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—F & & RIK(T) 21.90/13.13
B AL ) 1,876.03
ABT{E(T L) 1,567.41
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AR R (1LAT) 97.17
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VhiB— 8 4% & R #T4RED -2023.1.5
(CERAMERBIRE, BTZLFF
KA —n 843 & RAHRED -2022.12.5

02 AMBRIILEE, £ “TAN” 4

TAE AT AR, RAVIAA N8 H 3 /) Fe bl 2R F A AL, Ewd TiL S
BERE, B NaBRBARFSEE., KNEFEAHANRET, Wt
2022-2024 SF7 A A V3 EAANES A A 2444, 269.0. 297.5 1L, EPS 5 A1
2.10, 2.31. 2.56 T, LBATARM AR PE A A A 7.7, 7.0, 63 1%, 4 “%
N7 R,

O SHEHKERIILEK, 3 AMEHERERE

A2 AFENARHE®AR193.7 TR K, SRHE S5 301.2 10T, By
HIK 4.6%F= 2.6%, TR 1 A5 ABEK 15.8%F= 5.2%.0 48] 1-2 A FIAF4K
& @A 361.0 7 F 7 A&, S R4EE £ 587510, RIS % £ £ 8.8%4 9.6%.
FH BB 5 A EAF A B IRGE R ARG BB T, AT B R SR T T
RREAEEEHAATREE, &0 2022 FRIMKLEK I, 1230382 A4
ERFERHERK, ZMVANETHDERPT, 2l E3AEFPHTHERLS, B
SHELGRHEREHNE,

® B F A EW, #AME— R
ARAHEFEE T OIFELT, AARTERMRBEN, | A LT LKL,
QAEARRTAAEHIE I ANFARRD, T EE® 15.1 77 7, AN 9.8 10T
BATVINA 2 8] 2023 FABF e F Ao a9 BT Rk, BAE— R T R,

o TR HREE, RF39MLEL

A3 A 2 B R AEARGEAEXELEE 3 1AL H ILIT 2B E L, Bt
B ERE H B 13.05 %0, 48T 81— B B AT M 471k 2y 6.12%, B pris
KR LB LR 39.15 10H T o 2 8 KB P13 2R 4 3169 60% 7 4 A T4
TN B BB SRR T, R A 40% T2 A T AR 8 BT 4

® A [eR: Tk A TRRFE, BURAANTRATAH, 34 E KL R AR,

W % 4% & An AE B AR AR
KL 2020A 2021A 2022E 2023E 2024E
BN (EF ) 419,112 452,798 481,550 507,169 518,327
YOY (%) 13.9 8.0 6.3 53 22
Ja 4 AV (F 7 ) 41,516 22,524 24,441 26,897 29,745
YOY (%) 6.8 -45.7 8.5 10.1 10.6
241 E(%) 29.2 218 21.3 21.9 23.0
A E (%) 9.9 5.0 5.1 53 5.7
ROE(%) 16.9 9.7 9.3 9.7 9.9
EPS(#ti#/7) 3.57 1.94 2.10 2.31 2.56
P/E(1%) 4.5 8.3 7.7 7.0 6.3
P/B(4%) 0.8 0.8 0.8 0.7 0.7
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
ik e 1547387 1600268 1686468 1739355 1734008  FIkIkA 419112 452798 481550 507169 518327
Na 195231 149352 144465 152151 155498 &k 296541 353977 378937 395864 399343
R MK E A B AR 3K 3002 4771 3496 5211 3687  ELALA A e 27237 21056 33562 34314 32245
Hpb gk 249499 266061 282237 295231 294941  FLHA 10637 12809 12603 13240 13728
AT IR 62248 67230 70469 74556 73660  FEFA 10288 10242 11357 11717 12099
oy 1002063 1075617 1148565 1174970 1168986  #F A% A 666 642 724 741 768
AR 35345 37236 37236 37236 37236  ME%A 5145 4384 1466 2221 2730
ERB T 321790 338370 351189 364380 373144 K ERAASK -1981 -3514 -4334 -3043 2073
KA 141895 144449 151396 159663 166016 Ak 0 0 0 0 0
B 2 9 12577 12821 14358 15974 16911 AAMEE S E 5 4 5 4 4
PR 6088 10445 11668 13114 14197  HFEHKkE 13512 6614 6192 7835 6155
H AR T~ 161230 170654 173767 175629 176019  # =& F i 48 19 0 0 0
# =& 1869177 1938638 2037657 2103735 2107152 & LA1i8 79959 52531 53433 59956 65645
A G A 1317493 1311446 1411917 1480884 1490855 RIS F PN 999 1148 834 924 976
s BHE K 25112 14413 59356 135172 124238  wlsb ik 1282 1456 1010 1134 1221
REAT 235 B AR AR 296292 330537 340491 360511 346652  AVHEH 79676 52223 53257 59745 65400
AR RAT 996090 966497 1012071 985201 1019965  FifF#t 20378 14153 14327 16064 17407
ERS Rk 201840 234419 205313 171188 129158  ##1i4 59298 38070 38930 43682 47993
KA 2K 175613 207343 178237 144112 102082 V&M A 17783 15545 14489 16784 18248
HALAER ) 5 26227 27076 27076 27076 27076 Y3 BR8] %A1 41516 22524 24441 26897 29745
R At 1519333 1545865 1617231 1652072 1620013  EBITDA 85529 59817 59729 68175 74564
JHMFRAE 125334 156820 171309 188093 206341  EPS(%.) 3.57 1.94 2.10 231 2.56
A 11618 11625 11625 11625 11625
FTANAR 18554 20584 20584 20584 20584  ERIJuE SIS 2020A 2021A 2022E 2023E 2024E
[ & 195883 203885 228336 255441 284215  mK#EH
12 BB S RERE 224511 235953 249117 263570 280797 & Ll AN(%) 13.9 8.0 6.3 53 22
RAxA R AR A 1869177 1938638 2037657 2103735 2107152 & LA1iE(%) 4.4 343 1.7 12.2 95

