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AL #7 A

A IF R, LK I EAF

N8 KA 2023 4R, 23H1 A8 F Ak 114.02 127, B3 8.84%; 1A 44

18.96 1z L, F13% 15.58%; EPS1.12 T, Fl3¥ 15.55%. R LI LT H

HEERTHERDA, RENBERBBRRES . D8 TARLK,

&30 E0F 33

n LHRAPEK, AARKRIEL 23Q2 2 5] B 66.77 12T, F 3 13.84%:;
Ja 4% F) 13.04 12T, F¥ 20.76%. 23H1 B I 4745 12.76 1,
F) 3% 50.54%; 23Q2 % & M4 745 15.93 121, Fl¥E 26.46%., /5 %8
NERENES, TZZNIHER S, RET D4 L B HLIE 4o,

n ZRRAAPAEA, FRAEEMEAHHERE, 2023H1 2 5 LA FH 30.20%,
)% 0.16pct; V3 &% | % 16.63%, F 3 0.85pct.2023Q2 £.#] % %4 32.53%,
B3 1.18pct; V244 F)% 19.54%, R34 0.85pct. 2023H1 /- 3] A 18] 5% A
FH 12.16%, R 1.40pct, P 45E /48 32158 KIM %% M E R oy 5%
% 0.21/-1.12/-0.35/-0.14pct. 2023Q2 #7 1 % B % # 11.43%, F)# 1.08pct,
o AR BRIHE KM 45 R R s A1 & 3h 0.37/-0.62/-0.67/-0.15pct

n RIRBERBFHFHLERTHET KD, REMET EEKRE3%
BEA. 7T ARZHRIT@ARA 045 12-F, B3 32.7%; 1-7 A #o =% L@
&7t 3.84 12F, R 19.9%. % THIERALITA LR T HESEH
HEREE ., AFARBRENMAEFLE T ELRET 86 F k569 i A
JE 77, AEAF 2023H1 2 8) & F #alk 4 £ 4] E B 3 2.98pct.

n “—RBE, AHAE” RS HEE, N RERELERIL, MMM
KRG EWA “LHEMR+” bd, FALLLEHEEBEA; IoikisE b Kl
%, ST LA RO IEBHIR, MIREAE P R, debdfstiid
A4, MORESAHE, MER Ik, A8 BRIk 5T BAs S A,

118

B ) SAa B AR, ARSI B A TN, T 2023-2025 N S LN
7 221.1. 248.3. 285.8 1L; Va4 A5 %A 37.9. 43.6. 51.5 1L 7T;
EPS 4 %1% 2.24, 258, 3.05 T, ##/\ 3] EAFR,

G LA E R YN
B FRBORATA, THEERKKRETATM, RAHME LKA,
BR#HZ

$4H:12A318 2021 2022  2023E  2024E  2025E
IBRANART BF) 21,086 19,934 22,105 24,828 28,581
K £ (%) 25.5 (5.5) 10.9 12.3 15.1
EBITDA(A R T & 7) 4535 3622 5072 5825 6,827
JaEAFEART B ) 3510 313 378 4361 5150
K £ (%) 227  (10.6) 20.7 15.2 18.1
R AREE BB (AR T) 2.08 1.86 2.24 2.58 3.05
RN IR E (AR T) 2.12 2.46 2.92
HENGE (%) 5.7 4.9 45
i B (1%) 13.9 15.6 12.9 11.2 9.5
T4 (1F) 2.6 2.3 2.1 1.9 1.7
EV/EBITDA(#%) 13.5 11.6 9.1 7.6 6.1
R E(AR ) 0.7 0.7 0.8 0.9 1.1
J% 8% (%) 1.8 25 2.7 3.1 3.7

TR : 2 a0, FRIEF AN
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13 H 44 18.96 12 7, Bl 3% 15.58%; = dF )2 &4 F) 18.29 127, 3% 19.16%;EPS1.12 7T, ] 3% 15.55%,
H P 2023Q2 N A LA 66.77 1L, F¥E 13.84%; V344 13.04 12, F3 20.76%; 4=
B3 B4 A 12.67 12T, Bl 27.28%. E¥FnabGfkFa gk, Aeism, LFEFNGLE
TEANAEREFHA 1276 /¢, F¥E 5054%; EF_FF N2 TIALAFHHN 1593 L1,
B3 26.46%. ¥ 532 EALRENEAT, TRZANIHER &, RUEF S 69 IE AR
B0 5 EB T ENA K INER LI e BT

