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L AT AL (L) 63.40
—F R & RIK(T) 75.87/29.01
EAE(L ) 108.55
B TAA(fL ) 107.06
B A(TRR) 1.71
AR AL A (TLRR) 1.69
I 3AH #F F (%) 129.47
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® SREAIME, %h¥F “EN PR

INE) KA 2023 FFA4R, EE b SRR RE K, GER T 2015 %B 4 NEK
R, O HRAALERH —RKEMEL. A3 RERECME, o HAHE
SR, FHRERRIRALR, N8 H LR R KR KAV BA) TN
T, Fit 2023-2025 449 )3 B4 #)0E A 2.31, 3.03. 3.95 1z, EPS # 1.35. 1.77.
231 7T, LATAM AT PE 4 46.9. 35.8. 27.54%, 44 “EN” F4%,

® T N3 KA 2023 FF4R

2023 LS55, NS EAALN 28110, BlHIEK 22.03%, % A3 E4 409 0.62
e, Rl K 74.80%. # = F &, /N8R IAN 150 12T, FlH3E K 14.40%,
FIFEEFI 040 12T, R K 19.34%, b4 FAFA. 24, TN
AL FATHEEFRMTRRE, N E2F L 5FRFHREEK, 2023 LFF,
NEAEE L FRL TR A E A 13.93%. 18.84%. 26.37%, Flrt4A1+1.85.
-3.98, -1.72 Na gk, NAFETRNELIEFRNL, TEFZNIANETELER
FEABJEACEPEAE T A Y, & T % MEEK, AaAAERLHEK,

® BURAIFIRA, 12414 kR

(1) BORAFIRAK, #EHEHRIT FAAEM L, 2023 56 A, TIiEhAH=F
RIFR], HFEA KRG ERRBN, RERGHOCEAL A ZFIER; 2023
FTR, Boghad Rl “FERTATY”, THEFTHFALALFEHTH,
HREHEBAME—FT KT N, 28T AALZEST 5,

(2) FABRERKRIRAE, N8 ERKERM. IERK IT 12 4] B2 4 A I E
R, —MALOES R GIEDR, BORH I NEKRR, ABABORHRALELLE
BT K KL — KM E L, NS AFEBERFECLBENA T
BEAREANEK, HI—RBORD A% AL ZEIR AR ZIERIBITZSF, &3k
PR, FAHKERRIRAR, NS H Pk K& R, T 2023 F
A5 fZEIRIEA MR AT L&, N3 LA BHFEBR, KETH.

O NeR: Ff) RAMM: R IT IARAAL: BRI R AL

W % 8 B A B A AR
FEES 2021A 2022A 2023E 2024E 2025E
# N (B F ) 503 625 817 1,068 1,392
YOY (%) 437 24.2 30.9 30.7 30.3
Ja# 4 4)E(F 7 ) 137 166 231 303 395
YOY (%) 26.7 20.8 39.4 30.9 30.5
ERVESCH) 69.3 67.5 68.1 68.5 69.0
% F) F (%) 27.3 26.6 28.3 28.4 28.4
ROE(%) 11.0 12.0 15.8 18.1 20.0
EPS(## /1) 0.80 0.97 1.35 1.77 2.31
P/E(%) 79.0 65.4 46.9 35.8 27.5
P/B(4%) 8.7 8.0 7.5 6.5 5.5
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E QFIEk (EF L) 2021A  2022A  2023E  2024E
AT~ 1442 1588 1667 1860 2172 BLRHEA 503 625 817 1068 1392
e 968 1030 1068 1276 1558  Flkas Ak 154 203 261 336 431
R &Y YR &) 28 50 59 60 67  FLAHE A0 7 8 10 14 18
B RN R & 5 5 9 9 15 4EHR 46 50 65 84 110
A KK 3 3 6 5 9 Fm%A 69 96 106 137 177
oy 117 130 136 139 147 HEFA 123 139 180 230 298
AR 322 370 389 372 377 MERA -14 -20 -23 24 -29
ERFH T~ 189 192 200 219 224 K EBAARK 0 0 0 0 0
KA 43 41 50 59 66  HAbdcs 22 23 22 22 22
&R 100 96 103 115 115 MAMMEE kS 1 1 1 1 1
T 12 10 7 5 2 BEANE 9 5 7 8
H AR R T 34 45 39 40 41 FEAEKE -0 -0 -0
gl 3 1631 1780 1867 2079 2396  FLAB 148 174 245 322 418
A G A 369 407 399 401 420 FLRIHEAN 0 0 0 0 0
%2 A 3 0 0 1 1 1 Bk 0 0 1 1 0
R A AR RO AT IR 4 7 7 1 12 ALHEHR 148 174 245 321 417
HAHFEF G 365 399 301 390 408 FiFAL 9 10 13 18 23
kR Ak 0 % F)H 139 164 232 303 394
KA 2K 0 Y HALFARS 2 2 0 1 -1
AR R 0 V2 & B 8) % F1 8 137 166 231 303 395
R At 369 407 399 401 420  EBITDA 129 154 224 298 388
JHMFRAE 11 1 12 12 12 EPS(%) 0.80 0.97 1.35 1.77 231
%N 171 171 171 171 171
AN 447 481 481 481 481 2021A  2022A  2023E  2024E
[ &1 673 746 805 877 970  ARKkfkA
12 B EN A RAE RS 1251 1362 1456 1665 1965 & LA (%) 437 24.2 30.9 30.7 30.3
R AR I AR AR S 1631 1780 1867 2079 2396 FLAVHE%) 31.0 17.4 40.8 311 29.8
EY =N P () 26.7 20.8 39.4 30.9 30.5
FAES
24 £(%) 69.3 67.5 68.1 68.5 69.0
% H) £ (%) 27.3 26.6 28.3 28.4 28.4
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 11.0 12.0 15.8 18.1 20.0
ZEEHALR 147 196 135 305 361  ROIC(%) 9.0 9.9 13.9 16.2 18.0
#4104 139 164 232 303 394 BREeS
718 4K 10 1 10 12 13 T2 A F%) 22.6 22.8 21.4 19.3 17.5
w435 A -14 -20 -23 -24 29 AR E (%) -76.7 -75.0 72,7 -76.0 -78.8
BFEBHK 9 -4 5 -7 8  AHkE 39 39 42 46 5.2
TIERELH 6 4 -82 23 9 #EEhbE 35 36 37 4.2 47
Atz T LR 14 41 3 -2 -1 FEfk A
BT EFHALRA 221 -45 16 -27 11 ERERAR 0.3 0.4 0.4 0.5 0.6
WAL 12 5 2 10 3 RkERBEAEE 20.4 16.1 15.0 18.0 22.0
EeEidy 219 -50 -9 -8 7 AR ASEER 437 35.3 37.7 37.9 37.4
AT AR 453 -90 9 -25 21 HFE#ER (L)
EFKEHASR 31 -88 -113 -70 67 HRROKE (R 0.80 0.97 1.35 1.77 231
48 IHE -6 1 -1 0 HREBNER(RIIEE 0.86 1.15 0.79 1.78 2.11
KA 0 0 0 HRFTF(RAHER) 7.30 7.95 8.50 9.72 11.47
38 T3 3 0 0 REkE
FANARIE Do 41 34 0 0 PE 79.0 65.4 46.9 35.8 275
HRE T4 -69 -122 -114 -70 67 PIB 8.7 8.0 75 6.5 55
R H iR 337 64 38 208 282  EV/EBITDA 743 61.5 42.4 31.1 23.2
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.

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
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,

e S e 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 kR 4,

DT AEAET 0 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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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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