164.9 145.0 125.4 104.2 88.1
BFEBHK -6 2 2 0 -1 REkE 1.4 1.4 15 15 1.4
TETEEHN 230 548 -336 -241 305 @EHE 0.4 0.3 0.2 0.3 0.3
Atz T LR 51 63 52 -55 58  HERS
BT EFHALRA -244 -24 -216 -146 -168 B F AR 0.2 0.3 0.3 0.3 0.3
WAL 8 7 76 59 48 mMRFH A HE 83.0 149.5 83.7 89.2 101.3
kB AE -237 -18 -119 71 87  EAkHAHE 1.8 1.7 1.8 1.8 18
H AT AR -474 -35 -258 -157 206  HFEAAE ()
BT EHALR 919 -2541 -787 379 762 ENTMCE (RATEE) 0.44 0.40 0.61 0.75 0.88
48 IHE 0 0 0 0 0 HBEHEACIHED 0.77 1.61 0.59 0.86 0.82
KA -2116 375 1417 -33 -1063  ARLA TS (RATHER) 481 5.08 557 6.18 6.93
38 T3 0 0 0 0 0 REkE
FANARIE Do 0 0 0 0 0 PE 9.1 10.0 6.5 5.3 45
HRE T4 1197 -2916 -2204 412 301 P/B 0.8 0.8 0.7 0.6 0.6
A4 Y A -494 -1170 -492 974 -222  EVIEBITDA 1.1 73 8.0 7.0 6.8
FAERR: R FFRIEFRI AT
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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 T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 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
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

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
I B ARIERIFRATE, RAVRAGRATIFRIRFR, A TRTOAFIL TR RTHEANRE L HIERG R
ERETAIAANGERREIL, ST F e B MAR LT 2F ENR AL, BTFHF 2 HRERIRE, AR
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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

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,
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