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L AT AR (L) 20.97
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(re8gFgat, RFiTEER

® RATITAFE, ##F “XN” HA

LF NG WS EMIFLERA, FAFARE K N EFITERATHELL,
Wb B 7T TR LA BEEARKEN, RERTH. EMNEFBARNTE, Mt
2023-2025 “F49 3844009 % 350, 4.41, 555 1z, EPS 4 0.79. 1.00. 1.26
T, LATAM AT PE 4 26.4. 21.0. 16.6 1%, %44 “FEN” 4%,

o b HFLMBFELN, LFEFAEERAFHEK

(1) 2023 L4, NS FIILN 20.23 127, Bk 17.05%, 53344
M1Wﬁﬁ,ﬂwW&mmmeiﬁhﬁw&%$m1wﬁﬁ,ﬂwW%w4mh
B FEHEFT KBS E P T AR, B #—F Rad D47, dERIT £ 8k
A, AEE RIS E P, %\F%FFJéLéiEEio oG kA, EFFNEEE
HARIRSINA 1312 124, RFIEK 21.60%, &b E 64.84%, H ¥ # 4
7 Su BB T N K 429 /LT, FlEeig K 33.30%, &bk 21.20%, &) &
WS W SRAZI QIR 71112, FEH3EK 9.50%.

(2) EFFNEmeEF5% 23.13%, FlRHA 069 NE L, EPFLHK
JR% 2414251 1.46 DA S E, TR F 08 B DK%, 47 SRk
TEBN G RAPITH, Na4E, FR, FARERAESHH 1.59%. 3.20%.
9.64%, FR2#1-0.16. -0.35. +0.33 A& %, HIK® HEFIE ST,

O AFiTEMATHERR, BAGTERLHEARKED)
#ZE2023F6 A 308, NaAfFEERRSEMLCELH SR 77.87 1T, Rt
3K 38.84%, AFAAHAAREE 10863 A, Rk 19.15%, A EMAEFIT
i%A#%%%Aﬂé%iﬁﬁi%m 2023 57 A, /8 KA 2023 L ZH
G R R Z it R (), LaH 4 B AR A, L 2022 SF 4 K 3, 2023-2025
A AF R AR

#&A&&%MWﬁTM%mM\M%\B%O&@ﬁ%ﬁi
T, RPN B GiAR RS, AT 8] KRIAABE R K

Aok A 945k R AR )
-2023.4.12 ® M [&e#RT: BAIELTRAI; AT IT HARAT; T F T AAH.
(EFITE AW, BAR oG E _
‘ ) WM 418 B A BB I AR
AR & R AT *ﬁ%» -2022.10.28 7 2021A 2022A 2023E 2024E
NS 3,054 3,673 4,628 5,821 7,314
YOY (%) 33.2 20.3 26.0 25.8 25.7
)3 & 4 A1 (F 7 ) 231 277 350 441 555
YOY (%) -16.5 20.1 26.3 26.1 25.9
241 % (%) 23.6 225 22.9 23.2 23.5
%A £ (%) 75 75 7.6 7.6 7.6
ROE(%) 11.7 12.5 13.8 15.1 16.2
EPS(#3#/ ) 0.52 0.63 0.79 1.00 1.26
P/E(4%) 40.1 33.4 26.4 21.0 16.6
P/IB(f) 4.7 4.2 3.6 3.2 2.7
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 2285 2587 2926 3377 3958  FakA 3054 3673 4628 5821 7314
e 861 653 892 1223 1650  F kA 2334 2847 3567 4470 5594
R &Y YR &) 773 777 786 798 810 B LA A KMo 21 26 32 41 51
By TR E 29 32 42 52 66  FaiEA 68 69 88 116 154
A KK 2 3 3 5 5 FE%A 120 127 157 204 263
oy 23 19 23 25 33 HFAHA 281 346 435 547 688
H AT 597 1103 1179 1274 1395 WM& 3% A -1 3 10 9 7
ERFH T~ 133 114 131 150 166 FFBAEMK -6 -6 -8 -10 -13
KA 0 0 0 0 0 HAkd 15 22 15 13 10
&~ 64 57 78 96 113 NAMEE IS 1 0 1 1 1
T 1 1 1 1 0  BEAKE 12 9 10 10 10
R |k 69 56 53 54 53 kAR EBEKE -0 0 -0 -0 -0
# =& 2418 2701 3057 3526 4125  FAlE 231 281 357 448 565
A G A 407 451 487 567 661 TSN 0 0 0 0 0
48 I 0 0 0 0 0 #FLIxE 1 0 0 0 0
FLAT B8 B AT IR AR 3 3 4 5 7 AEER 231 281 357 447 564
HAbF ) R 404 448 483 563 654  FPiFAL 0 4 7 6 9
ERS Rk 38 27 28 29 29 #AH 230 277 350 441 555
KAt 0 0 0 0 0 JUHMRAHE -0 -0 -0 -0 -0
HALAER ) 5 38 27 28 29 29 Ja&E 8 A 231 277 350 441 555
R At 445 478 515 597 689  EBITDA 220 277 347 434 543
JHMFRAE 2 0 0 -0 0  EPS(%) 0.52 0.63 0.79 1.00 1.26
WA 225 315 441 441 441
AN 985 895 769 769 769 2021A  2022A  2023E  2024E  2025E
R & 761 1013 1324 1715 2208
12 BB S RERE 1971 2223 2542 2930 3436 LA (%) 33.2 20.3 26.0 25.8 25.7
R AR I AR AR S 2418 2701 3057 3526 4125  FLA)HE%) 218 21.6 26.9 255 26.1

V38T E)AF T -16.5 20.1 26.3 26.1 25.9

FAES

24 F(%) 236 225 229 232 235

% F) % (%) 75 75 76 76 7.6
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E EEeIE(CH)] 11.7 125 13.8 15.1 16.2
BEEHALR -49 135 402 517 626  ROIC(%) 24.2 25.6 33.2 435 56.5
b IR 230 277 350 441 555  fZfREeA
718 4K 15 15 13 19 22 TR E%) 18.4 17.7 16.9 16.9 16.7
w435 A -1 3 10 9 7 %R E (%) -42.8 -28.8 -35.1 -41.8 -48.0
BFEBHK -12 9 -10 -10 -0 Ak 5.6 5.7 6.0 6.0 6.0
TEFETH -318 -174 38 60 53  &ahbE 55 5.7 5.9 5.9 5.9
Atz T LR 35 23 1 -1 -1 FEfk A
BT EFHALRA 323 -295 -109 -125 -143 ERFRAMER 1.4 1.4 1.6 1.8 1.9
WAL 14 7 32 33 41 RRkHAEE 46 47 0.0 0.0 0.0
Kz 320 -296 0 0 0 RAMKHKAEE 3957 10004 24959 0.0 0.0
H AT AR 17 8 77 -92 -102 HFEAAE ()
EFEHASR -39 -47 -54 -60 57 EHRROKE (RATRETR) 0.52 0.63 0.79 1.00 1.26
48 IHE 3K 0 0 0 0 R ENERORATHES) -0.11 0.31 0.91 1.17 1.42
KA 0 0 0 0 FROF T (RATHER) 4.47 5.04 5.76 6.65 7.79
& B AL A 64 90 126 i S
FANARIE Do -64 -90 -126 0 P/E 40.1 33.4 26.4 21.0 16.6
HRE T4 -39 -47 -54 -60 57 P/B 47 42 36 32 2.7
A4 Y A i 235 -208 239 331 426  EV/EBITDA 36.9 29.0 22.2 16.7 12.4
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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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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 AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 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 HARITAATIT,
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