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L AT (L) 125.11
—F & & RIK(T) 131.50/70.13
E AL ) 672.59
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o EAMA erfs LIRFREH, & “EN” L

B RAR 2022 AR, EIEART I AR E R0 T, KARHFTFA. FEIR
R, AAVT R 2023, 2024 F5F 3738 2025 F ZA| M, #4+ 2023-2025 F )2
A FVE R 20.75. 25.24. 30.64 12T (& A 21.18. 25.93), EPS # 3.86. 4.70.
570 (J&# 394, 4.82 L), LATAM & PE 4 32.4. 26.6. 21.9 1%, » 34
e KAE ALARBAEN, KRB BATRIIFGBAPEK I &, %H “EN” P4,

® Ek: N3 KA 2022 FiR

2022 &5, N E]F I 35.59 1L, RIHIEK 1.40%, SFIVFH4 410 16.91
fet, RWTR 11.51%. 2022 FHWERE, » KN 1283 2T, AT
W 3.12%, SH)FEAFIE 8.09 2, RIITE 12.15%

O NIAKEMK Al BN, LESAHFHLY

(1) 2B, 2022 FABAVLERSE. A4 ER LML LML HH
1538, 2.10 12T, RIHH 5T HE 4.95%. 32.76%, LR ZiEATHEHFHE
KTFEI; JERLIER LS4 N 1527 /2, Fl3EK 18.88%, £&#
o8] B Al AR RBTRA B BCR, Trd KK, IRSALLNE KR,
(2) MEEF G, 2022 F0 ) BAREFNEA 89.61%, Rl taTiE 1.80 NF
a8, LA EE, SELFEAESA TR 327, 207 ANE 5L, it 2%
FNS R I, AT RAR A LA ATE

(3) T AMEF&E, 2022 FNEHE, T, FARRNELAA 10.34%. 4.52%.
29.98%, R/ AFA 0.73. 036, 638 ANA D Eo a8 H4 K Al A K
BN, OHIETRE, NLBEF . AIGC F4%, HERASBEE T,

(4) Al =@, NaWA 61 ILEMAF, AFE8 %fRE, L&8H
Br B NEIFRBA., AFRER, RS Z ol ALBERWHET, T8
REGRFE R, N3 Al FRTFEH 40 595 AR S, HiidE. BEIAS
EHEFRAFECESRIER, RSB PR, KARALITRITEKIE,
® M [e4R7T: THEFKRETE; HRBAKRIRRIA; TLEF A,

W % 2 A B E I8 AR
Fir 2021A 2022A 2023E 2024E 2025E
AN (E T ) 3,510 3,559 4341 5278 6,392
YOY (%) 23.4 1.4 22.0 21.6 21.1
Ja £ % A1 (F 77 L) 1,911 1,691 2,075 2,524 3,064
YOY (%) 10.9 -11.5 22.7 21.7 214
£ 5] % (%) 91.4 89.6 90.1 90.0 90.0
A (%) 54.5 475 47.8 47.8 47.9
ROE(%) 29.5 233 26.0 26.9 27.1
EPS(#£#%/70) 3.56 3.15 3.86 4.70 5.70
P/E(4%) 35.2 39.8 324 26.6 21.9
P/B(4%) 10.4 93 8.4 72 6.0
HAERK: Rk FRIERT LA
i 4l B B G 6943 B AR A ik A B R 1/4



