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= 2023F 38 13 H, AL 1-2 AZEMELS, FERN 2023 F
1-2 AHHE SRS 6211 27T, [EEE+30.2%. HAPEE/BEZ/Er=#HmE
ITE 55179 4268/1389/535 127, [AIEL5351+20.4%)/+55.1%/+71.1%,
BEERSEINHEAR, 2O0RAARMEHK:
23F 12 B, REERISHEGEFTHIT 6211 27T, REE+30.2%. QFEHE
BHAL/RTIERSAEL+9.0%/-24.1%, 7455, BRI SHESEITA
4268 1Z7t, [ELE+20.4%; BRI\ SHESFEEN 1389 27T, FEE+55.1%. EE
SRSANTRER, FIPANTRERRERIET: 1) TLHLEE, BF
1*)%17‘1% kil SREA, HEWITRIBE; 2) REGM B TR
SR, BT ERARRREFNERREAZITR, ZEE 1 BEEEXm,
2 AENEINRENEZEEHREE, EX—HERT, HMBAAERILS SFREM
HRA TR RITUHRERTE, FEER 30.20%02 01T RIEERBREBXH
INQBEAREFRIA K 1%,
MWFEHER LA, BRIV SHPEEK:
23F 12 B, AEM IS ELHETGITE 535 27T, RAEE+71.1%, G493
EERIX 272 FFEH XK, FLE+58.4%, AEMAHE WSEL A, MEEIE
TERREMSASFEBIEKER, TUFERTBRLQEM~ W SERKS
HREM. FM1AA 23 F2TItHERMRFLRIF, Bt~ Pt

ek %E%Fﬁiﬁlﬁlﬂﬁ%?ﬁﬁ?kﬁmﬁﬂ’ﬁ“klﬂ HERRLETIEER
%, 2 ARRISRKFEAESURSKE, MMFRE(EHMEBIEX
RZEISBEREN, “—HF—R ASEMISEEISURENE MM FIFE,

PEFEHIEXGERERT, RFRERLEGEEE, BRRELISHA
FATYR N3

BTN, HES5ITE: EF'IEIL”"T“L”"lL BT RS TR EED, 23
F 122 BRABNTRFFRIMEK, AZHTFABNESZ b ERBUKRABEAR
LRET R AEBANESMRE, iHJFlL“HE, T TITHARIE N E
MR, HARFEITI RSP IE B K, 55 AT] 22-24 £ EPS il 1.45 7T, 1.71
7o« 2.01 700 MMM AT 23 FohEHRBE 4x, HF “EN” T4,

RFRT: B hRE TR, BB ZMA R,

AFERFITNS HEER

it 2020 2021 2022E 2023E 2024
Bk (BAmT) 1,615,023 1,891,339 2,118,084 2,349,811 2,596,823
B IR\ 13.75% 17.11% 11.99% 10.94% 10.51%
#FE (§A7T) 44,944 51,408 60,620 71,505 84,196
R 7.31% 14.38% 17.92% 17.96% 17.75%
EPS (5T) 1.07 1.23 1.45 1.71 2.01
ROE (JAEBATE) (BE) 14.96% 14.95% 15.38% 15.78% 16.10%
P/E 6 5 4 4 3
P/B 0.9 0.7 0.7 0.6 0.5

FERRIR: Wind, JCKUESMAFTN, RNBIEN 2023-03-13

EN (4H)

YEifh: 6.11 5T

iz

oiIm: FMER
HIEP4ES: S0930516110003
021-52523822
sunwf@ebscn.com

NITm: BEE
HAVIEPLES: S0930521050001
010-58452063
fengmg@ebscn.com

BRA: BRBA
021-52523819
chengf@ebscn.com

hiHEE

BRRA(1ZR) 419.34
BHE>{ZT): 2562.19
—ERE/&EE(T): 4.46/6.28
i3 BiRFE: 31.17%
Bﬁmﬁﬁtﬁ

