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L AT AR (L) 14.54
—F R & RIK(T) 19.88/12.88
B (L) 1,740.50
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O BEFTAMARFWUA S RL, $H “IN” L

BA) K& K AR 2023 5F 2 A4EE H4R. NE AR AMEHBERRALDE, £m
AT B EHELAL BT AL, A ERAEAAME, BT REWE, TeRH
AR, HHEST 5T RN~ HR AT LA BRI, BIFNEART & EFSR
Fro BAMEHBAITAM, T 2022-2024 S5/ 3] 3 £4 A 194 %1 % 183.0. 236.2.
283.2 127, EPS %A% 1.53, 1.97, 2.37 T, LaTAM & PIE #&155 %1% 9.5,
74, 6.14%, %EH “EN” A,

o A HAEHBERLHEK, 2o BHEHLITLE—

2023 F 2 A e FAE /@A 20341 T -F 7 K, BlHbiEm 35.51%; FAE L4
M 342.84 1L 7T, FFHIgAe 42.98%, 1-2 A 3] EAE 2@ AR 387.35 7 F 7 K,
Bl b 3@ m 15.33%; ILE L4 % 638.29 1271, Flrigim 22.09%, & % Riks o
BAEHAITAS PHEL A FE TATBHE D, N3] 2 A48 2HF kK3,
Rt E AR R K, N &) LA LE T EZRIURT, £5EHSMT H
IR T T A A Bk — PRI, TR KA E,

® xR IFARE, ¥ AIMEW R

NE) 2 AR 4w, HAUZT ML AN, BefeRK, £xEEH 48.76
775, MRE AR 116.2 /07T, FHAFAE LIEL 100%. £ATA A i
SHARRAHFILT, N FARTRE (EREF/IHELH) A 34%, FHARHF
Fafl, BAVAA NS EHERDESLF TARD AL, LFFRAALHELEL .
® BT R WA, EAFRITRERAERETHE

8] 2 16 B R RAT 25 fensg ek A, RATHI R A 2.26%, skt RERS
il N3] 3 A 1 H @43t FAATIEF FRA LBIERZH AT, 8]t
R EFEFAARL 125 AT 14 AMEER B RANR RS T2, AN F AR
LEM), RIS E) 28 Ak S o BARIE A B .

