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L AT () 50.01
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€2023Q1 sh4KAE, #94F 2023 574
IR E— R E AR E)
-2023.5.4

€2022Q4 ZAIRE A RA, FIF 2023
F RSN E— A 45 8 R ATIRED
-2023.3.31

€2022Q4 Z AV fE A 42, BERKXE

© 2023Q2 LHB 5, LEMAGFIMEAZREXRE, £H¥ “EN L
2023H1 £ ME K 99.83 124 (-3.31%), =FH&FF11E 8.8 12 (-5.6%), F=dF)a
4 A8 8.6 1L (-5.64%) . ¥ & B R A 2023Q2 F B 50.2 12T (+6.53%),
V2B % ALE 443 1 (+F12.17%), 4=3E &4 4109 431 120 (+12.99%). % &
2| SEB &7 MM 647+ 5 KA DIRF INAE S &, RAVEH 2023-2025 F
ZAVFN, FA 3 H4F)E 22.94/25.58/28.26 1L, 3 EPS # 2.84/3.16/3.49
T, BATERM R PE A 17.6/15.7/143 1%, 44 “EN” 4%,

® 2023Q2 A SM4% &, SEB B EMMAF+AAZNE L F NI HB LA E
R4S F &, 2023Q2 BARik B Az 38K, BIR b+6.24%, 135 TH%T %4
Beik 3 K o ARIE AR EIE, 2023Q2 N E AR/ RN/ HERE R S A
+13%/-2%/+48% o I 8] Bk A T b B RRAEARIT, WHRAR S Th/
KB/ B B A R B 7140 9pet/+6.1pet/+1.8pete MK A @, 2023Q1 % K E
P B R B rh B PR K e T, 2023Q2 HARR B R4 KE K, B H+7.26%,
FERETTHREF EAFRENG R MITE, R4E SEB A%, 2023Q2
SEB % H # 4K 2ILR) tb+2.23%, HF EMEA 3 X B tb+7.05% (F® Bk £ B3 K,
PARIFF AR ZHIEK), LEHRERILE, 5 ERLELT T,
AF M LFL F AP 2538 K., B2 54, SEB ML F LFL AKX E AT £
ZHIEK, TEFEERPGLT, FHEELFEL, NN LFHALRERE,
® FlHAERARKE, AFRAMEERERIUBSHITER ESE

2023H1 24 E B LA TR T2 RIKEAIMH L 4 & bR A BT, 4E %A
Rk A RE M K ST RIEN N8RBT R 44y, HAednim ik m
Mt BRI RAF. ITEFAT AR TS, E2TET A ERSHHFTHRS LN
IEARIFATIFRE TS, 22430 2023Q2 4% 8.8% (+0.4pct). &2 )54,
NAR S 35 et Ae R, ML EREPITERE, AFLGEERE,

