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O BN TFATHR by, K ENEFHAE, EH “EN” B4

NE R AR EEIR, 2023H1 B WAL 74.53 104, FEE-15.95%, LM FH4
#1H 13.86 12T, FlE-40.58%; ¥ Q2 kA&, A3 LAELIA 373817, F
16-21.19%, 3REE+0.6%; A2 /4 F1E 6.75 12T, B H-52.87%, 3RH-5.1%.
HIEE] 2023 FLFFHEMATFHAR, TEFTAEKBERG KA L, B
WhBESBRERERRE, BHTLFHEMIERLAE —2 FTiF. XM TIA
2023-2025 FZ AV M, Fit 2023-2025 SFVa A4 A A 27.9/29.8/31.5 1L
(35.0/37.2/39.5 12 72), FlH-8.3%/+6.8%/5.8%; EPS # 1.67/1.78/1.88 T, 3t
LATRLMN PE 4 6.7/63/59 1%, naHHELTRERER, KRB LBHEKXBUR, &
AR = B EENT, SR K= . #4HF “EN” RE,

® HEESF&&EKEMTIT, FHIHE 3510 7 ob/HF

N 8) 2023H1 SIIEE =5 1701 ok, FlH-0.87%, HF Ql #2Q2 =& 45 Al A
853 F= 848 Fvk; FILIE A 4K E 1448 Fok, FI+1.08%, H+ Ql A= Q2 & »
A 700 A= 749 Fek, HHERIRLHAEK, A& S @, 2023 LFFHER L
FRIWE LN 731 L, R EMNA 504 Tk, FH-159%, £+ Ql
Fo Q2 wh L E M4 A1y 522 T/ Ae 488 TL/vkio 2022 9 AN E) KA AL dRAL
FASNEERREI RS T LR FARNE) EE—FTHT AR E AER
RBRBAT FRRAZIEGME, b, NAEE—FTHFT AT H 500 7 ok/F
A3 £ 800 77 wh/SF, /N Bl B F RER AT & 3510 77 o/ B8 B EENE S 2023
LF RIS A A 387/357 T ok, B HE+22.6%/+28.6%.

o RAXERLESFINMETE, TAENAFMLF

2022 54 A 29 B, N3 KA (KT8 LR LTS 0k 7 EREZH KB
gD, SRIF COTRRGHER T, BELE R/F R AL E AR BRARRE A,
PAEZE T R RA B EN LT NG &4 (AEETRRT: ZFEW. F
BANTE, FREA. KEETMKTEFTAIRERZF), HABLEIANL
TN EMZBEBFER, RAZNEN, L3R RXEEE ST X, 2ahE TS
B rH AL ENT IR LR ,” BalE AR &R 410ob/5F, N8
T ERAL 3510 Hek/SF, RAKABEENTR, DA ARALEBRARARAE,

® AedRiR: ZFMRETAT, T AERMBEERAAM, HEME KT %K.