V38 TBE) AT ) 6.8 -45.7 8.5 10.1 10.6

KAV A

25 & (%) 29.2 21.8 213 21.9 23.0

% (%) 9.9 5.0 5.1 53 5.7
ALARER(E A L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 16.9 9.7 9.3 9.7 9.9
BEEHALR 53188 4113 5059  -12973 77039  ROIC(%) 12.4 8.2 7.4 7.7 8.9
A 59298 38070 38930 43682 47993  EEimgeS
718 4K 0 0 3047 3624 4161 T AR E%) 81.3 79.7 79.4 78.5 76.9
w435 A 5145 4384 1466 2221 2730 F AR HEE (%) 26.2 37.1 38.8 44.2 29.7
#ZFEMK -13512 -6614 -6192 7835 6155 R E 12 12 12 12 1.2
TEFETH 2713 -37833  -32187  -54660 28314 A 0.3 0.3 0.3 0.3 0.3
Atz T LR 4969 6107 -5 -4 -4 FiEfh
BT EFHALRA 5797  -26281 -9669 -8975 -6766  E AR 0.2 0.2 0.2 0.2 0.2
HAXLE 7208 9578 5873 4925 2410  RIKTRBJE A E 167.0 116.5 116.5 116.5 116.5
EeEidy -8300  -14394 -6947 -2554 -6354  RATIKREH A A E 1.1 1.1 1.1 1.1 1.1
H AT AR 4705 -31096  -10743 -6605  -10710  HE#B4R (L)
EFEHASR -32504  -23104  -45220  -46182  -55992  HALMKE (R HTHER) 3.57 1.94 2.10 2.31 2.56
48 IHE 9746 -10699 0 0 0 RN 458 0.35 0.44 -1.12 6.63
KHHE 2K 11648 31730 -29105  -34126  -42029  ARA K (RATHEE) 19.31 20.30 21.43 22.67 24.15
£ 38 B3 e 316 8 0 0 0 fEkE
FANARIE Do 6170 2029 0 0 0 PE 45 8.3 7.7 7.0 6.3
HAeE TR -60384  -46172  -16115  -12057  -13963  P/B 0.8 0.8 0.8 0.7 0.7
R H iR 25924  -44954  -49831  -68131 14282 EV/EBITDA 47 8.2 8.7 8.4 72
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4 % = 9

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o B LARINT, FRIEKIEZIFIRG NG F R AR PR, Bt NP &4 a) o0 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &
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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 % & .
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WP AR BB AR . BAVE NGRS IR, R T A I TR R EARK F HIE Ak
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,
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AR LR R, AL R TARIEPT B BAER B A ZNER S .
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