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® KM KB ZFH, £ “EN” HL
N EE Al AN K, KATTF AN S 2023-2025 F )2 84 A E N A
14.18. 20.28. 28.09 12T (RFM K 1547, 21.03. 28.52 1), 3 & EPS 47l
# 3.07. 439, 6.08 T/A%, LATAZMAF R 2023-2025 5F PE % 124.2. 86.8. 62.7
&, NIRKATF ) B, KERBFW, H#F “EN” TE.
o LR EHA, BEEEMHK
2023 F EF 5, NS FRAFTRMAN 21.72 12, Rk 21.25%; FEFH4
AV 5.99 12T, RIHIERK 1532%; FMi=dE)am4F0 5.76 1L, RLiEK
39.88%. £ Q2 EFFEMTLILN 11.21 12T, REK 21.37%, FA)FH
HFNE 3324070, BHEK 23.46%. LA ETHHM, I EEEME. H
W5, BRAAMADBNREITE L SIANA 12.52 1271, FigK 33.24%, P
Q2 EEFINA 6.64 12T, FIHEK 29.2%; EHAHMITHEAR S L FIAN
4.18 1L 7, FIHE3E K 40.38%, HF Q2 ¥ ZF FHAA N 2.05 12T, B HIEK 33.8%;
H AMA IR AL SN H 3.61 12T, FlHmY 13.96%, HF Q2 2EEMAH
1.791¢ 7T, BT HE 4.7%; BBER ) ER LML FEANA 141 12T, REHIEK
4.94%, HF Q2 EFFMAN 07312, FHIEK 6.8%.
® XA WPS AL, 477 # K ZH
LFE NRAT AT RETHEAGTRDNMTF WPSAL, WPS AL 154
B 73R8 69 & ChatGPT X2 A, €3N WPS XL F. E. &4, PDF, &4
TASHF P ko M WPSAL Rk AB 52 E, M EEAAZ KMEisd,
— FAT R K E

40%, #t—F HIkN 5 R K BEE—N
A A RAHRE) -2023.64 ® e Al # &% HBLERBAY; RAGFH 0T HELRHRES .
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BB E K E N A e AR 2021A 2022A 2023E 2024E 2025E
Y -2023.4.20 F LA (EH ) 3,280 3,885 4812 7,154 10,284
Cegfg oM, AEAN AIGC # S)(OY(%Z)I 45.1 18.4 239 48.7 43.7
Va4 AE(E 7T ) 1,041 1,118 1,418 2,028 2,809
FR— 812 8 R ATIRE) -2023.3.
WA= AR & RAHRED -2023.3.23 YOY (%) 18.6 73 26.9 43.0 38.5
£ 5] E (%) 86.9 85.0 84.1 84.6 84.7
% #) E(%) 31.7 28.8 29.5 28.3 27.3
ROE(%) 13.7 12.9 14.5 17.6 20.1
EPS(#%5%/70) 2.26 2.42 3.07 439 6.08
P/E(4%) 169.1 157.6 1242 86.8 62.7
P/B(4%) 22.8 20.2 18.0 15.3 12.6
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik 8694 9775 11938 13898 16415 A 3280 3885 4812 7154 10284
N4 1254 7015 8682 10250 12115 ZFlmAik 429 583 766 1104 1571
R &Y YR &) 415 500 915 1286 1830 B LALA R Ao 35 35 43 64 92
Hpb gk 36 27 110 97 200 BFLHA 695 818 987 1432 2059
AT IR 26 28 22 58 58  FEEM 326 392 457 672 967
oy 2 1 4 3 7 HEFA 1082 1331 1582 2352 3299
AR 6961 2204 2204 2204 2204 WMHHA -17 -13 -19 2 24
R T~ 1732 2282 2233 2588 2877 W ARAABIK -0 27 38 -33 -47
KA 123 444 636 853 1080  HAwdcs 199 173 208 228 274
2w 88 82 93 118 164  AAMETFHIE -1 30 29 28 27
TF = 118 102 99 76 60 AT HME 205 339 356 374 393
H AR R T 1402 1654 1405 1541 1574  FARENKE 0 0 0 0 0
# =& 10426 12058 14171 16487 19293  #LA)iE 1121 1197 1493 2135 2958
A G A 2268 2750 3863 4422 4710 RIS F PN 4 2 3 3 4
%2 A 3 0 0 0 0 0 T kk 6 1 1 1 1
REAT 235 B AR AR 212 306 332 772 1077 #UEER 1119 1198 1495 2138 2961
AR RAT 2056 2444 3531 3650 3632 FRiFAL 50 67 60 86 118
ERS Rtk 378 509 411 438 441 % A7 1069 1131 1435 2052 2842
KA 2K 0 0 0 0 0  YHEBAME 28 13 17 24 34
HALAER ) 5 378 509 411 438 441 va & £ 8] % A1 1041 1118 1418 2028 2809
%At 2645 3259 4274 4860 5151  EBITDA 1149 1071 1329 1950 2733
JHMFRAE 61 74 91 115 149  EPS(%.) 226 242 3.07 439 6.08
A 461 461 462 462 462
H AN 4748 4942 4942 4942 4942  EXFg i 2021A  2022A  2023E  2024E 2025E
RS & 2515 3310 4305 5731 7707 RKEEAH
12 B EN A RAE RS 7720 8724 9806 11512 13993 Z AN (%) 45.1 18.4 23.9 48.7 43.7
RAFA R AR A 10426 12058 14171 16487 19293 B ALHEH(%) 19.9 6.7 24.7 43.0 38.5