NE BRI AT HEA, FREEE S FILER, 2023H1 2 5 L4 F A4 30.20%, R 0.16pct; V7
F %)% 16.63% F)3% 0.85pct A —F % N\ 8] £ F K 32.53% R 1.18pct Va4 ) % 19.54%,
F)3% 0.85pct, L FSF/ 8] BAIRE 77 A2 A . 21 3% B &7 @, 2023H1 2 3] 2718 3% B & 12.16%,
Bl 1.40pct, 3P 45 E /%8 32158 K I 45 M &R e 51 % %) 0.21/-1.12/-0.35/-0.14pct. 2023Q2 /3]
ek oA E A 1143%, Bl 1.08pct, H P E/EZIFRIMF KR AER LS AL
0.37/-0.62/-0.67/-0.15pct. L FF/\ 3) 9% B 3L AE /) &2 LS55 B B0 A P38 5%
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20234 1-7 A, HZ A IHBRES T, 7T ARZARITEMRA 0451C-F, R 32.7%: 1-7 A3 >#
I@fsit 3.84 12-F, B3 19.9%. % THIBEERALIH B HEH T HESEME K%, SF Ak
RN ARG T s T 8 B BER AL F 8 R AR ), £ 2023H1 22 8] & F Ak 4 A F B 38
2.98pcte. RALFFRHEMAHESEES, 2aa@ARed, BAMM, &FEFFNH
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FHFR: Find, FRIEHK

AR Find, P HIER

B %k 8.2023H1 A8 : &b £ A RE LA K

2023H1 2022H1 ERLE N MRS F 50
aER 38.44% 35.46% 2.98pct
g 19.74% 19.73% 0.01pct
B5 K & At 20.82% 17.73% 3.09pct
TAFR : N0, FRIER
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=, “—HRARH, ARART BBIFEREEER

“—HhRAE” LHEHERKE, mEEBAHAHFREMFERST. LFF, QDARBRELTFRE
b, MAAEMKE B “aEHh+” L%, FATLBEEERER, Mg “T7+I1K” 94 B2
ALK, FHRREFLI, R RXFLIRF, FLBRFE “HFHh+” LHEHRL, LFF
B R AR B K G, IAT T HLA RAGIE E A, iR KRR PR e, A T ANk
B BBGE; AP B R L S, BORESUAH, MURI LRA, RS AR R4k BRI
bk dfit. EFFNE AN, PR, PR, AHREFHRABRT S, 2ERTEMICNF]
TEIE K LR EAIEFEE 4000 5 F A AL ERE S XIS R AENE), MAZERA
At

v, RER T
B Kok 4 Bran S AR, BRHFNE LRLAY, EAREFAL A

B 9. 2023H1 S £ %

(ART, BF) 2022H1 2023H1 Bl He 3% K (%)
=R N 10,372.87 11,401.56 9.92

i A AL R Ao 108.63 119.81 10.29

% AN 10,264.24 11,281.76 9.91

2k ik A 7,256.88 7,958.05 9.66
HERR 371.63 432.35 16.34

E12% R 979.88 908.65 (7.27)

W 5% 55.88 45.33 (18.87)

H 7= BARAR K 1.00 9.00 800.00

2 kA7 1,694.37 2,005.55 18.37
EIX S ON 15.63 4.43 (71.64)
ERISE W 17.78 9.05 (49.10)
CAURERE 1,692.21 2,000.93 18.24

B 43R, 53.34 97.51 82.81

E-4 %X F- 1.99 7.77 289.71

V3 & B B) L R 4 A 1,636.88 1,895.65 15.81

Jaik dE 2 % PEAR 5 69 4 A 1,535.71 1,829.26 19.11
BRI (1) 0.97 1.12 15.55

FodE B BRI H (L) 0.91 1.08 18.68

24 £ (%) 30.04 30.20 ¥ 0.16 B D5
% H £ (%) 15.80 16.69 H#m 0.89 N E &
AE T R & (%) 3.58 3.79 e 0.21 B D5
& 35 A% (%) 5.41 4.29 WY L2 ANE 55
R 5 I E (%) 4.03 3.68 B 0.35 ANE 45
%35 B % (%) 0.54 0.40 B 0.14 A8 55

