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L AT (L) 36.70
—F R & RIK(T) 56.00/16.37
EfL(L ) 118.11
B TAA(fL ) 113.59
B A(TRR) 3.22
AR AL A (TLRR) 3.10
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® = HEMFRE, £F “EN” BE

LFFNE) R RKBIRFFHERK, TS ERTINKRERT . 8] 2 A6 5%
ZEFEADL, MERBR A ANEXFBERAGEERM, NAALERETH.
BAVEF BAVFN], Tt 8] 2023-2025 <54 )i 0 51 A 2.24. 3.22. 4.20 L,
3t & EPS % %1% 0.70. 1.00. 1.30 /A%, & L ATAZH PE % %1% 52.6. 36.7.
28148, 3 “EN” R

® T N3 KA 2023 FF4R

¥ NEE I 3904 1L, Bl K 1.89%, 523 JaH04 4108 1.19 12T,
Blrbig Kk 28.96% (B A Z AT M a9 %ok, Rl ozREK 11.03%), 530
FedE )2 B4 4009 0.88 1L, FH3EK 4.05%. ¥ —FF, N3] FIIKN 215.3 12
7, BT # 550%, $MIEE44)1E 064171, FiEK 20.22%,

o F U KERHFHHEK, TANEXTIRKERT

Pk HABIR S AR e, NS I 3.96 12, Fltigk 30.95%, FEAREIEE
BT ENHZITE, NAAFHES . 2FEINFH TN BRIE K T 3)
M AX FE AL R AL TAR 3R SR ALICN 0.79 27T, FlH3gK 65.08%, 55 A4 F1i4-468
B, BHRT 62.50%, &IMFEIR, MM HIRFSHKE, LFFNIJMETFE
452 % 2768.5 vk, FlHLIE K 8.14%, FIILN 386.4 12T, Bl K 1.66%.
O HEFENRALE, NARLEASTH
HAEZFRBORMARFRFOB O E, BB ELLFE. T HERKEHBE
BKEHE, 8 AVBEIAF LI AT (LLHEFETRMAESTRET ALY, K
FATFEERN, RBEEENEAA DR, N RRAGHBEZEZFERAL
A, &5 EERZAT. RINKIEL ST A 1T T RS SAEWX, A A%
FRERF ALY, BRYRNFEY K. MARIET X NEFE#T, FL
WHIBEFT RIMEL, MR HIBRBER, RAVSRERE, NAALHETH.
Ak Sl AR, A AF AT RFFSRIF LN &, ITFRKZ N,
O M [e#: L4 RAMH; T HT M) METREFHRE.