FHRUEST

\¥

N 845 8 RAIRE
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 7356 7616 8201 9494 11222 #FRHA 3510 3559 4341 5278 6392
N4 7275 7538 8118 9403 11124 FERA 301 370 432 527 639
R &Y YR &) 41 38 41 47 52 BELAE KA 27 47 47 58 72
B RN R & 29 30 32 34 37 ELHEA 337 368 434 528 639
AT IR 0 1 0 0 0 EFERA 146 161 200 243 294
oy 0 0 0 0 0 HEAEA 828 1067 1189 1404 1681
AR 11 9 10 10 9 WMHHA -173 -184 -179 -197 -228
R T > 1145 1412 1583 1796 2057 FABMAMK 0 0 0 0 0
KA 2 2 3 3 4 HAokE 53 110 30 30 35
i* ; 406 701 841 991 1168  AAMMEE S 0 0 0 0 0
N W 355 347 394 450 518 #EAKE 0 0 3 2 2
;H«&#mefmn?? 382 362 345 351 367 FAKEBME 0 0 0 0 0
gl 3 8501 9028 9784 11289 13279  #LAE 2096 1841 2251 2746 3331
A G A 1955 1682 1711 1797 1881  FdkshbAN 0 2 1 1 1
FsR il 0 0 0 0 0 BRI XS 7 1 3 3 3
REAT 235 B AR AR 79 110 82 94 80  AIEEHR 2089 1842 2249 2744 3329
AR RAT 1876 1572 1629 1704 1792 Fiig#t 178 151 174 220 265
ERS Rk 69 101 97 94 96  #F14 1911 1691 2075 2524 3064
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HALAER ) 5 69 101 97 94 96 Y28 AIE 1911 1691 2075 2524 3064
R At 2025 1782 1808 1891 1977  EBITDA 1921 1669 2081 2565 3124
JHMFRAE 0 0 0 0 0  EPS(%) 3.56 3.15 3.86 470 5.70
%N 538 538 538 538 538
AN 357 357 357 357 357  EXRJLERES 2021A  2022A  2023E 2024E 2025E
RS & 5612 6336 7107 7956 8956 KA
12 B EN A RAE RS 6477 7245 7976 9398 11302 & AN (%) 23.4 1.4 22.0 21.6 21.1
0 A Ao IR AR AL 8501 9028 9784 11289 13279 &k AHE(%) 15.5 -12.1 223 22.0 21.3
128 TEA S AT %) 10.9 -115 22.7 21.7 21.4
KAV A
A E (%) 91.4 89.6 90.1 90.0 90.0
%A F (%) 545 47.5 47.8 47.8 47.9
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E [EENOHCA) 29.5 233 26.0 26.9 27.1
BEEHALR 2128 1750 1984 2487 3013 ROIC(%) -229.6 27552 -3395.1  2898.1 1051.8
b IR 1911 1691 2075 2524 3064  EEEgeS
718 4K 50 53 66 83 103 3~ A E(%) 23.8 19.7 18.5 16.8 14.9
w435 A -173 -184 -179 -197 228 F QAR E(%) 1113 -102.7 -100.6 -99.1 97.6
#ZFEMK -0 -0 3 2 2 AEkE 38 45 4.8 53 6.0
BIEFETH 166 12 26 79 77 EkFHE 38 45 4.8 53 6.0
Atz T LR 174 178 -0 -1 -1 e i)
BT EDALR 236 -290 235 294 362 EHRAAHE 0.4 0.4 0.5 0.5 0.5
HAXLE 236 282 237 294 364 RKIKRHK A E 83.2 90.8 0.0 0.0 0.0
EeEidy 0 -9 -1 -0 -1 RAT T 2K B 4 & 4.9 3.9 7.8 0.0 0.0
LR 0 0 3 1 2 i (L)
EFEHALR -646 -969 -1169 -908 930  HAAKE (RATHETE) 3.56 3.15 3.86 470 5.70
48 IHE 3K 0 0 0 0 0 BIREENARFHHEE 3.96 325 3.69 4.63 5.60
KHHE 2K 0 0 0 0 0 B SRIHED 12.05 13.48 14.84 17.48 21.02
38 T3 0 0 0 0 0 REkE
FANARIE Do 0 0 0 0 0 PE 35.2 39.8 32.4 26.6 21.9
HRE T4 -646 -969 -1169 -908 930 P/B 10.4 9.3 8.4 72 6.0
A4 Y A i 1233 544 580 1285 1721  EV/EBITDA 31.3 35.8 28.5 22.6 18.0
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

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

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

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

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER 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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
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 KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #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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