KRR : T, PRIEF

202358 A 221 Floe =978 4
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B % 10.2023Q2 k4 & %

ARF, BF) 2022Q2 2023Q2 Fl t 3% K (%)
ERS N 5,763.02 6,677.24 15.86
B A e 57.51 70.08 21.86
=S ON 5,705.51 6,607.16 15.80
=T 3 3,955.86 4,504.93 13.88
HEER 173.42 225.80 30.21
F% R 515.99 511.33 (0.90)
%% A 31.47 26.17 (16.85)
F = BARAR R 1.00 5.00 400.00
2 kA7 1,110.46 1,372.19 23.57
ERIZ P ON (6.53) 3.07 146.93
Bk st F 5.16 7.92 53.40
ARERE 1,098.76 1,367.33 24.44
PR AFHL 17.66 54.91 210.98
VR AR AR S 4.18 7.96 90.50
12 B BN 8] BR AR 4 A 1,076.93 1,304.47 21.13
Folk AR 2% P AR 5 69 4 R 995.40 1,266.94 27.28
AL E (D) 0.64 0.77 20.31
FodE B RIS (L) 0.59 0.75 27.12
24 % (%) 31.36 32.53 W 1.18 B 5
HF) (%) 18.76 19.66 7 0.90 B
HE R E (%) 3.01 3.38 ¥hm 0.37 NE S5
& 32 5% A E (%) 4.19 3.57 B 0.62 AE 5
R % (%) 476 4.09 B 0.67 AAF 5 &
5% A £ (%) 0.55 0.39 BV 0.15 AT 8
R T, FHRER

2023 %8 A 22 B b3 & 4



F 4R JE A

MBR(ART F7)

RERER(AAT F7)

#40: 12A318 2021 2022 2023E 2024E 2025E f4:H: 12431 H 2021 2022 2023E 2024E 2025E
LN SIIN 21,086 19,934 22,105 24,828 28581 4 #|id 3552 3,144 3,903 4,496 5309
=R ON 21,086 19,934 22,105 24,828 28,581 AfIHHk4H 739 822 983 1,145 1,310
Z bk A 14,374 14,106 14,923 16,622 18980 HFiEF AL (1,450) 1,259 (1,008) (88)  (702)
B AL R e 220 221 239 268 311 itk 990 (1,561) 54 8 33
WERA 782 760 774 912 1,046 LZFEFHALRK 3831 3,664 3932 5560 5,950
ig:4 80 1,020 1,025 1,105 1240 1442 FALH (1,628) (1,301) (1,520) (1,630) (1,730)
AR $ A 875 861 919 1,045 1208 HFELTH (1,079) (1,328)  (208) 5) (6)
%% A 83 106 72 70 35 Ak (444) 372 33 33 33
Al 56 112 72 80 88 BRI EHALRK (3,151) (2,257) (1,695) (1,602) (1,703)
= BALIR K () (55) 4 (3) (3) “RATHH 795 (1,586) 942 0 0
15 MARAEAR % (14)  (107) (53) (58) (73)  RAERF (2,355) 252 (1,336) (1,539) (1,817)
S S & 3 478 3 3 3 A 850 (88) (62) (84) (30)
NAMEE S H ) (5) (8) (5) (6) BEXEHALR (711) (1,422)  (456) (1,622) (1,847)
B E 3) 34 30 30 30 #ALK (31) (15) 1,781 2,336 2,400
S -1 0 0 0 0 0 FHAE: 208, FRIEEFN
& A A0 3,769 3,311 4,113 4719 5597
ER T STON 86 30 69 62 54 W HABIR
kst I 61 58 60 59 59 4#H: 12A318 2021 2022 2023E 2024E 2025E
#7845 3794 3283 4123 4,722 5592 mK#Eh
P AFAL 242 140 219 226 283 BN K E (%) 255 (55) 109 123 151
A 3552 3,144 3903 4496 5309 & kAiEE K E %) 141 (12.1) 242 14.7 18.6
VR AERHE 42 7 117 135 159 VB TEAEAFNBERE) 227 (10.6) 20.7 15.2 18.1
Va4 A 3510 3,136 3,786 4,361 5150 SALATHIHEME K (%) 143 (26.2) 460 145 179
EBITDA 4535 3,622 5072 5825 6,827 &FLITIEATFHEIE K (%) 153 (20.1) 400 149 172
EPS(F& #7 M A# i, ) 2.08 1.86 2.24 2.58 3.05 EPS(RATMANER)IEK (%) 22.7 (10.6) 20.7 15.2 18.1
HFARR : 2N E]sh, PR TN KAV A