W %48 & Ao A B8 AR
Fir 2021A 2022A 2023E 2024E 2025E
ED S ONCES 65,775 76,567 88,486 101,753 116,416
YOY (%) 12.4 16.4 15.6 15.0 14.4
Ja £ 4 F)E (| 77 L) 178 203 224 322 420
YOY (%) -17.9 14.1 105 43.3 30.5
24 % (%) 1.9 1.6 1.6 1.6 1.6
%) £ (%) 0.3 0.3 0.3 0.3 0.4
ROE(%) 9.5 8.7 8.8 11.3 12.9
EPS(##/7T) 0.55 0.63 0.70 1.00 1.30
PIE(f) 66.4 58.1 52.6 36.7 28.1
PIB(4%) 7.6 6.8 6.1 5.3 45
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L e GRS 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
RAF 13631 13219 12987 13621 13446  FaMA 65775 76567 88486 101753 116416
e 908 2336 2699 3104 3551  FaAkm Ak 64499 75325 87069 100115 114528
R &Y YR &) 4921 2919 2790 2863 2680  FLALA Ao 81 94 9 123 138
B RN R & 44 54 59 71 78 EFLHEA 394 435 504 549 582
A KK 6072 6253 5868 5964 5563 &% A 190 149 212 193 221
oy 1024 1362 1276 1324 1279 A% M 105 120 142 153 175
AR 662 295 295 295 295 ME%A 74 38 111 87 66
ERFH T~ 563 629 685 743 810 T ABUAMK -10 -2 0 0 0
KA 49 81 118 156 195 HAedcs 61 80 64 65 73
B % 5~ 176 165 210 251 201 AAMEEHINE 1 2 2 3 2
T 21 20 17 13 9 HEAKE 20 21 10 14 16
H AR R T 317 364 340 322 314 FEABME -0 -1 -0 -0 -0
# =& 14194 13848 13672 14364 14256  EA)E 455 435 485 694 904
A G A 10444 9845 9310 9489 8702  FadksMA 0 0 0 0 0
48 I 2597 2805 1764 2154 777 ELRI I 2 1 2 2 2
R A AR RO AT IR 1571 977 937 970 971 A& 453 435 484 692 903
HAHFEF G 6276 6063 6609 6366 6954  FiFAL 100 90 102 145 190
ERS Rtk 42 38 38 38 38 #AH 353 345 381 546 713
KA 2K 0 0 0 0 0 JHEBRAHE 175 142 157 225 293
HALAER ) 5 42 38 38 38 38 Ja&E 8 A 178 203 224 322 420
%At 10486 9883 9348 9527 8740  EBITDA 602 556 631 813 984
JHMFRAE 2154 2216 2373 2597 2890  EPS(.) 0.55 0.63 0.70 1.00 1.30
%N 191 267 321 321 321
AN 821 755 701 701 701 2021A  2022A  2023E  2024E  2025E
RS & 555 739 1079 1566 2202
V26BN S RERE 1554 1748 1951 2239 2625 & LA AN (%) 12.4 16.4 15.6 15.0 14.4
R AR AR AR AR S 14194 13848 13672 14364 14256 B kA1 (%) 5.4 -4.3 115 43.0 30.4
V38T E)AF T -17.9 14.1 105 43.3 30.5
FAES
24 % (%) 1.9 16 16 16 16
% H) £ (%) 0.3 0.3 0.3 0.3 0.4
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 95 8.7 8.8 11.3 12.9
BEEHALR 726 1154 1610 201 1999  ROIC(%) 10.8 9.2 12.9 14.1 22.0
b IR 353 345 381 546 713 e
718 4K 19 21 19 24 21 TP AR FE%) 73.9 71.4 68.4 66.3 61.3
w435 A 74 38 111 87 66 % R fR & (%) 46.6 12.7 -21.0 -19.1 -49.8
BFEBHK -20 21 -10 -14 .16 AFE 1.3 13 1.4 1.4 15
TETEEHN 177 669 1168 -360 1319  &#bE 0.6 0.6 0.6 0.7 0.8
Atz T LR 123 102 -59 -82 -110 EE#A
BT EDALR -75 -39 -63 -65 76 ER RS 48 55 6.4 73 8.1
WAL 64 33 38 44 55 MUK EHEHEFE 14.1 20.8 0.0 0.0 0.0
EeEidy -9 27 -37 -38 -39 mATKHKAHE 292.1 307.1 685.4 0.0 0.0
H AR F AR -1 20 12 17 18 HFm#HE (L)
EFKEHASR -516 -1114 -2947 -122 2100 HAI E (R AR 0.55 0.63 0.70 1.00 1.30
48 IHE -149 208 -1042 390 21376 AAREENARCRATHRED 2.26 3.59 5.00 0.63 6.21
K 0 0 0 0 0 HRFTF(RAHER) 4.83 5.43 6.06 6.96 8.16
& B AL A 0 76 53 0 0  fehe®
FANARIE Do 52 -66 53 0 0 PE 66.4 58.1 52.6 36.7 28.1
HRE T4 -419 -1333 -1905 511 1276  P/B 76 6.8 6.1 5.3 45
A4 Y A 135 3 -1400 15 1823  EV/EBITDA 26.0 26.0 21.0 16.5 121
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

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 VARTRIEARIAD 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,

LS Ce 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 &
TR 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 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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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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 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 RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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 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, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,
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