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L AT (L) 40.15
—F R & RIK(T) 58.66/31.82
EAE(L ) 81.03
B TAA(fL ) 81.03
B AR (LAT) 2.02
AR AL A (TLRR) 2.02
U 3 A A #FF (%) 90.8
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HBEERR: RR

A8 KA AR

(FliamEE K, $HLETH T
16 R R KT B — 545 & R AR
4) -2023.4.19

(Rlimss gk, RALRE e R
¥ A @B ESLI—N 51 & AR
4 -2022.10.28

(THEFBRARBERB KR, %%
) 8 & SUILAR G #E—N 543 & AR

® HLJAXA, FliEAMEEK, %& “EN” K

7 H 26 B, NE KA 2023 SFFFE b SR s 2023 F L F N 8] 5 ALE ok
AN 3711ex, RlH3EK 6.28%; Va#44109 0.90 121, Bk 10.02%; F=3F
HA)IA 078107, Rl 18.26%., Sk, AliEE ARG K, KM%
st 8169 B AT, T 2023-2025 S &) JaE 4 A 4 51 3.35. 4.04. 4.87
e, %R EPS 2% %4 1.66. 2.00. 2.41 T/, LATAIH 3t & PE 2554 24.2,
20.1. 16.6 13, 3] F sb A& le AR ME, ARABRERAINTAHRKZE KR, HHF“K
N7 R,

® Q2 hHiRigHEK, SHLTHIEFIERERKENR

DEFA, N8 QLQ2 B A HH 2.06 12T (+1.2%) . 1.65 12T (+13.4%) ;
34 AES A A 0.63 12 (+5.9%). 0.28 12 (+20.0%); F=dEH4 A5 5] A
0.56 1 (+4.6%). 0.23 12T (+73.6%).

NERE CHBE. BT, LR KEBX, BAFRAEHRE, UREFHEX
F e BT, BATHFMEFHFNS DT ) KT =m4 B9 Rk, migifit
EFERFLEFAHMES, 2023 F LFFHERFIRE K, THRSHL,
ME 2022 RN E) Rt A Y R T REH 14 K, N RHEAELELMHE
R & B4 F 7 m st AT AR & .

o ERRALEMR., BH. mMIBSHIKY, HAIJAGLE K 2 B5E L
NG R B EAR, EF DAY, AR AR B RIT A,
MR E, NE B ERFKA TR ERREAAR, FHARR>EES, A
N EVERIIR . R E, NS BA ARSI HREM SR, AR
FRBEREAAHELSALE ], T &, 6] A EZHRGRBETRLUARERRL
FRA T se o, Al LB AR T RS SE 8454 L, TR
K,

® Afedar: ASMES RAMM, FHARRBEL A F .

W S48 & Fe BB 4G 45

2021A

2022A 2023E 2024E

R IONCEED) 767 829 998 1,202 1,449
4) -2022.8.26 YOY (%) 20.6 8.1 20.3 205 20.6
)24 A IE (8 7 L) 201 278 335 404 487
YOY (%) 324 38.3 20.6 205 20.7
A E (%) 835 84.4 83.2 83.4 83.6
4 H 5 (%) 26.2 335 336 33.6 33.6
ROE(%) 124 14.6 155 16.3 16.8
EPS(# /) 1.00 1.38 1.66 2.00 2.41
P/E(4Z) 40.4 29.2 24.2 20.1 16.6
P/B(#%) 5.1 45 3.9 34 2.9
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L e GRS 2021A  2022A  2023E 2025E [#) i & (5 77 7L) 2021A  2022A  2023E  2024E
AT~ 1045 1862 1792 2409  BLHKA 767 829 998 1202 1449
e 678 1525 1379 1879  Flkm Ak 126 129 167 199 237
R &Y YR &) 85 138 86 147  BLHL Ao 8 7 9 11 13
B RN R & 3 3 5 7 BLHA 320 319 394 470 565
A KK 11 14 21 28 EEER 77 86 91 119 145
oy 99 148 181 243 HEHR 51 48 50 60 72
AR 170 35 119 106 MHHA -14 -12 -46 -59 -69
ERFH T~ 917 994 1028 1137 FABMAH K 0 0 0 0 0
KA 5 6 6 6  HAlks 15 28 0 0 0
&R 380 407 467 502 AAMEEFHINE -12 -1 0 0 0
T 83 78 74 66 T AIE 7 5 8 7 7
R |k 450 503 482 473 T AR EIE 0 0 0 0 0
¥ x & 1962 2856 2820 3546  FLAF 207 281 340 409 492
A G A 199 478 293 416 FRIMHEAN 0 0 0 0 0
%2 A 3 0 273 71 107 FshE 6 3 3 3 4
R A AR RO AT IR 141 144 58 145  AUHEHR 201 278 337 406 489
HAbF ) R 58 61 165 164  FTiFHL 1 0 2 3 2
ERS Rtk 143 473 369 236 #F)HE 200 278 335 403 486
KA 88 413 333 187 VHMEABE -1 0 -0 -0 -1
HALAER ) 5 56 60 35 49 2B EN 8 EAE 201 278 335 404 487
%At 342 951 662 652  EBITDA 248 350 397 473 567
JHMFRAE 0 0 0 -1 EPS(%) 1.00 1.38 1.66 2.00 241
%N 152 197 202 202
AN 900 856 856 856 2021A  2022A  2023E  2024E
RS & 691 908 1132 1742
V26BN S RERE 1620 1906 2158 2896 & LA (%) 20.6 8.1 20.3 205 20.6
R AR AR AR AR S 1962 2856 2820 3546 F A AHE%) 30.4 35.6 21.0 20.2 20.5
EY =N P () 324 38.3 20.6 20.5 20.7
FAES
24 £(%) 835 84.4 83.2 83.4 83.6
% ) % (%) 26.2 335 336 336 33.6
NEAEER(TH L) 2021A  2022A  2023E WIS ROE(%) 12.4 14.6 15.5 16.3 16.8
BEEHALR 297 341 298 415  ROIC(%) 10.5 10.4 11.8 12.6 13.4
#4104 200 278 335 486  fEfREEA
718 4K 61 74 81 118 T~ A FE (%) 17.4 33.3 235 23.8 18.4
W %% A -14 -12 -46 69 % A E (%) -32.9 -40.8 -40.0 -48.9 -50.2
S TP -7 -5 -8 -7 AR 5.2 39 6.1 46 5.8
TETEEHN 9 -26 -64 114 & E 45 35 5.4 4.1 5.1
Atz T LR 47 33 1 0 FiEfkh
BT EDALR -234 -85 -178 170 EHREAHE 0.4 0.3 0.4 0.4 0.4
WAL 162 183 40 53  mMKKEEE 9.9 75 8.9 9.0 8.8
EeEidy -75 96 -0 0 SAERFKAEE 1.1 0.9 1.7 1.4 1.3
AT AR -147 193 -139 117 HREKER (L)
EFEHASR -54 336 -266 52 ERROK E (RATRETR) 1.00 1.38 1.66 2.00 241
48 IHE 0 273 -202 21 B EHARGRATED 1.47 1.69 1.48 2.45 2.05
KA -101 325 -79 T4 BRFT E(RAHER) 7.93 9.00 10.23 11.86 13.89
& B AL A 4 45 5 0 k&
FANARIE Do 131 -44 0 PIE 40.4 29.2 24.2 20.1 16.6
HRE T4 -90 -263 1 P/B 5.1 45 39 34 29
R iR 9 592 -145 193  EV/EBITDA 30.0 20.8 18.0 14.4 11.6
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
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 kiR 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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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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