24%

14%

4%

6%

Ao

03/22 06/22 09/22 12/22

— i [E AR JHAR300
I ZRIL
% M 3M 1y
1axs 15.16 4.30 22.62
4o 3 11.90 5.89 24.26
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FliER (HA7T) 2020 2021  2022E 2023 2024
12598 1,615,023 1,891,339 2,118,084 2,349,811 2,596,823
Bv A 1,440,132 1,677,137 1,879,009 2,081,898 2,295,468
IR 8,590 9,500 9,557 11,477 13,746
B R 15896 14779 14,896 15864 16,831
WEEA 5522 6177 6,682 7,057 7,409
SEER 28,983 34,534 35580 38,288 40,621
HEZA 25523 39,927 44714 49,606 54,821
MEEA 7,798 11,124 14985 17,836 19,722
BA U 6,152 4710 4710 4710 4,710
BUFGE 94,482 100,601 119,526 136,978 156,893
FERE 94291 100,886 119,812 137,263 157,178
1SRt 23,340 23,154 28,096 30,953 33,087
YR 70,950 77,732 91,715 106,310 124,092
DR IR 26,006 26,325 31,095 34,804 39,89
RS AR 44944 51408 60,620 71505 84,196
EPS(7T) 1.07 1.23 1.45 171 2.01
&Rk (55T 2020 2021  2022E  2023E 2024
BEEHMET 20272 14361 16524 29,905 41,666
R 44944 51408 60,620 71,505 84,196
BB 8590 9,500 9,557 11477 13,746
BEERSM 106,730 23,442 111,353 117,402 128,441
Hith -139,993  -69,987 -165,006 -170,480 -184,717
BECERE LS T 52,628 -32,444 -119,836 -46,408  -46,408
BRALH 46220 -28,321 -51,118 -51,118 -51,118
KERR AT, 86,439 100,839 0 0 0
EAAF T, 92,846 -104,962 -68,718 4,710 4,710
RSER ST 30,818 52,483 142,569 56,623 47,508
RAZL -1 -17 -14 0 0
BEETM 34230 76358 165572 84310 78,883
T8 ETE 48232 57,110 71,306 70,540 70,684
PRET 3,866 33,604 39258 40,121 42,767
FEIBIF

EFIEES (%) 2020 2021  2022E  2023E 2024
e ES 10.8%  11.3%  113%  114%  11.6%
EBITDA 6.8% 7.0% 7.0% 7.2% 7.6%
EBIT & 6.2% 6.5% 6.5% 6.7% 7.0%
BEnEFID= 5.8% 5.3% 5.7% 5.8% 6.1%
V38R R 2.8% 2.7% 2.9% 3.0% 3.2%
ROA 3.2% 3.3% 3.4% 3.6% 3.9%
ROE (#5%) 150%  149%  154%  158%  16.1%
2B ROIC 105%  12.7%  10.9%  11.0%  11.3%
(e 2020 2021  2022E  2023E 2024
Bt i 74% 73% 73% 72% 71%
DL 1.32 134 1.29 1.32 135
EEELE 0.75 0.79 0.76 0.78 0.80
AN BES 0.60 0.60 0.53 0.55 0.58
BRAE/ERHES 431 4.08 3.57 3.48 3.44

FRRIR: Wind, XKIESTHRPATUN

B AR (HA7T) 2020 2021  2022E  2023E  2024E
R~ 2,192,174 2,388,249 2,706,355 2,955,142 3,214,458
whEE 295,857 327,461 366,718 406,839 449,606
R ERIEF 244 72 72 72 72
U R 160,442 180,700 200,129 220,711 240,923
MU ER 31,989 17,746 19,873 22,047 24,365
HAEER (&it) 54,627 60,952 74,648 90,536 109,344
75 675,125 703,446 788,287 873,747 963,565
HithRah&R 98,099 114,599 129,493 144,714 160,940
b e =a 1,577,630 1,714,055 1,921,397 2,134,714 2,361,033
HitiaTA 5838 5065 5065 5065 5065
KEARIIR 86,439 100,839 100,839 100,839 100,839
BEEA 39,127 43,456 47,108 53,081 60,054
HEIE 10933 3,707 19,117 30,675 39,343
b Eig 22,559 20,653 40,040 59,039 77,658
Gl 2290 2,238 2,238 2238 2,238
HihAEREh A= 139,946 229,427 302,855 302,855 302,855
E 1S (= 614,544 674,194 784,958 820,428 853,425
Bk 1,615,079 1,748,547 1,985,425 2,140,275 2,289,842
LEEETEEN 29,317 59,946 205518 269,827 328,711
RIf4IKER 502,387 516,476 538,138 554,507 568,593
R4 ERE 5266 7,553 8462 9376 10,338
FRUHETR 607 782 876 972 1,074
HAREn T & 66,462 75999 83,825 91,824 100,349
TEn At 1,196,015 1,274,618 1,489,027 1,621,354 1,748,231
KHafa® 292,897 334,736 354,736 374,736 394,736
Rifd R 88,782 99,461 99,461 99461 99,461
HAIEREn R & 31,328 34,337 36,806 39,330 42,019
e bR AT 419,064 473,929 496,398 518,921 541,611
BRI 577,095 639,702 720,931 814,867 924,616
42N 41,965 41,948 41,934 41,934 41,934
N 20,367 24,104 30,180 32,241 32,241
RO EFIE 231,953 270,082 314,153 371,223 441,077
eI NGk 300,421 343,900 394,034 453,165 523,019
DEBR AN 276,674 295802 326,897 361,701 401,597
Ld=ES 2020 2021  2022E  2023E 2024
WEmm= 034%  033%  032%  030%  0.29%
EEHMAE 179%  1.83%  1.68%  1.63%  1.56%
5 Em= 0.48%  059%  071%  0.76%  0.76%
RAZEAE 1.58% 2.11% 2.11% 2.11% 2.11%
Er e 25% 23% 23% 23% 21%
S REIT 2020 2021  2022E  2023E 2024
SRR 0.21 0.25 0.30 0.34 0.40
SREEWEST 0.48 034 0.39 0.71 0.99
SRSES 7.16 8.20 940 1081 1247
SIREEBA 38.48 45.09 50.51 56.04 61.93
(=it 2020 202 2022E  2023E 2024
PE 6 5 4 4 3
PB 0.9 0.7 0.7 0.6 0.5
EV/EBITDA 10.2 9.1 926 9.3 8.8
BEE 3.5% 4.1% 4.8% 5.6% 6.5%
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P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 3R 6-12 NE BB A AT S E IS 5% 15%;

