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N 8] R AR 2023 F HL A S b 4R, 2023 5 H1 & Lk N 7.78 12 74, [ b 3% K 34.34%:;
)24 4] 0.86 127, B3 K 13.36%. 2+ 2023 F Q2 & ik N\ 4.06 12T, F
FL3g K 34.88%; 384 4] 0.48 127, FligK 26.32%. 48 BAHCEKRAF, 12
B B FR— TR B ARG R=F R, WEEIAE, KNS THE
A FRM, A 2 3] 2023-2025 F 13 A 4 A1) F 2.03/2.62/3.20 12 7 (AT 48 2.20/2.93/3.53
fe); 3t EPS 1.56/2.02/2.46 7T; % ATALAN %t & PE 17.2/13.3/10.9 4%, &) 7]
ANk T A B/ TE, SRR LA, FRAPHEEER, i1 L
FEAEIR, 7IEE AR IRF) . A CENT R,

® HFRRIEIAE, BRALGESRIFEBEHK

ARAE N ) e G AR, A3 A4 AT, 2023 S HL N84 AR 44 11.1%, Bl
T & 3.3pcte A8 AFIFELWMH R H R K, BARAEHKE, A8 i
LR, RIAR A% Se LR B Ae 2 F RIL ZE 1800 vb/5F. BATREZ
M A B AR B B o F su AR ABE R A £, N SRR AL T R &%, & o
B SANTHATLE R KIRE PRI TA % —, RRALSLE S HRGE
NEZ—, FERHARPEE, N8 BRI H LT RBEAR T &35 E ~ RS
g4t

o FVEMRREHK, FHFRRESEAKENLE >

N B W B A By B ARJR A gk S AR P T, Bk F L (RdE
). BiFER— (MeeXbH4E. $2ITH), UL (BmNER), TR~
Ve, BMAKE, RRXLFWME. NEAAF&HHRALLE*HBRENFZ—;
NBFIENDLEHA BT 5 T LAIEIEN, 7EE LB IR; £ TF—KDL
M2 BEREM T &, NILCTFRELERESRM. HIENA . ARDAE
ZH S, BEAIF T RMRAESERHKENLE AR TR,

® F[eRT: 2 8] F BN AT RATFAAE R BRI T & KRR
W % 18 & A BB 18 AR

2021A 2022A 2023E 2024E
RN ONCRED) 894 1,184 1,626 1,991 2,327
YOY (%) 226 32.3 37.4 224 16.9
Ja 2 % A8 (& 7 A 136 147 203 262 320
YOY (%) 19.8 7.7 37.9 29.4 22.0
A E (%) 36.8 29.9 322 327 33.1
%A £ (%) 16.8 14.0 13.9 14.6 15.3
ROE(%) 74 74 9.1 10.6 11.5
EPS(#:#% /) 1.05 1.13 1.56 2.02 2.46
PIE(1%) 25.6 23.8 17.2 13.3 10.9
P/B(#%) 1.7 1.7 1.5 1.4 1.2
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E
AT~ 2160 2271 1840 2055 2353 BLRHKA 894 1184 1626 1991 2327
e 465 199 286 351 575 Bk A 565 830 1103 1341 1556
R &Y YR &) 415 615 0 0 0 BFHLHLAMW 5 4 8 9 1
B RN R & 9 3 14 7 17 EFLHA 35 45 67 76 91
A KK 14 21 27 32 37 EEER 78 97 145 177 207
oy 312 496 578 728 788 AR A 43 57 68 76 79
H AT 945 936 936 936 936 MEHA 5 -4 6 2 1
ERFH T~ 503 859 928 985 1032 K ARIEMK -2 5 0 0 0
KA 39 39 41 56 65  Hpbdes 5 8 30 10 10
&~ 284 508 560 594 621  AAMEE A 1 2 2 2
T 37 68 79 85 93  BEHMKE 7 31 9 27 28
H AR R T 142 243 248 251 253 FAEABEME 0 0 0 0 0
gl 3 2663 3130 2768 3039 3385  BLAHE 177 189 266 343 420
A G A 550 782 195 191 199 FaksMA 1 0 0 0 0
FsR il 80 169 50 50 50 Fdshi 1 1 1 1 1
R A AR RO AT IR 338 475 0 0 0 AIHEHR 177 188 265 343 419
HAbF ) R 132 139 145 141 149 FTiFHL 27 22 40 51 63
ERS Rk 76 97 9 92 87  ##1A 150 166 226 291 357
KA 2K 31 28 27 24 19  JHBRAHZ 14 19 23 29 36
AR R 45 69 69 69 69  Ja&E 8 A 136 147 203 262 320
R At 626 879 291 283 287  EBITDA 188 236 325 406 486
JHMFRAE 41 198 221 250 287  EPS(%) 1.05 1.13 1.56 2.02 2.46
%N 93 93 93 93 93
AN 1453 1407 1407 1407 1407 2021A  2022A  2023E  2024E
[ &1 462 560 718 922 171 Rk
12 BB S RERE 1997 2053 2255 2506 2812 F LA AN(%) 226 32.3 37.4 22.4 16.9
R AR I AR AR S 2663 3130 2768 3039 3385  F Ak AIIE(%) 15.3 6.6 41.0 29.0 22.3
V38T E)AF T 19.8 7.7 37.9 29.4 22.0
FAES
24 F(%) 36.8 29.9 322 327 33.1
% ) % (%) 16.8 14.0 13.9 14.6 15.3
NEAEER(TH L) 2021A 2023E  2024E  2025E JEEElOI(D)] 7.4 74 9.1 10.6 115
BEEHALR 77 -6 328 176 333  ROIC(%) 12.3 9.3 125 14.5 17.0
#4104 150 166 226 291 357 RS
718 4K 18 41 57 66 73 T AR E%) 235 28.1 105 9.3 85
w435 A 5 -4 6 2 1 % R E (%) -16.2 1.1 7.3 9.1 -15.4
BFEBHK -7 -31 9 27 28 AAkE 39 29 9.4 10.8 11.8
TETEEHN -78 -205 55 -147 63 @FLE 2.4 13 26 3.0 4.0
Atz T LR -12 27 -7 -9 -6 FiEfkh
BT EDALR -1031 -262 -114 -94 90  ERFRHEE 0.5 0.4 0.6 0.7 0.7
WAL 94 149 124 109 11 Rk A S E 3.9 35 0.0 0.0 0.0
Kz -939 -7 2 -15 10 RAREAHSE 45 48 11.8 0.0 0.0
H AR F AR 2 -107 11 29 30 HFEHE (L
EFEHALR 1346 -28 -127 -16 20 ARG (AR 1.05 1.13 1.56 2.02 2.46
48 IHE 20 88 -119 0 0 HREBNER(RIIEE 0.59 -0.05 2.52 1.36 257
KA -4 -3 -1 -3 5 BT (RAREE) 15.37 15.80 17.36 19.29 21.64
38 T3 23 0 0 0 0 REkE
FANARIE Do 1332 -45 0 0 0 PE 25.6 23.8 17.2 13.3 10.9
HRE T4 -26 -69 -7 -13 -15  P/B 1.7 17 15 1.4 1.2
R H iR 387 -297 86 66 224 EVI/EBITDA 95 10.7 7.2 5.7 43
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XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
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B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

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
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e S e UL
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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 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
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
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
TR E 5L, BRI kR 4,
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AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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