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AR 2023 £ 5 A 2E MR, EAMER BRI, BRAFREHFT N
o NE TR LS RFAE, ZRETRKELAL, KAVAA NS A ) Fobl
RFRA AL, FARBAKFRHFHEE T, AMNEFEATN, 7+ 2023-2025
SFoN 8] V3 B4 ) 5 A A 278.0. 320.5. 342.8 1T, EPS 4 %1% 2.33, 2.69. 2.87
T, LATAM A PE #F4E5 A4 6.2, 5.4, 5.14%, 448 “FEN” %,

® ¥ A 4HE L FBIILRAFFILME, Bt HE LB EEINE

a5 AERARAE®R 2131 T-FH K, SR E S 32941, Ry
H)3E K 13.7%A= 7.1%, FLHEK 3.3% A= T4 1.6%, 4 ELFFLELANA D
%o NE 15 A R ASEALR4E @R 1045.1 7 -F7 K, & R4H#HE£%5 16779
L, D AR LK 6.5%F T 0.2%, 4E25MEHadFsisE, £imni
A OB ELTAFEPRES —H L, RNFTELFSF LG RFAIT, A3
6 A &ML A, Rit4E A 2RI E,

® EHRBECHT, 5 AHH5 Tk

N ZEFRT N —FE A e, 5 AR A L&, mER, B%, FE
Fo R LA 3 5 Fiude, B EwitEE® 1041 7 7, e E ik 146.6 12T,
M A EE L =N AR 140 107, AR G 58.3%, £ A4 b AE 4
L EH 445%. 1-5 AN E S xS ER 2571 7, & K 4538 1L,
EHRLH AL 61.1%, RitE 548 2T H 27.0%.