O A& : Tk B ARAFAL, BORAARRAFAAL, 28 E KRR

(Rt a o, BENAKE g 4R BAB B
S — 842 8 R ATRAE) -2023.1.3 AR 2020A 2021A 2022E 2023E 2024E
B AN (E ) 243,208 285,024 281,201 339,859 374,015
YOY (%) 31 17.2 -1.3 20.9 10.1
)3 54 A (F 7 ) 28,948 27,388 18,303 23,617 28,321
YOY (%) 35 5.4 -33.2 29.0 19.9
£ F (%) 32.6 26.8 21.9 23.1 24.6
%A F (%) 11.9 9.6 6.5 6.9 7.6
ROE(%) 15.0 12.3 8.0 9.6 10.5
EPS(#:#% /) 2.42 2.29 1.53 1.97 2.37
PIE(4%) 6.0 6.4 9.5 7.4 6.1
P/B(4%) 1.1 1.0 0.9 0.9 0.8
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0 . G 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
AT~ 1136226 1247342 1254374 1547321 1516806 &N 243208 285024 281201 339859 374015
Na 146008 171384 259726 333873 172319  #Flm A 163951 208631 219501 261206 282102
)R EX/ VYR T 2452 3194 2430 4367 3113 F LA A Mo 18495 15685 15474 18702 20582
By TR E 153245 157849 140600 188811 233759  F ki A 6877 7384 7285 8805 9689
AT IR 42197 42686 41845 50574 55657 & 3Z% A 4315 5434 5361 6967 7667
oy 741475 809656 744071 900710 979522  AFA A 1260 1436 1417 1712 1884
AR~ 50849 62573 65701 68986 72435  MEHA 3160 3386 3781 4115 4799
ERFH T~ 115149 152591 170580 190876 211010  # EBAAHI %k 849 95 444 212 412
KA 72550 95089 105557 116298 127326  HAbdk i 152 186 197 208 219
B %~ 7659 11275 11404 13889 16426  NAMMEE Sl E 53 246 301 328 232
PR 430 404 420 438 447 BRAKE 6141 6211 6242 6359 6724
H AR T~ 34511 45822 53199 60251 66812  F AL EAMHE -10 16 3 9 6
# =& 1251375 1399933 1424954 1738196 1727816 & kAIiE 52265 49670 34680 45044 54060
A G A 751758 818817 806765 1057375 1007852 & LkSMAA 409 512 563 619 681
48 I 4777 4094 4503 4953 5449  FLIE 136 147 161 177 195
REAT 235 B AR AR 151483 139597 134779 243780 190224  AlHEE 3R 52538 50035 35082 45486 54546
AR RAT 595498 675127 667483 808642 812180  FifFAt 12490 12845 9426 12222 14656
kRS R 232979 278201 296562 333801 341396  #FI#H 40048 37189 25655 33264 39889
KA 232227 273523 291649 328643 335981 Y HMEAME 11100 9802 7352 9646 11568
HALAER ) 5 752 4678 4912 5158 5416 Y2 /& &N 8 HFE 28948 27388 18303 23617 28321
R At 984737 1097019 1103326 1391176 1349248  EBITDA 60182 60307 37947 47289 58442
JHMFRAE 86407 107354 114706 124352 135920  EPS(7T) 242 2.29 1.53 1.97 237
WA 11968 11970 11970 11970 11970
AN 18313 17817 17817 17817 17817 2022E  2023E
R & 129579 147126 166278 191109 220887
12 BB S RERE 180231 195561 206922 222668 242648 & LA (%) 31 17.2 -1.3 20.9 10.1
RAxA R AR A 1251375 1399933 1424954 1738196 1727816 & Ak A1iH(%) 37 5.0 -30.2 29.9 20.0
V38T E)AF T 35 5.4 -33.2 29.0 19.9
FAES
24 F(%) 32.6 26.8 21.9 231 24.6
% ) % (%) 11.9 9.6 6.5 6.9 7.6
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E EEIE(CH)] 15.0 12.3 8.0 9.6 10.5
BEEHALR 15150 10551 80378 35821 -168573  ROIC(%) 9.6 8.1 46 5.0 5.7
A 40048 37189 25655 33264 39889  EfhEe S
718 4K 155 1509 1412 1712 2170 W AR FE (%) 78.7 78.4 77.4 80.0 78.1
w435 A 3160 3386 3781 4115 4799 & Rt E (%) 56.6 56.4 35.4 30.2 79.6
#ZFEMK -6141 -6211 6242 -6359 6724 AL E 1.5 15 1.6 1.5 15
TETEEHN -22067  -25935 56517 3890 -207983  &FhLE 0.4 0.4 05 05 0.4
H ez AR -4 613 744 -801 724 FiEfkH
BT EFHALRA 6927  -19987  -12395  -14829  -14834 KK FAHFE 0.2 0.2 0.2 0.2 0.2
WAL 397 272 5261 7182 6615  RIKZKEHE 113.2 101.0 100.0 100.0 100.0
kB AE 6538 -17997  -10467 0 -11028 A KZKEHFE 1.2 14 1.6 14 1.3
AT ALK -13068  -37712  -17601 7646 -19247  EE#HAR (L)
EFEHALR -1878 34458 20358 53153 21853  H AR (R ATHEE) 2.42 2.29 1.53 1.97 2.37
48 IHE 1644 -683 409 450 495  FIREEAARGHED 1.27 0.88 6.71 2.99 -14.08
KHHE 2K 28637 41296 18126 36994 7338 HRAR S (RAAER) 13.37 14.78 15.73 17.04 18.71
38 T3 35 2 0 0 0 Rk
FANARIE Do -10 -496 0 0 0 PIE 6.0 6.4 9.5 7.4 6.1
HRE T4 -32183 -5662 1822 15710 14020 P/B 1.1 1.0 0.9 0.9 0.8
R H iR 6306 24970 88342 74146 -161554  EV/EBITDA 6.8 75 10.6 8.5 10.5
FAERR: R FFRIEFRI AT
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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
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

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
I B ARIERIFRATE, RAVRAGRATIFRIRFR, A TRTOAFIL TR RTHEANRE L HIERG R
ERETAIAANGERREIL, ST F e B MAR LT 2F ENR AL, BTFHF 2 HRERIRE, AR
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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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
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