® M [ew: #bE K@% ARPAAHMMIAL; SEB ITH M HI 4,

3 ) . W %1% B A BB AR
2023 FMAKE —n&E & RHIR i 2021A 2022A 2023E 2024E 2025E
4% -2023.1.31 %‘iklli)\(“ﬁﬁi) 21,585 20,171 22,083 24,291 26,671
YOY (%) 16.1 -6.6 9.5 10.0 9.8
V2 A4 A (B 7 L) 1,944 2,068 2,294 2,558 2,826
YOY (%) 53 6.4 10.9 11.5 10.5
%ﬂﬁ(%) 23.0 25.8 26.1 26.2 26.3
% #) £ (%) 9.0 10.2 10.4 10.5 10.6
ROE(%) 253 29.2 33.1 30.6 28.3
EPS(#3#/7.) 2.40 2.56 2.84 3.16 3.49
P/E(£%) 20.7 19.5 17.6 15.7 14.3
P/B(4%) 5.3 5.7 5.9 4.8 4.1
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 11159 9518 12341 11645 14643  FBREA 21585 20171 22083 24291 26671
Na 2654 3563 3901 4490 4910  FRRA 16622 14969 16319 17927 19657
R MK E A B AR 3K 2772 1954 3220 2471 3778 E LALA A e 93 131 119 124 131
Hpb gk 12 16 15 19 18 FLHA 1910 2156 2363 2551 2774
AT IR 385 340 454 419 540  FEFA 401 374 397 437 453
oy 3097 2495 3601 3095 4247  FHEHR 450 416 420 437 480
AR 2239 1150 1150 1150 1150  M4%% M -6 -97 10 24 10
R T~ 2741 3434 3424 3415 3394 FABMABK -14 -11 -15 -16 -17
KA 66 62 59 55 50 HAbdei 203 237 250 230 180
B3~ 1292 1303 1292 1292 1295 NAMAEE Al HE 0 1 10 4 5
TF = 452 440 442 434 416 #RHNE 91 54 83 82 73
H AR R T 931 1629 1631 1634 1634 FAREKE -0 -1 -1 -1 -1
# =& 13899 12953 15765 15060 18037  #FLAiE 2385 2535 2784 3102 3426
A G A 6069 5715 8687 6555 7912 RIS F PN 14 14 20 22 23
s BHE K 0 0 1724 0 0 BRI XS 13 4 11 10 8
REAT 235 B AR AR 4270 3693 4988 4548 5908  AHEEH 2386 2545 2793 3114 3441
AR RAT 1799 2022 1975 2007 2004 FTIEAL 444 479 503 561 619
ERS Rtk 172 165 165 165 165  #$18 1941 2066 2290 2554 2821
KA 2K 0 0 0 0 0  YHEBAME -3 -1 -4 -4 -5
HALAER ) 5 172 165 165 165 165 va & £ 8] % A1 1944 2068 2294 2558 2826
%At 6241 5880 8852 6720 8077  EBITDA 2457 2590 2889 3208 3480
JHMFRAE 36 37 33 29 24  EPS(%) 2.40 2.56 2.84 3.16 3.49
A 809 809 809 809 809
FTANAR 123 125 125 125 125 ERZLEES 2021A 2022A 2023E 2024E 2025E
RS & 6809 6222 7111 8032 9000 AR KAEAH
12 B EN A RAE RS 7623 7036 6879 8311 9936 & LA (%) 16.1 -6.6 9.5 10.0 9.8
RAFA R AR A 13899 12953 15765 15060 18037 B WALH(%) 8.6 6.3 9.8 11.4 10.4

V38 TBE) AT ) 53 6.4 10.9 11.5 10.5

KAV

25 & (%) 23.0 25.8 26.1 26.2 26.3

A E (%) 9.0 10.2 10.4 10.5 10.6
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 253 29.2 33.1 30.6 28.3
BEEHALR 2050 3160 1156 3523 1702 ROIC(%) 39.5 65.5 53.4 75.0 59.8
A 1941 2066 2290 2554 2821  fEAREe A
718 4K 151 152 143 155 168 3= 5B E (%) 44.9 45.4 56.2 44.6 448
W %% A -6 97 10 24 10 % AR E(%) 342 -49.8 315 -53.8 -49.3
BFRK -91 -54 -83 -82 -73 WAL E 1.8 1.7 1.4 1.8 1.9
TIERELH 133 1022 -1197 865 -1240 & E 0.9 1.1 0.9 12 1.2
Atz T LR -78 72 -7 8 16  EERS
BT EFHALRA 339 -472 -40 -60 10 ERERAHE 1.6 1.5 1.5 1.6 1.6
WAL 228 165 136 150 152 R HEEE 8.7 8.7 8.7 8.7 8.7
EeEidy 0 0 3 4 5 EAKRBALE 47 47 47 47 47
H AR F AR 568 -307 92 85 77 HFR#EE (L)
EFEHASR -1594 -2766 -2502 -1150 -1211 B B (R AT HEE) 2.40 2.56 2.84 3.16 3.49
48 IHE 0 0 1724 -1724 0 RN 2.53 391 1.43 436 2.10
KA 0 0 0 0 0 HRETE(RIAER) 9.43 8.70 8.51 10.28 12.29
£ 38 B3 e -12 -0 0 0 0 k&
FANARIE Do -104 2 0 0 0 PE 20.7 19.5 17.6 15.7 14.3
HME T ALK -1478 -2768 -4226 574 -1211 P/B 5.3 5.7 5.9 4.8 4.1
R iR 788 -48 -1386 2313 420  EV/EBITDA 153 14.0 13.1 11.0 10.0
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHho B LRIR, FRIERFZHARGREFZARY (PRE), BTN EFE ket Ay
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B % PR T 7 PR R A9 iX B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR ST B F ARTTIRIER A A RN 8] 69 AR R o TR B R AT S T AR AR ARAEA AT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ) . FRLAEAS B ARE 500 R AAHTIE RLE A RAMVAERRBKR, REHERS MR A TR
AP B RIBRAIFEATAE . BAVK A GG R A IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

AT AR T k6 A TR L
AR QA GO AR T EAEIL, RRMBIRTRSHSATER BT KRR ARER N0 A 10T AR A
SRR, B R BRAEAT S AL R RS EIZM A D o
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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,
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000
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