B ALAT A 18 & (%) 18.0 14.0 18.5 18.9 19.3
KERBKEAARTF 57) A1 (%) 179 166 186 190 196
#4R: 124318 2021 2022 2023E 2024E 2025E EF1F (%) 318 292 325 331 336
AL 9174 10,973 13,411 16,822 20,260 U384 F1i4 % (%) 166 157 171 176 180
e RSN 572 556 2,336 4,672 7,072 ROE(%) 185 150 162 166 174
B MK 2 1,869 1,991 2,289 2,519 3,016 ROIC(%) 175 135 180 202 226
Rl 23 230 189 275 246 354 REAREE S
A5 2632 2727 2943 3373 3839 FKEAhE 0.3 0.3 0.2 0.2 0.2
TRAT IR 254 303 286 370 379 H AfARErt 0.2 0.1 00 (0.1) (0.2)
BRI~ 269 237 298 298 382 AFhE 17 21 24 26 2.9
H AR 3348 4971 4983 5345 5218 #izfes
R E = 17,400 17,631 18,219 18,724 19,114 EFK*RA# % 0.9 0.7 0.7 0.7 0.8
P EESy 391 413 413 413 413 Bk R4 E 111 103 103 103 103
B % 3 11,841 12,459 12,947 13,317 13,584 ARk A4 % 12.9 11.7 123 124 125
R~ 2,310 2502 2,564 2611 2,643 HAE
SR 5~ 2,858 2,258 2,295 2,383 2474 HKE % AE %) 3.7 38 35 3.7 3.7
¥ EA 26,574 28,605 31,629 35546 39,374 &3 A E (%) 48 5.1 5.0 5.0 5.0
R R 5418 5270 5584 6549 6,893 A& %% A E (%) 4.1 43 42 4.2 4.2
48 g 3% 2,065 168 1,000 1,000 1,000 # % 3% A (%) 0.4 0.5 0.3 0.3 0.1
R AR 2R 1,716 1,684 1,913 2,094 2,482 HREFIR(T)
AR R 1636 3,418 2671 3455 3411 AARIKE (R ATHEE) 21 1.9 2.2 26 3.0
iR AR 1,630 1,891 2,035 2,029 2,022 HREENLR(RIIEE) 23 22 2.3 33 35
K # 3 179 490 600 600 600 HALHA T (R AT HEE) 112 12.4 13.9 15.5 175
H A K A7 R AT 1,451 1401 1,435 1429 1,422 HfEARE 0.7 0.7 0.8 0.9 1.1
% At 7,048 7,161 7618 8578 8915 fk{fE
A 1,690 1,690 1,690 1,690 1,690 P/E( #F#EE) 139 156 129 11.2 95
VAR S 581 488 605 740 899 P/B(R AT #E#) 26 23 2.1 1.9 17
V3 & E N 8] IR R & 18,945 20956 23,406 26,228 29,561 EV/EBITDA 135 11.6 9.1 76 6.1
R AR R R B At 26,574 28,605 31,629 35546 39,374 ML AR(1E) 12.8 13.4 12.4 8.8 8.2
FAFRM : 2T 204, P ARIER TN AR : 2] sh e, FRIERFN
2023 %8 A 22 B AL A7 3 44 6
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WE 9

AREEFHER TIERSHITONAI L. ZIEASHITE I, KAKENS A, SPHMMEFALAMAA R 5 E
WL 69 LIRS, R AR AR LIRS LTSN EF, UERZLETHEAR; OAWMA Hiz L0 8 F * 44T
W5 E . ARSI LN 8 AT F = T EER B A KL AARE S KIRE R R EMAMER L T A E,

AR B PR E R I A RN 8] B BT 5 B, 8L o) 8] 19 sh AR 58 AN 8] AN ARBEAR B H A AU P B R A AAE R AT IR
FH KN Io 2o BT H T AR EAAE) 2 ARIEARA 2] RN HACHA KT AT CIRE 09, H R E AL A PTRAF 9 IR,
VARG AR AR R F, P 4R B FRAE F R A TR 8] R 3 H AR 52 i Ao 4% B AR ARAEAT T4

AR B

AR KA B )G o 8) B AT e 45 S ak 3k 0@ AR A B) A48 K T A5 S ey sk akha e R L A A A
LIRS e

