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L AT AL (L) 16.04
—F R & RIK(T) 22.17/15.45
EAE(L ) 22.54
B TAA(fL ) 2254
B A(TRR) 1.41
FABME A (TLRR) 1.41
I 3AH #F F (%) 52.87
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€2023Q1 F I ) pb-11.4%4& %, 41
IHH T E— 513 & LA ED
-2023.4.28

€2022 F3gkAafE, “RE+THIE+S
k7 H A —N 843 8 R AR )
-2023.4.9

€2022Q3 IR tL+47%. Y2 H 4 F
H R LR AT — N 8 1F 8 AR

® F 4. 2023H1 #ik-10.8%. 3 &% #1/H+0.6%
N B KA FSF4R: 2023H1 SR ALK 16.66 12 (-10.8%). 2EA4A1iE 4151 7
7(+0.6%),2023Q2 52 % 1% 9.09 12 7T.(-10.4%) . V3 £ 4 #)74 3883 77 7.(-27.5%) o
HAVANH, EFF o ) ALK I Ak R g A R R B AR S A A g
T A2 “HHmtE+ A5 R7 WA BRI KBTS . KRNEHF BT
ML, FitA 8] 2023-2025 4 )3 £:4 4108 A 1.05/1.26/1.49 12T, 3+ EPS %
0.75/0.90/1.06 7T., L ATALM*F & PE % 21.5/17.9/15.1 4%, %4+ “EN” 4,
o “BRRAE+IHAACRS” HFTARE, 8H%MEIAEST
S RiEA, 2023HL 3] 17 /B /€ B 4 5% Ak 12.14 1T (-10.1%) /3.00 12T
(-22.4%), B = 5A, W EFABI 941 1T (-17.0%), MEkas KMt &
R AEEXTHERER S LHAADHKETH; RHEFATI 157 L1
(+191% ) 2R A KW, Mo /A B/ AL A BT L7 KN 525 Rk
-2.8%/-16.9%/-3.3%. B A\ it /1 7 &, 2023H1 7 8] 42 A4 £ 4] % H 27.89%(+0.01pct)
A AEF., FRAF &, 2023HL N4 E/E2IM 5% R EPHNA
21.01%/3.25%/1.09%, [5 kb4 #1+0.75pct/+0.06pct/-0.28pct, 483+ -F 44,
® A4 “Ril+mpf+% Fh” BFUFRLE, FEHBRRBESESSH
NEVEBERT Y, MOEEAFERER: (1) REF |, H4dEk “H8 T+
NN AL SR8 So h 35 RIR A, ALK B . 300 B, e REERA,
A E 2023H1L N 82 A 115 460 K (Rl 28 ), BL4EFI1E8 R »4F)
AME R LS, % =77 F46 2023H1 45 & I N F 16+91.2%; 020 Bp &4 |
MIRBETETALIHNRK. (2) &, » )@ XEAE, BRI F
T AMAEFE BIEE, OA DX FEER, 2023HL A& &2, S
F O A S AN BN E+16.8%, & £ & E A8 11.0%, (3) F 1A B @,
2023H1 A S HF R P SO ERMA FAA, £ 4 4T