A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: F3K 6-12 B MR ABGE R BB HIHEEIE 5%E 15%;

g e K 6-12 B MIR AN TR BT E RN 15% E;

TR EXZRBBENZTR, HEQRHIGTERRNERNEATAES S, HEEMERR, BETAELS BRI ITR.

e A - A BRFEREEIFR 300 1535, AUNEREERPMREE; SLREENCINARTE; EREENMERIEE; BREEREHNEE
EfHRERA: e

S EESERIRRYENREA

FIREFFLENDITETEMRIR, FERRTESHOMERLIAEATE, FRERBOZIMEETZLAERYERBRYE, HEERTR
IR RS8R IS TE LN IR 2o

PHrImEEEA

FREZER D NMEAPEIES W HSEFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERA%
AANELR, M. EYMHARRS, FNERENRABNUR AT, AREEURESERENAERARASZZRRIE, FRAFIRSPEAXT
RITHIEFF AR ASINER BT AR ARR. ARARRIGRMBITHRZERANREMNER T, TP RE. TEERRURL
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FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITIRIEFRAS AL SHER, ARKREEPEARENERR
(NAFREEN, FTEEBRE) NOH, SREESOWTFRPEIES LSRR TIIESRASTHLARES ERETREET.
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FRUFEEA
ARIEHRDERAR (UTEM “KAF" ) QBT 199 &, ZHEPENRK (£F) SQARRARRNSEMESEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
FTRBEETE: EFEL; EFRAEN, SIEFRS. IEFRAEDE XM SN, ESRESRE,; IEFAE,; MREARRMDET
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARXIEFRDERABMALN (LUTEM AARESFMAR ) RS, UEERSHRIMEEAATE. Eif. cBNEEAEM, BF
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FIREPNERL B, Tl RBIR SRR RIESAR AT, TR HTABARTEM. FEAELT, FIREFHER
FATFRRNE DH TR ERMARNRE RN BANBEZEHRFREFBTRIEREN, SREDHEBHARRNELHRE BN HIRE
ENAGRABN. USWAUKEERR. RAEFNYRDEEESHERR, FBERNERFTREANS, TRAKRRENHERFTRRNIM
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHY, AABARSEEHAGSAREFMHES. BNATUF—HRE, ZATNBEEAR. XFARMEMEZ L AGTESEEF
RESHAIREPWSFEANOKEBETILHZZHE, FATNWE=EETAE. BESIIUREMEE I SIRRATES I MES A RENZEL
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FRERFEPEAREMEZZEPEARLNERAL L, NOREETFEE. FRERRREAETQBRE, REBEFA, EEVEHD
ARELERTR. EABERSHTER. S5, 3. B, K. BEhEE1H. NEENITASEAREMEMERSEIZIHK, TARRSEE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.

FARIEFRDBIRARRIRFE. RE—LIF.

KRS FFR

L b= 3|

BLTXERIAR 1266 5 ARRREEE 2 S BHKRREAIE 6011 S
1BIE517 1 SRtk 48 B E=EERAE TR NEO ZRLETTAE A BE 17 #
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