FE N FUHEA SR E AR 6-12 N H N ARAR IR A5 4 20% A 1

¥ B FOtE A S M E AR 6-12 AN A MASAR A & 454 10%-20%:

oo M otk SRR E R R 6-12 AN A A AT A A8 BT B g R 7E-10%-10062 1] ;
B H R S M E R R 6-12 AN A R Aaat AR 45 Bk ke £ 10% A L

AR PR BRERRLEHGTHRELARE, KL HAHGZTIFL,

FTAETIFR:

BT KW HUtiZAT kAs AR K 6-12 /N A W RILE T ARG

ki P FUTIZAT AR A AR 6-12 N AR A5 KR F R
BT KW HutiziT ks EAK 6-12 /M A W ARILE T A A

AF IR : BARFRRLZOTTHRA LARE, Kt AR RITIFL.

PR AR RN PR 300 H5A AR T R RIRA ZHORAE R He R FAT AR B AR
KoL b B AER G EIRT ARG R AT IR ST 4R S A5 B RATE 500 45 3
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R T BT 7
AR v o SR R GE R I A R o SLIE R T4 B A e R P A

ARERARGRZEP 056 1) A4, K. QFIl. QDI FiE4 A4 HAIEF RS,
A& FLREAERERA G TREFERED AN SQIMEF; 2) PREFEREDH
PR ) 69 4E R AR PR S A I, T AF 8 A ARRE. AR E FRIERED A MR 8] 694 %
FFR )R S B ICT A A RAR 5 A A ml, B O AGE R AR FR 53 RS S, RAES I
FHAER BT AFIIRFIE P .

AR B FRIE R B A R 8] R MEAT 77 K R RE R LR M2 E P sbeyn JAMAE PR
AR FARE FRIEF I A TR 8] 69NN K P AAEAT S 3R R RAF A RE 49, T A4
RABPTRAF O T AR B TR FASFWIERBT MR &L, R d BT kA
4R B FRIE R M A A TR 8] TR A2 by gb = & A9 44T FTAE AR R 5 .

ABEASREREZEL, AL R .. BTSN, RMFETAETAGAERMEL
H LR R BRI KR ELRRED) NEFETEA, RFERIRELIEREDARL L, 4o
KL AR AL B IR L6, AR E FRIE R ALY A PR &) A R IR RIS 56, 6
A RIERRF MM GG TE. TR R AR RAE A 69 T AR IR FARICRARIT I A P 4R B FRIE &
R A PR B) AL T B R BR8] (R “HFAREFRER) 69HAR, RFARIT. EMBH AR
RIEMIRFARIT o

AIBER LT ROGETE L HHRANEARELE TELAEZ R, FAFEEIEATHAG
BB MERURBRE E, RIERHN RN A EE R ESGAMIEARL C L EHE
0 B A RHLF, T BRAEAT S A B ARE G Kk, P AR E FRIEA LAY A PR 3] TS RE #4 A 4R
L P RB AT i SAEATH R T H o RRE 0B T AR IEAT A F X, BT
A B R IE RIS R R A P R ERRE R E P o 8T A ) RE 3 AR S AR E S F AT
BEPHAGZHT ZBZAT, RWIZRT T BE oM, I TR B, AR
BARAEEFRKETAXZTMEGGE R

R RARE BT B A R R B SR A AR B FRE R AL AT TR 8] R R AT T AR AR AE
MR BRIUFRILD], BB E KREQIERS TR T RHEFERNGETRRTALETF.
BE. RIRERETAAN (BIELRTET) BARRFIECI G EAER T EE, RIERE
RALM A oL IR A8 FAESE, AR B PR BAEAT A RS AR A AR 69 A4 5] By Bk
RARAT A . RIREAT H b BT 0409 RAT 0 6912 & R E NG /B AP, 2 5 M N -F i R AEE
AT B 7 S T 69 B B RARAE . 18T R B S s AR S AR d BURAS AR S 3 BT o AR AR
BeiE R ATIT AR B ARG 69X . WA 7k, PREFRERARRTAALE 5L
REMBRAHR—B AR RR L 0IRE, TATRERS KRS ERE 6 HFT % H
S AL, RBEMRGLEFARETREFERNRR L5,

ARETRIFR L C RGO RIABRELE T ARES TSR FREREDR Y R
VIS FAE, PARBERRER AR AR £ RL, R EAGNE AT, RALZ R IH RA
Btk (OFEEEFPRERERD ML R ABBEEIE) 9B, HlEh TIE T TRA
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