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© 2023Q2 AIHARE, BE+REBRITFARKEN, % “EN” H4L
2mna$ﬂiu0&ﬁiﬂs%%¢h&éﬁ(Hé%ifﬂ4%@%ﬂhﬂ&@ﬁo43
AL TI+5.44%, AE2 % AR E 3317 77 7/-35.63%. 2023Q2 & 4K 9.32 12 7T./+8.05%,
x)av&z%% 0.44 12 70./-29.86%, F=3E 1344 4) 0.30 12 70/49.46%, HARFIETE E
ZZEBFHEMAEEE (ZFF 1344 7/-61.22%) . H BB NS WEHAE, 4%
FKEFE, &AMV IR 2023-2025 SF BA TR, FF 2023-2025 50 5] 13 B4 A E
3.60/4.49/5.54 12t (JR1AH 4.20/5.18/6.36 12 .), *F & EPS # 2.33/2.91/3.59 T,
LATILN 2 PE A 12.0/9.6/7.8 4&, B AIF A i, $RHEHEEITFRK
T, R CENT RE,
©2022Q2 RIEZFRZE, RIMNIHETARZRARZE
> om KA, 2023H1 BEARE AR/ RAB/ RTINS A A 9.5 /27T/-3.5%. 42 1L
+15.5%. 0.9 12 7T/476.6%, 2023Q2 7 #1H4 5.9 1C/-2.3%. 2.6 T 7T/A423.2%.
0.6 1LT/H+75.2%, —F BBk E, RIEZFRE, KITEIEBIFORK
o HREFH, 2023H1 L4/ KR/ E/HIN RIEMRNS A 7.8 10 T/+6.8%- 5.2
AL 7/+7.6% 0.4 127T/-41.9%. 1.2 12 70/42.2%, 2023Q2 55 #1H 4.8 12 7T/+11.4%.,
3.3 12/48.8%. 0.2 1L7/-35%. 0.8 1C/-3.7%, —ZFF % 0mM 55 B &)k
KALAE 5, REM R E B EFKF, AT REFLSEILME TTEES
E, 2023Q2 ErAE+21 K. RAE+6T K. RIT+72 K. EEE+1T Ko
© 2023Q2 4 A EKE, &R AhAAKSE
2023H1 £ 4] % 28.28%/-0.66pct, # A% 5.08%/-1.39pct, - 3 #08 % A F
24.35%/-0.75pcte 2023Q2 £A1F 27.77%/-0.53pct, #A1] 5% A & B tb-0.56pct, #
# & 4.69%/-2.53pct, FadE4 A F 3.25%/+0.04pct, EEFE BAR A K IR KA
2 FHREEF, F2dEF AR LRI EF, 2023H1 RE&F 71 4.2 1270/H428.1%,
BNATIEAG AR T RAFAKFo

03— 8 E 8 AR L)

-2023.3.19 ® A e#T: AR ELDERAAY; "k, EidloR FATM.