e
%E

O N [eRT: BIFERA. =FmA, K ELSXETNEFTIE,
W 4 8 F A B A A8 AR

2021A 2022A 2023E 2024E
4 -2022.10.26 R IONCEED) 2,652 3,619 4,193 4,710 5,201
YOY (%) 17.5 36.5 15.8 12.3 10.4
)3 #% F)E (F 7 ) 73 86 105 126 149
YOY (%) -37.0 17.0 222 20.2 18.4
ERIEID) 30.3 285 28.5 28.6 28.7
%A £ (%) 3.0 2.7 2.8 3.0 3.2
ROE(%) 75 8.8 9.8 10.8 11.7
EPS(#3#/7) 0.52 0.61 0.75 0.90 1.06
PIE(1%) 30.7 26.2 21.5 17.9 15.1
P/B(#%) 2.2 2.1 2.0 1.8 1.7
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
RAF 1642 1717 2092 2174 2518  BLRHKA 2652 3619 4193 4710 5201
e 145 382 443 497 549 Bk A 1850 2587 2997 3364 3706
R &Y YR &) 67 154 102 186 132 BLHL Ao 10 1 13 15 16
B RN R & 35 40 47 51 58  FAdHE A 592 758 867 966 1056
A KK 189 195 250 249 302 EREFA 9 123 134 151 166
oy 876 846 1149 1090 1377 AR A 0 0 0 0 0
AR 329 100 100 100 100 MHHA 43 47 63 71 78
JERBK 1196 1018 1023 1048 1051 KA RAEMR K -10 -3 -10 -10 -10
KA 22 21 20 19 18 Htbdes 25 19 25 25 25
B % 5~ 153 138 143 144 142 NAMETE A 5 0 0 0 0
T 157 149 178 201 208 #HEAKE 28 21 25 30 30
R |k 863 710 682 684 683 K AKEMKE 5 5 0 0 0
# =& 2837 2736 3115 3222 3569  FLAP 111 131 158 189 223
A G A 1359 1316 1620 1625 1842  FRIMEA 4 4 4 4 4
48 I 389 308 666 670 751 FLs I 4 7 6 6 6
R A AR RO AT IR 432 484 577 613 698  AIEEH 111 128 156 187 221
HAbF ) R 539 524 377 342 393 ATiFAL 31 30 39 47 55
ERS Rk 419 303 303 303 303 #H1E 80 98 117 140 166
KA 2K 0 0 0 0 0 JYHEMAME 6 12 12 14 17
AR R 419 303 303 303 303 JaA& 8 SRS 73 86 105 126 149
R At 1778 1619 1924 1928 2145  EBITDA 183 204 235 251 289
JHMFRAE 39 40 51 65 82  EPS() 0.52 0.61 0.75 0.90 1.06
%N 142 141 141 141 141
AN 330 314 314 314 314 2022A  2023E  2024E
[ &1 561 619 690 773 869
12 BB S RERE 1021 1077 1140 1229 1342 & LA AN (%) 17.5 36.5 15.8 12.3 10.4
R AR I AR AR S 2837 2736 3115 3222 3569  F Ak AIIE(%) -36.6 18.4 20.3 19.9 18.2
V28 THA B 4A I -37.0 17.0 22.2 20.2 18.4
FAES
24 £(%) 30.3 285 285 28.6 28.7
%A £ (%) 3.0 2.7 2.8 3.0 32
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 75 8.8 9.8 10.8 11.7
BEEHALR -174 429 44 188 93  ROIC(%) 5.6 6.5 7.4 8.6 9.1
b IR 80 98 117 140 166  4Efises
718 4K 53 68 58 34 36 S RATE(%) 62.7 59.2 61.8 59.8 60.1
w435 A 43 47 63 71 78 & AR E (%) 47.9 11.2 18.8 13.3 14.2
BFEBHK -28 21 -25 -30 30 AAkE 1.2 13 1.3 1.3 1.4
BIEFETH -465 63 -168 -26 2157 @&EhkE 0.4 0.4 0.4 05 0.4
Atz T LR 142 174 0 0 0 FiEfkh
BT EDALR -408 151 37 -29 8  EREFAHE 1.0 1.3 1.4 15 15
WAL 85 54 63 60 39 mMKRHKAEE 64.2 32.7 32.7 32.7 32.7
EeEidy -230 185 1 1 1 EARBAEE 5.1 5.7 5.7 5.7 5.7
AT AR -93 20 25 30 30 HFEHE (L
BT EHALR 89 -344 -305 -108 114 F A GRATHER) 0.52 0.61 0.75 0.90 1.06
48 IHE 300 -81 358 4 81  HRBENMAA(RANED -1.24 3.05 0.31 1.34 0.66
KA 0 0 0 0 0 HRFTF(RAHER) 7.26 7.66 8.11 8.74 9.55
& B AL A -1 -1 0 0 0  fEheE
FANARIE Do 24 -16 0 0 0 PE 30.7 26.2 215 17.9 15.1
HRE T4 -186 -246 -663 -112 -195  P/B 2.2 21 2.0 1.8 1.7
A4 Y A i -494 237 -298 51 29  EV/IEBITDA 14.0 11.9 10.8 9.9 8.8
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

e S e UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
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 .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
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&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
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AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
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FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
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ARITH) A AN S AR IR HARITAATIT,
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