O N BT A, RBLEHEL

NGBS AT LT 20 b EE, Z@AE 3.10%. HE 2023 F—FF
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Fir 2021A 2022A 2023E 2024E 2025E
ED S ONCES 452,798 503,838 561,136 595,271 618,248
YOY (%) 8.0 11.3 11.4 6.1 3.9
2 &4 A1 (A 7 ) 22,524 22,618 27,804 32,048 34,283
YOY (%) -45.7 0.4 22.9 15.3 7.0
£ 5] % (%) 21.8 19.6 20.8 214 221
4 F) F (%) 5.0 45 5.0 5.4 55
ROE(%) 9.7 9.3 10.3 108 105
EPS(H# 78 /7T) 1.89 1.90 2.33 2.69 2.87
PIE(f%) 7.7 7.7 6.2 5.4 5.1
P/B(1%) 0.7 0.7 0.6 0.6 0.5
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0 . G 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
RIS 1600268 1415356 1881483 1616466 1998484  BakJAA 452798 503838 561136 595271 618248
Na 149352 137208 168341 178581 185474  Flm A 353977 405319 444544 467798 481886
)R EX/ VYR T 4771 7511 6168 8343 6728  FLALA A Mo 21056 24394 30862 31982 31476
By TR E 266061 272695 327329 309196 351899  F kI A 12809 12412 14433 15481 16175
AT IR 67230 60484 81754 69136 87578  EHE% A 10242 9584 11683 11859 12595
oy 1075617 907057 1267489 1020807 1336401  #F A %% A 642 686 780 819 855
H AT 37236 30402 30402 30402 30402 WME%A 4384 2615 3487 3762 4206
ARSI = 338370 341768 334173 324052 309094 K EBAMK -3514 -450 -1122 -595 -618
KA 144449 129486 118916 109666 98502  HAuikE 0 0 0 0 0
B %~ 12821 16740 17587 17681 16988  AAMMEE FlkE 4 5 4 5 5
PR 10445 11548 9636 6925 3915 BE4MKE 6614 4094 7288 9034 7008
H AR T~ 170654 183994 188035 189780 189689 K AA Bk E 19 13 0 0 0
# =& 1938638 1757124 2215656 1940518 2307578 &k AliE 52531 52007 63761 73205 78687
A G A 1311446 1077802 1532642 1268097 1650182 & LSMAA 1148 1302 1041 1123 1153
s BHE K 14413 4133 316026 149986 399213 B LS E ik 1456 923 1113 1194 1171
REAT 235 B AR AR 330537 289242 390515 324799 412057  AVEEH 52223 52386 63689 73134 78669
AR RAT 966497 784427 826101 793312 838912  FifFAt 14153 14835 17350 19790 21579
kRS R 234419 274331 231383 177118 114060  ##)#H 38070 37551 46339 53344 57090
KA 207343 249589 206641 152375 89318 UM AN A 15545 14933 18536 21296 22807
HALAER ) 5 27076 24743 24743 24743 24743 3 /&N ) HAHE 22524 22618 27804 32048 34283
R At 1545865 1352133 1764025 1445215 1764243  EBITDA 65299 68649 79974 91734 98467
JHMFRAE 156820 162300 180836 202132 224939  EPS(.) 1.89 1.90 2.33 2.69 2.87
WA 11625 11631 11931 11931 11931
AN 20584 22868 22868 22868 22868 2023E  2024E
R & 203885 215124 248150 286279 328007
12 BB S RERE 235953 242691 270795 293171 318396 & LKA (%) 8.0 11.3 11.4 6.1 39
R AR I AR AR S 1938638 1757124 2215656 1940518 2307578 & dkAiEH(%) -34.3 -1.0 226 14.8 75
V38T E)AF T -45.7 0.4 22.9 15.3 7.0
KAV A
24 £(%) 21.8 19.6 20.8 21.4 22.1
%A £ (%) 5.0 45 5.0 5.4 55
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E EEeIE(CH)] 9.7 9.3 10.3 10.8 10.5
BEEHALR 4113 2750 -229410 233829 -177785  ROIC(%) 8.2 76 6.0 9.0 7.3
A 38070 37551 46339 53344 57090  fZfREe S
718 4K 5482 6944 7841 9008 10198 i E @A E (%) 79.7 77.0 79.6 74.5 76.5
w435 A 4384 2615 3487 3762 4206 F b F (%) 37.1 50.3 95.1 40.1 69.6
#ZFEMK -6614 -4094 -7288 -9034 -7008 A E 1.2 1.3 1.2 1.3 1.2
TEFETH -37833  -40554 -279784 176753 -242267 & FhE 0.3 0.4 0.3 0.4 0.3
H ez AR 625 288 -4 5 5 FiEfk A
BT EFHALRA -26281  -13030 7047 10152 11772 ERX A% 0.2 0.3 0.3 0.3 0.3
WAL 9578 12827 2976 -871 -3794 R A E 116.5 82.0 82.0 82.0 82.0
kB AE -14394 -2517 10570 14963 11163 RHKZKA#E 1.1 13 13 1.3 1.3
HAIE T AR -31096 2721 20593 24244 19141 HRE#HE ()
EFEHALR -23104 3439 -58397  -67700  -76321  HATKE (R ATHEE) 1.89 1.90 233 2.69 2.87
48 IHE -10699  -10279 0 0 0  AREEAERGHED 0.34 0.23 -19.23 19.60 -14.90
KHHE 2K 31730 42246 -42948  -54266  -63057 A4 K (RATHEE) 19.78 20.34 22.67 24.55 26.66
& B AL A 8 5 300 0 0 k&
FANARIE Do 2029 2284 0 0 0 PIE 7.7 77 6.2 5.4 5.1
HRE T4 -46172  -30817  -15749  -13434  -13264 P/B 0.7 0.7 0.6 0.6 05
A4 Y A i -44954 6284 -280760 176281 -242334  EV/EBITDA 73 7.9 9.8 6.3 7.9
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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 .
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LR pr (Neutral) H 47 e 5 AR T 5 £ T A
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