€2022Q3 NI KABTAH, RIE. K _

BTN TR N g Ao

II4E 5 % 2k —n 85 & RATIRE) F i 2021A 2022A 2023E 2024E 2025E

-2022.10.28 B AN (E F ) 3,448 3,553 4,015 4,822 5,763
YOY (%) 30.6 3.1 13.0 20.1 19.5
)3 #% )E(T 7 ) 338 277 360 449 554
YOY (%) 15.5 -18.0 30.0 24.7 234
A F(%) 30.5 29.5 30.2 30.6 30.9
A E (%) 9.8 7.8 9.0 9.3 9.6
ROE(%) 13.8 10.5 12.5 14.1 15.4
EPS(#k5#/70) 2.19 1.80 2.33 2.91 3.59
P/E(4%) 12.8 15.6 12.0 9.6 7.8
P/B(f%) 1.8 1.7 1.5 1.4 1.2
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik 2476 2251 2622 2828 3284 FAMA 3448 3553 4015 4822 5763
Na 760 597 832 835 1100 ZFdmA 2397 2507 2803 3347 3982
R MK E A B AR 3K 180 188 227 271 325 B LAAR A 21 29 33 39 47
Hpb gk 24 26 30 37 4  FLHA 406 431 459 551 659
AT IR 63 46 77 71 106  FE% M 160 167 177 212 254
oy 471 528 589 745 842  HFAHA 177 200 209 256 305
AR 978 867 866 868 867 WMHHA -5 -8 21 18 13
R T~ 2040 2612 2764 3044 3363 = RALAR K -1 -3 0 0 0
KA 3 50 96 143 190 HAuk s 47 56 45 47 49
B3~ 1240 1426 1573 1823 2105 AAMAEE IS 9 3 3 3 5
TF = 127 181 192 199 207 BEAHME 18 27 20 22 22
H AR R T 671 956 902 878 861 FEREAME -1 -0 -0 -0 -0
¥ x & 4516 4864 5386 5872 6647 B LAHE 361 289 393 487 597
A G A 2016 2187 2458 2625 2988 RIS F PN 9 6 5 6 7
s BHE K 333 673 673 673 673 BRI E 2 2 1 2 2
REAT 235 B AR AR 864 834 1064 1203 1495  #IEEHR 368 294 397 492 602
HAbF ) R 819 680 721 749 820  FTiFHL 33 21 40 47 54
ERS Rtk 80 75 80 92 93  #F14 335 273 357 445 548
KA 2K 0 0 5 17 18 VBB AR AR S -3 -4 -3 -4 -6
HALAER ) 5 80 75 75 75 75 va & £ 8] % A1 338 277 360 449 554
%At 2096 2261 2538 2716 3081  EBITDA 462 441 543 655 788
JHMFRAE 10 8 6 1 -5 EPS(%) 2.19 1.80 233 291 3.59
A 154 154 154 154 154
FTANAR 1069 1074 1074 1074 1074  ERJug i 2021A 2022A 2023E 2024E 2025E
RS & 1157 1270 1498 1769 2092 ARKEH
V26BN S RERE 2411 2594 2843 3154 3570 LA (%) 30.6 3.1 13.0 20.1 19.5
RAFA R AR A 4516 4864 5386 5872 6647 & L A)HEH (%) 10.3 -19.8 35.8 23.9 22.6

V2B TE N )4 Y) 15.5 -18.0 30.0 24.7 23.4

KAV

A F(%) 30.5 29.5 30.2 30.6 30.9

% (%) 9.8 7.8 9.0 93 9.6
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 13.8 10.5 12.5 14.1 15.4
BEEHALR 403 247 630 543 876  ROIC(%) 12.0 8.9 10.7 12.0 13.1
b IR 335 273 357 445 548 ZiREe A
718 4K 97 125 123 144 170 3= G5 E (%) 46.4 46.5 47.1 46.3 46.4
W %% A -5 -8 21 18 13 % AR E(%) -16.1 43 -4.7 3.8 -10.7
BFRK -18 27 -20 -22 22 WAL E 1.2 1.0 1.1 1.1 1.1
TIERELH -44 -177 162 23 190  EhbE 1.0 0.7 0.8 0.8 0.8
Atz T LR 40 61 -13 -18 24 HERS
BT EFHALRA -477 -566 -252 -399 463 B FRER 0.9 0.8 0.8 0.9 0.9
HAXLE 416 628 228 377 442 MR H A HE 48.6 30.0 30.0 30.0 30.0
EeEidy -66 55 -47 -47 47 RATKRH A HE 3.8 3.6 3.6 3.6 3.6
H AR F AR 5 8 23 25 26 HREHEE (L
EFKEHASR 372 152 -143 -140 -149 BRI B (R AT 2.19 1.80 2.33 291 3.59
48 IHE 200 340 0 0 0 RN 2.61 1.60 4.08 3.52 5.68
KA 0 0 5 12 1 BRETE(RIAER) 15.63 16.82 18.43 20.45 23.15
£ 38 B3 e 51 -0 0 0 0 AEMEeE
FANARIE Do 240 5 0 0 0 PE 12.8 15.6 12.0 9.6 7.8
HME T ALK -119 -193 -148 -152 -150  P/B 1.8 1.7 1.5 1.4 1.2
B 4 ¥ A 3R 294 -163 235 4 264  EV/EBITDA 6.4 8.2 6.2 5.2 3.9
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

DA IFARE

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,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

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

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
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 kiR 4,

DT AEAET 0 A 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 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 %,
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