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o L LHRILKIE, REZFUWHH L, £ “EN” L

N B R AR, 2022 SFERAEFASFIE 696.26 1T, FH+39.0%; JedEB3E4
A 70337 e, RH+41.1%. £ FERE, Q4 FIJaH% 8 104.95 2, 3Kt
A AL7%:; J=dE /5 13 £ A A1 119.30 1L, RIS 33.3%. Q4 AL T £
Z RN B F ARG MAA. 12 RRMA 33.72, 13.37 1L, e whFA.

FTRMAE TR, Naa&FLgRb Kiag K, FEE BRSNS A, RMNES
2023 F & A Fm, FiF 2024 FFR) #7348 2025 S, #it 2023-2025 S )2 4

#1785 A1 A 730.1/746.8/763.0CAT1A 730.1/762.4/-)1C. 7T, B Ho+4.9%/2.3%/2.2%;
EPS % 3.67/3.76/3.84 7T, *t &z BATALM PE A 7.9/7.7/75 5. #REZFT, I%
THRIEALA, NEFHEAALHELE, AHFIRGARZFAESLE,
WS LR MK, B CEN” 4

o e  WFMFFI, A5 BAMES N

EF S 2022 F0 8 FILE S~ & 313 1evk, B H+2.1%; HEAE 4 EE 4.18
1eeb, BlEb-13.4%; B =42 3.16 12wk, R+1.1%; R4 -FHEH 644
Tlok, Bl H+9.5%; whit4z &£ 4] 2385 siek, B HL+42.7%; Rk 5 EHFEH
35.9%, Flb+84pct. ¥ EE kA, Q4 LAH &KL~ 0.78 1ok, IR HL+0.3%:;
WEKES 109 ek, IRHE+9.6%; AR 42 6-FHE O 686.3 ik, 3REE+9.9%:;
wh 42 A % F] 246.9 ok, FRIL+4.9%; HEAE S EAFEH 345%, FRILTH
2.2pcto %ﬁk% 2022 FNG)EMK L E 1912.8 2F R, F+14.9%; &
W8 1798.1 12 F K0, Bl rb+15.2%; T34 A/ Bt3k 4925 N Bf, B H+3.7%:;
E R 418 THLEE; w AL E5EAH 1209 /2T, FR+156.4%; £AFH
14.3%, R rb+7.0pct. 25 E kA, Q4 LI A B & 489.1 12+ KT, 3R1b-15.1%:;
& 8% 4604 12T Lo, 3R16-15.0%; 7 4£4 % 23.8107T, #rb-46.3%:;
£41% 5 10.7%, 3Ft-6.9pct. 2022 N3] % & HAMIELARE, KEELE KNG
K, ANBRRIEDEZCNREBR, FREFEN, Naw b iB AR
HeRA,

2022 FE L AABE 72.8%, HEKBELME

N B RARAVIASEL T K P SRR R IR R I A 4 A) 2.55 TR (5AHL). 8 E
2022 45 12 A 31 B\ &) B AT A 198.69 1AL i H-, #lik R LA 4 A 4 AR, 506.65
e (B#), & 2022 SEFELLAF AN TIEET AN GG EAIE6
72.8%, & EHIRM 4R ﬁmdﬂa&j F AN ) B A 09 A A1IE69 69.5%. VAR
AL M T E, AM AR & F 5 A A 8.80%/11.48%, &k KMEFMEAL L.