V2B TE N )4 Y) 18.6 73 26.9 43.0 38.5

KAV

A F(%) 86.9 85.0 84.1 84.6 84.7

A E (%) 31.7 28.8 29.5 28.3 273
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 13.7 12.9 14.5 17.6 20.1
BEEHALR 1864 1603 1837 1971 2245  ROIC(%) 12.7 10.1 11.9 14.9 17.5
A 1069 1131 1435 2052 2842 fEAREeA
718 4K 68 83 70 96 107 %~ A E (%) 25.4 27.0 30.2 29.5 26.7
w435 A -17 -13 -19 2 24 & RARTEE (%) -11.0 -73.5 -83.8 -84.6 -82.7
#ZFEMK 205 -339 356 374 393 ARFE 38 3.6 3.1 3.1 35
TIERELH 791 439 682 166 363 RELE 38 32 2.8 29 33
Atz T LR 159 302 25 28 27 EE#RA
BT EFHALRA -1364 4502 324 -105 49 ERERAHE 0.3 0.3 0.4 0.5 0.6
WAL 149 176 11 33 74 RMRHEHE 8.0 8.5 6.8 6.5 6.6
KA 1422 4444 -192 -229 226 RATKREB AR 24 22 24 2.0 1.7
H AT AR -2637 9122 143 -302 202 HE#E (L)
EFEHASR -247 -354 -475 -298 349 FROKE(RATREE) 2.26 2.42 3.07 439 6.08
48 IHE 0 0 0 0 0 RN 4.04 347 3.98 427 4.86
KA 0 0 0 0 0 HRETE(RIAER) 16.72 18.90 21.24 24.93 30.31
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 106 194 0 0 0 PE 169.1 157.6 1242 86.8 62.7
HRE T4 353 -549 476 -298 349 PB 22.8 20.2 18.0 153 12.6
A4 Y A 251 5762 1667 1567 1865  EV/EBITDA 146.5 157.3 125.4 84.7 59.8
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#1£ (Neutral) TRt AR T % R A — 5%~ +5%Z 18K 5 ;
B AT 35 T % R 5% AT .
A% (overweight) TR AT A ABAR AR T I R I
TRFR | (Neutral) W 7k 5 R AR 5 R U AT
A K 47 Ak 55 T B4R 9 & A
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. BRRIEMNARELEPFELAFZR, FHIAEERN AN B E R EIER R A £ 58 T 693037 R A %
o AREPTEHAG A, &AM R B AN 3] T KA ARE S B AR, AIR-E AT 09 1E 5 IR TTAR A B9 A&
LR Z TN TR A Ao ERBH, AN TAE S ARENETAH. ERLRBEMNAR—RGRE. BF RS
HIRB| KNS TR AAET R A AREZENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RT BIRFTRAESNANE P, THRE P RAAERE L Ao s KRARARELSFIERAHE P 4740
B AR MHRARE Z. AN ZNEF BFEEAEGETELRERRZEFELF TR, AR (EAh L
£) BRI EAMHELT, AREF 6912 8RR KO E LI M SRATAEAT A G B E B AT
T, Ao 8) RITAEAT A B AE B AGRE P 09447 A 8 AT 5] B EAT AR K RARAT T, & AIRS 09I ATE AN 5] 8%
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