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& —FRMAAIEE KRR, BHEF KN L
ZEENBRANAER KRR, 2FALRT. BRSEENAETIE, B
BAEE2HOE, N ZROUERBANIADSE, THHHML, ARURERE
B 3 B I AR 6 S A A Bk, AR H BAIFUN R, FF 2023-2025
4B AE Y 1,02, 151, 2.21 127, EPS % 118, 1.74, 2.54 &, LAk
W3t 5 PE ) 47.6. 322, 22145, #EH “EN” IFA

® Fih: NS A 2023 FFH
EEFE NG EIMLN 1351, R K 27.47%, JaE4 4104 5072 7 T, F
WK 24533%, dedF AL 461 T A, FILHK 1551%. #ZFA, A
8 % BN 0.70 127, ] e K 30.25%, 1344 #1714 4395 77 7., ] e 38 K 3277%,
Fadf A4 A1 225 7 L, FIRHEK 129.74%, Ak HAR KA.

® —FHMANAIMHKRR, BEALRILIFOH
ZEREANSIBEAAIANE KRR, AA KM KR EEF 6 A NG T A 25 L
1 10.83% 9 BEAR ($%5iL )6 H A% 46.77%), FHINIEAEE i 0L 4111.72 75 Lo
EFEENFEASLAER 4713%, FIILTHR L2 AT L, #E, $1, L
% F A K 2.40%. 24.33%. 17.23%, FIHLH%#1-1.55, +11.66. -8.22 AT 4
B EEHREKREEK EE RN HIA 1408 7Y AR RATE, Bk AL
AT R G 2 3] 4= dE A1 % 1869 77 T, FlHIE K 367%. L¥ 5N 822 EhF
IARA 2249 7 A, 2022 R A-1150 7 L, LENALRIF @,

® fF4lA Al BRRBERM, ML EMmITFIEEZN
Ko A EA A T4, BHECRBRARH LR, B =R 5 25K 0 L) R b
Rt AEAEFT, BFEMHEENNE, A8 FHOERERNLASH ST,
T, HRERKE R, FERLGRTNBIEAI L HEL, Al
RH BT AF—RAMER, NAALHSELHE, A% IDE TAHK
PR B S 18 52% AR, T 7 A RREXRZE, KAkAZITAEZZNH,
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W %48 & Ao A B AR AR
-2023.4.20 A% 2021A 2022A 2023E 2024E 2025E
DN ONCED) 237 282 451 636 894
YOY (%) 19.2 19.2 60.0 40.8 40.6
)3 54 A (F 7 ) 42 51 102 151 221
YOY (%) -27.4 21.0 100.7 47.9 45.6
24 % (%) 52.8 51.1 51.8 52.7 53.6
%) £ (%) 17.8 16.5 22.7 23.8 24.7
ROE(%) 47 48 9.5 12.5 15.5
EPS(#3#/7T) 0.48 0.59 1.18 1.74 2.54
PIE(4%) 115.7 95.6 476 32.2 22.1
P/B(#%) 5.4 5.1 4.6 4.1 35
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E
AT~ 765 715 749 734 757 EBREA 237 282 451 636 894
Na 362 369 301 354 264  FAlRA 112 138 218 301 415
R &Y YR &) 153 220 281 227 298 B AL KA 3 4 6 9 12
By TR E 5 9 13 12 17 EFLHA 5 10 10 14 20
AT IR 16 3 9 12 16 F2ZEA 30 39 61 76 103
oy 22 30 42 38 48  HFEFA 53 91 95 121 170
H AT 208 82 101 91 114 w4%A 1 -1 0 0 1
ERFH T~ 367 485 553 711 912 T ABUAMK -1 2 1 1 2
KA 6 89 131 201 281 HAks 12 33 10 20 20
B %~ 189 168 237 312 431 AAMEESHKE 8 24 6 10 10
PR 2 8 8 9 10 BEHKE 0 3 40 21 28
H AR R T 172 221 177 190 191 FAAEKE -0 1 0 1 1
gl 3 1133 1200 1301 1445 1670  F&AB 44 48 106 155 225
A G A 196 192 196 199 213 FLRIMEA 0 0 0 0 0
48 I 140 130 117 125 123 Fdshiok 0 1 1 1 1
R A AR RO AT IR 19 22 29 28 36 AUHEHR 43 47 105 154 225
HAbF ) R 37 40 49 46 54  FriFAL 1 0 3 3 4
ERS Rk 31 31 34 32 31 #AA 42 46 102 151 221
KA 0 10 9 7 6 UHRMEARE 0 5 0 0 0
HALAER ) 5 31 21 25 25 24 Ja &8 B AE 42 51 102 151 221
R At 227 223 229 231 243  EBITDA 59 68 125 184 268
JHMFRAE 8 15 15 15 15  EPS(%) 0.48 0.59 1.18 1.74 254
%N 87 87 87 87 87
AN 560 593 593 593 593 : 2021A  2022A  2023E  2024E
RS & 279 322 405 530 713
12 BB S RERE 898 961 1057 1199 1411 F AN (%) 19.2 19.2 60.0 40.8 40.6
R AR I AR AR S 1133 1200 1301 1445 1670 & AYHE%) -31.3 8.7 122.2 46.6 45.4
V38T E)AF T 274 21.0 100.7 47.9 45.6
FAES
24 F(%) 52.8 51.1 51.8 52.7 53.6
% ) % (%) 17.8 16.5 22.7 23.8 24.7
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 47 48 9.5 12.5 155
BEEHALR 52 -2 -7 214 130  ROIC(%) 10.6 10.0 17.3 25.1 26.9
A 42 46 102 151 221 EREe A
718 4K 18 24 22 32 44 FFE RATE (%) 20.0 18.6 17.6 16.0 14.6
w435 A 1 -1 0 0 1 % R E (%) -21.3 217 -14.1 -16.3 78
S TP 0 -3 -40 21 28 mEhkE 39 3.7 38 37 36
TEFETH -1 71 74 75 -89 &b E 36 35 35 34 32
H ez AR 4 2 -18 -24 20  EE#S
BT EFHALRA 34 20 -45 -158 207 EWFRAER 0.2 0.2 0.4 0.5 0.6
HAXLE 193 23 93 106 165 Rk H A4 E 1.6 15 0.0 0.0 0.0
Kz 228 39 -42 -70 80  mATIKIKEAE 5.6 71 22.0 0.0 0.0
H AR F AR -1 4 20 19 38 HFEHE (L
EFEHASR 67 -13 -16 -3 13 EHRROK S (R ATRETR) 0.48 0.59 1.18 1.74 2.54
48 IHE 110 -10 -13 8 2 BREEHERGAED 0.60 -0.02 -0.08 2.46 1.49
KA 0 10 -1 -1 1 BT (RATRER) 10.32 11.06 12.15 13.79 16.23
38 T3 0 0 0 0 0 REkE
FANARIE Do -1 33 0 0 0 PIE 115.7 95.6 47.6 32.2 22.1
HRE T4 -43 -46 -1 -10 -10  P/B 5.4 5.1 46 41 35
R H iR 153 5 -68 53 90  EV/EBITDA 76.8 67.8 37.3 25.2 17.6
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S IR AR E
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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 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
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
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
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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