(ZFMELHRALAE, HEAZY O NeRT: ZFREFAAN; FEKDELENTA; FRAL LA,

L —NAZFREFRE) Y EABERT

-2022.10.30 AR 2021A 2022A 2023E 2024E 2025E
LN (B T ) 335640 344533 361,570 366,359 370,989
YOY (%) 43.7 2.6 49 1.3 1.3
)3 #3441 (F 7 1) 50,084 69,626 73,006 74,676 76,297
YOY (%) 28.3 39.0 4.9 2.3 2.2
24 £ (%) 33.0 39.0 37.6 37.9 38.2
A (%) 15.0 20.2 20.2 204 20.6
ROE(%) 13.3 17.8 17.3 151 13.3
EPS(## /1) 2.53 3.50 3.67 3.76 3.84
P/E(12) 115 8.3 7.9 7.7 7.5
P/B(4%) 15 15 1.4 1.2 1.0
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 208,310 211,050 315,058 491,315 659,405  BaILA 335,640 344,533 361570 366,359 370,989
e 162,886 170,503 263,812 450,303 607,468  Fi A 224452 210,059 225583 227,375 229,188
R &Y YR &) 13,607 12,100 16,021 11,948 16,439  FLAAL R M 16,502 19,972 20,960 21,237 21,506
By TR E 2,307 2,377 3,370 2,203 3409 EFLHA 581 410 904 916 927
A KK 7,893 6,809 7,553 7,140 7841  FEFA 9,119 9930 10421 10559 10,693
oy 12,633 12,096 15655 11,512 16,067 A A A 2,499 3,722 2,904 3,211 3,413
H AT 8,984 7,165 8,648 8,209 8,181 MEH A 88 877 868 860 851
ERFH T~ 398,742 410,651 325,106 238,639 152,149 K EBIAM K -1,292 3,372 -0 -0 -0
KA 47,644 49,650 51,973 54,296 56,619 Ak 551 603 459 498 528
B % 5~ 238,026 248,381 174,131 94,140 11279 < ANAMAT Ak E -0 -0 -0 -0 -0
PR 50,908 52,589 50,676 48,740 46,781  # ANk E -885 2,420 2,420 2,420 2,420
H AR T~ 62,164 60,031 48327 41463 37,469 K AKFME 454 261 -0 -0 -0
gl 3 607,052 621,701 640,164 729,954 811554  FLA|H 78,242 98,138 102,810 105,119 107,359
A G A 91,748 98,404 87,305 93,808 90,219 B LIMEA 380 443 443 443 443
48 I 4,248 5216 5,216 5216 5216  FAsEh 1,247 2,334 2,334 2,334 2,334
R A AR RO AT IR 35216 38972 35971 39,032 37,593  AlHEEE 77,150 96,247 100,919 103,228 105,468
HAHFEF G 52,284 54216 46,118 49561 47,411  FiiFHi 18,016 14,592 15300 15650 15,990
ERS Rk 69,628 64,052 58662 54371 50,081  #FIiH 59,359 81,655 85618 87,578 89,478
KA 2K 52,365 41,891 37,702 33513 29,324 S HMAEHE 9,000 12,029 12,613 12,902 13,181
e R AR 17,263 22,161 20,960 20,858 20,757 Y3 G& )% AE 50,084 69,626 73,006 74,676 76,297
R At 161,376 162,456 145967 148,179 140,300  EBITDA 97,273 117,368 120,186 122,519 124,781
JHMFRAE 68,801 65391 78,004 90,905 104,087  EPS(%.) 2.53 3.50 3.67 3.76 3.84
%N 19,869 19,869 19,869 19,869 19,869
AN 74667 68,014 68014 68014 68,014 2022A  2023E  2024E  2025E
R & 271,878 290,894 314209 338,058 362,424
EEANSRARE 376875 393854 416,194 490,870 567,167  F kLA (%) 43.7 26 49 1.3 1.3
0 A Ao IR AR AL 607,052 621,701 640,164 729,954 811554 & AkAIiH (%) 23.2 25.4 48 22 21
DEY: 2 NG P2 Dl ) 28.3 39.0 49 23 22
FAES
24 £(%) 33.0 39.0 376 37.9 38.2
% ) % (%) 15.0 20.2 20.2 20.4 20.6
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 13.3 17.8 17.3 15.1 133
BEEHALR 94,575 109,734 84,635 122,044 92,709  ROIC(%) 13.1 175 18.1 16.1 145
A 59,359 81,655 85,618 87,578 89,478  {Etk#k A
718 4K 20,573 22557 19,268 19,290 19,313  #* i E (%) 26.6 26.1 22.8 20.3 17.3
w435 A 88 877 868 860 851 4§ f L& (%) -20.1 -22.8 -41.8 -68.3 -83.2
BFEBHK 885 -2,420 -2,420 -2,420 2,420 RFLE 2.3 21 36 5.2 73
TEFETH 8,054 -1,012  -17,602 16,737 -14514  &#LE 1.9 1.9 3.2 5.0 7.0
Atz T LR 5,616 8,077 -1,098 -0 -0 FE#kH
BT EFHALRA 6,844 -56,585 68,697 69,597 69597 KK FAHFE 0.6 0.6 0.6 0.5 05
WAL 23,863 28,684 -939 19,440 19,418  RKEEAHF 26.4 26.8 25.7 26.2 26.1
Kz -736 519 2,323 -2,323 2,323 RAMRHEHE 7.0 5.7 6.0 6.1 6.0
AT AR 16,283  -28/420 65435 86,714 86,692  HMEMIR (L)
EFEHALR 43731 -78,734  -60,022 -5,151 5,141 HROKk & (R AR 2.53 3.50 3.67 3.76 3.84
48 IHE -795 968 -0 -0 -0 EREENARGATED 476 5.52 4.26 6.14 467
KA -1,127  -10,474 -4,189 -4,189 4,189  BRUES (RIS 18.97 19.82 20.95 24.71 28.55
£ 38 B3 e 21 -0 -0 -0 -0 k&
FANARIE Do 98 -6,653 -0 -0 -0 PIE 115 8.3 7.9 77 75
HRE T4 -41,690 -62,575  -55,833 -962 952  P/B 1.5 15 1.4 1.2 1.0
A4 Y A i 43,826  -25248 93,309 186,491 157,165 EV/EBITDA 5.7 46 37 2.2 1.0
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B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

AR ARIE
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LB D R ATA R AT B AT & AR 805 40T SR IR 9 2 1) ) & 636 5 2 80 U B A R A
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,
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EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A 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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy
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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&
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