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o X THYARE, % “HH” T4

G £ A5 2023Q2 FHE I 3.14 12, R 11.19%; V3844119 0.26 12T,

Bl Eb 38 44.58%. & A4aH 2023-2025 S5 B A FUM], A 2023-2025 )3 &4 A1 A
1.32. 1.61. 1.88 12T, EPS %% 0.59. 0.72. 0.84 5T, %ATAXM 3t & PE # 23.8.
19.5. 16.7 4%, »Nal& LEE SR TR, KT RERFAE, fFHE P
%,

o TURIHEK, FL-HRERAEL, ARBLEHLR

Ao 2023Q2 B ALK ABIEAA G K (1) 95 &k ik HARASRH
BFF, AoRE SRR ERE S, WAk, ARERLBHAE, (2) pRiE
A e RE, 2023H1 BRH )5 RiEAHE B L3 255%; K e B EE
BHERE, NAESTFEHRNBETLE —Sh, BEPRK, NHEHLIE
Hifah =t R, A EATAREN A, KAFT 3] 2023 F200T WK%
X

o HAERATRNEMERA, HEFETH

2023Q2 # A FE Bl L3 1.91pct £ 8.3%, £ RAKE 5% M ETE 3.53pct £ 28.51%. 4K
EHRMETHREZE: (1) 2022Q2 & LA#EH AHANK K, #HHiE 3% A,

AR F; Q) Namii b, AT ARK, FAFERK, BREFTAB/ANAK
&, 2023Q2 A8 EANFEA 1.92pct £ 43.24%, £H: (1) N EL#ERAR
MAkEAFRA; Q) FRLEMBFLEA R, BZ 2023 5, BRI AH
B, T AF R ERF TS, REARANE S84, 120 8) Tl /= &
BT BEBRART], T EA R,

(Baiedig, FRATERT—D @ N T: FAZF TN, #Hand) RARMAL., £ Hisb A%,

45 & BAIREY -2022.11.2 W 44 B B LA A

(rgmham, #skass—2 e 2021A 2022A 2023E 2024E 2025E

812 & R A ML) -2022.8.21 AN (B A ) 1,154 1,327 1,489 1,699 1,952
YOY(%) 12,6 15.1 122 14.1 14.9
V35 A1E(F 7 ) 104 109 132 161 188
YOY(%) 211 43 212 224 16.4
A1 E (%) 46.7 43.1 43.1 44.0 445
% A% (%) 9.0 8.2 8.9 9.5 9.6
ROE(%) 77 77 8.9 10.7 1.7
EPS(#%/7.) 0.47 0.49 0.59 0.72 0.84
P/E(%) 30.1 28.9 238 19.5 16.7
P/B(f%) 23 22 2.1 2.1 2.0
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2= R ER@E T ) 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
R F 1377 1463 1539 1571 1675 BN 1154 1327 1489 1699 1952
N4 277 412 413 439 447 TR A 615 755 848 952 1083
R MK E A RO H R 3K 75 80 94 105 124 FLHEA M 11 13 15 17 19
Hpb Ak 1 10 2 11 4  ELRR 365 394 428 488 562
AT IR 41 31 50 42 64  FEHEM 71 81 89 101 116
B 164 154 203 198 259  HEARRA 5 6 6 7 8
AR T 818 777 777 777 777 ME%A -0 -10 -11 -12 -14
R T > 400 458 477 507 546 FERAEBRK 0 0 0 0 0
KA 0 0 0 0 0 Ak 10 14 14 14 14
2w 281 334 357 389 429 AAMMEEFHIKE 22 22 22 22 22
TF = 24 28 30 30 31 #HRANE 0 0 0 0 0
H AR R T 95 97 90 87 86 HAKEME 0 -0 -0 -0 -0
# =& 1777 1921 2016 2078 2221 B L A)iH 119 123 150 183 213
A G A 411 500 524 565 606 RIS F PN 0 1 0 1 1
s AR 100 128 128 128 128  #FLI 1 1 1 1 1
REAT 23 B AR AR 196 237 249 296 325 AHEH 118 123 149 182 212
HAbF ) R 114 136 146 140 153 PFrfg#t 14 14 17 21 25
ERS Rk 14 12 12 12 12 %44 104 109 132 161 188
KA 2K 0 0 0 0 0  UHMRAHE 0 0 0 0 0
HAbAER D 14 12 12 12 12 VAN HHE 104 109 132 161 188
R At 425 513 536 577 618  EBITDA 142 149 173 210 244
JHMFRAE 0 0 0 0 0  EPS(%) 0.47 0.49 0.59 0.72 0.84
A 224 223 223 223 223
FTANAR 691 684 684 684 684 EXZEITES 2021A 2022A 2023E 2024E 2025E
(RS & 478 527 580 654 735 RKEEh
12 B EN A RAE RS 1352 1408 1480 1501 1603 & LA (%) 12.6 15.1 12.2 14.1 14.9
R A Fe L AR AL 1777 1921 2016 2078 2221 2 e A7 (%) -24.5 4.1 21.2 222 16.4
V2B TEN S AT %) 21.1 43 21.2 22.4 16.4
KAV A
25 & (%) 46.7 43.1 43.1 44.0 445
% F (%) 9.0 8.2 8.9 9.5 9.6
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 7.7 7.7 8.9 10.7 11.7
BEEHALR 30 192 76 194 135 ROIC(%) 7.0 6.8 7.9 9.6 10.5
A 104 109 132 161 188 EfxEe A
I8 4K 26 31 29 33 37 R RIRE%) 23.9 26.7 26.6 27.8 27.8
w435 A -0 -10 -11 -12 14 AR E (%) -12.0 -19.3 -18.5 -19.9 -19.2
#ZFEMK 0 0 0 0 0 AEE 34 29 29 2.8 2.8
BEFELH -88 87 -51 35 54 sk E 2.8 2.5 2.4 2.3 22
Atz g AR -12 24 -22 22 22 EBERS
BT EFHALRA 46 -45 -25 -41 550 ERARAHE 0.7 0.7 0.8 0.8 0.9
WAL 61 106 18 30 40  mMEIKRFHEHEE 17.1 17.0 17.0 17.0 17.0
EEidy 107 61 0 0 0 AR ASEE 3.0 3.5 35 35 3.5
HAIE T AR 214 122 -6 -11 -5 EHER#ARE ()
EFKEHASR -35 -41 -49 -128 72 ERROK B (R 0.47 0.49 0.59 0.72 0.84
48 IHE 53 28 0 0 0 BIREENERFHHEE 0.13 0.86 0.34 0.87 0.61
KA 0 0 0 0 0 B SRIHED 6.05 6.31 6.63 6.72 7.18
£ 38 B3 e 64 -1 0 0 0 AEMEeE
FANARIE Do -60 -6 0 0 0 PE 30.1 28.9 23.8 19.5 16.7
HME T ALK -92 -62 -49 -128 -72 P/B 23 22 2.1 2.1 2.0
R H iR 35 115 2 26 8  EV/EBITDA 15.4 14.2 12.2 9.9 8.5
FAERR: R FFRIEFRF AT
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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

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

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