(HI 2RI K3, Xz @miEsin ot 43S fe 3847
Fa IR AN E] 2022 F P AR EIE) IR 2021A 2022A 2023E 2024E 2025E
20229 1 B AN (E F ) 18,265 16,082 15,503 16,441 17,030
YOY (%) 67.5 -12.0 3.6 6.1 3.6
)3 54 A E (| ) 4,658 3,044 2,791 2,982 3,154
YOY (%) 431.9 -34.7 -8.3 6.8 5.8
24 E (%) 54.4 50.0 447 455 45.0
R (%) 25.5 18.9 18.0 18.1 18.5
ROE(%) 35.6 20.8 15.6 14.6 13.4
EPS(#¢#%/7) 2.78 1.82 1.67 1.78 1.88
P/E(4%) 4.0 6.1 6.7 6.3 5.9
P/B(1%) 1.6 1.3 1.1 0.9 0.8
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M W 4%
FERFE(EB AL 2021A  2022A  2023E  2024E  2025E [A)E & (B 75 ) 2021A  2022A  2023E  2024E 2025E
RAE > 19547 22063 23291 26847 20125 BIIEKA 18265 16082 15503 16441 17030
N4 16386 18816 21434 22600 27493 FLRA 8335 8037 8579 8961 9362
R MK E A BOR AR AR 1092 1190 772 1671 638 B ALAAR M A 1377 1293 1207 1301 1337
HAb gk 1367 1441 279 1951 128 EL%M 148 145 147 146 155
AT IR 86 71 77 82 81 FEHEM 492 470 435 471 483
B 357 329 491 317 552 HEA®A 216 63 122 97 117
AR 259 217 238 227 233 MERA 326 241 42 -55 2226
ERB T 20798 20153 19425 20085 20352 F{AEBAAHK -158 2215 64 135 147
LS Ey 4899 5424 5838 6568 7166  HAbdLE 16 17 16 17 17
B % 3%~ 10518 9659 8641 8766 8542  ANAMMAEFHIKE 0 0 0 0 0
RS~ 3672 3452 3279 3136 3037 EEAMKE 963 586 416 468 468
H kR F 1709 1618 1667 1615 1608  FAKEKEG 211 2 2 2 2
# =&t 40345 42216 42717 46932 49477  HLA)HE 8302 6047 5257 5765 6015
R 16257 16458 13846 14924 13903 B LI 3 3 3 3 3
s AR 3773 1542 2657 2100 2378 EadkshE b 30 50 40 45 42
REAT 235 B AR AR 5814 5636 5876 6507 6241  AIHEHR 8275 6000 5220 5724 5976
AR RAT 6671 9280 5313 6318 5283 FrfFAL 1938 1590 1303 1473 1515
ERS Rk 6273 4568 3764 2984 2256 ##)H 6337 4410 3917 4251 4462
KA 4670 3374 2365 1688 909  JHMABIE 1679 1367 1126 1270 1307
HALAER ) 1603 1194 1399 1296 1348 va & £ 8] % A1 4658 3044 2791 2982 3154
& A4t 22530 21026 17610 17909 16159  EBITDA 9385 6960 5700 6164 6342
VBRI 5913 6661 7787 9056 10363  EPS(7L) 278 1.82 1.67 1.78 1.88
M A 1674 1674 1674 1674 1674
F AR 132 151 151 151 151 2021A  2022A  2023E  2024E 2025E
(RS & 8959 11334 14969 19068 23289 A KfeS
2 & AN A IR AR B 11902 14529 17321 19967 22954 B LN (%) 67.5 -12.0 3.6 6.1 3.6
RAF AR AR AR 40345 42216 42717 46932 49477 B LAH (%) 292.9 272 -13.1 9.7 43
V38 TN 8)4F (%) 431.9 -34.7 -8.3 6.8 5.8
KAV A
25 & (%) 54.4 50.0 44.7 45.5 45.0
A E (%) 25.5 18.9 18.0 18.1 18.5
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EERNENA) 35.6 20.8 15.6 14.6 13.4
BB EHRAER 7820 5638 5982 3862 6016  ROIC(%) 29.4 17.5 15.7 15.9 14.9
A 6337 4410 3917 4251 4462  FEiRER S
I8 p 4K 1065 1208 861 888 937  FF AHE%) 55.8 49.8 412 38.2 32.7
%% A 326 241 42 -55 226 F QAT E (%) -37.4 -43.2 -62.1 -62.0 -70.2
#FMK -963 -586 -416 -468 468  AFILE 12 13 1.7 1.8 2.1
BERELH 615 -435 1501 -861 1191 % b & 1.2 1.3 1.6 1.8 2.0
Atz E AR 440 799 77 108 121 BB
BT EFHALRA -397 -518 358 -1114 716 EBR AR 0.5 0.4 0.4 0.4 0.4
WAL 481 594 -562 958 536 RKHKEHE 20.3 14.1 17.2 15.7 16.4
EeEidy 0 0 -414 -730 =598 mATIRIK A AR 1.7 1.5 1.6 1.5 1.6
H AT AR 85 76 210 574 418  HFR#EEE (L)
EFKEHASR -435 2522 -3723 -1582 408 BB (R AT 2.78 1.82 1.67 1.78 1.88
48 J0 45 B -637 2231 1116 -558 279 FREENAR(RAEE) 4.67 337 3.57 231 3.59
KA 2K -589 -1296 -1009 -677 179 BT ERIHER) 7.11 8.68 10.35 11.93 13.71
5B L I Am 0 0 0 0 0 fEfEkE
R A NARIE S -115 18 0 0 0 PE 4.0 6.1 6.7 6.3 5.9
HALHE FAER 906 987 -3829 -348 92 P/B 1.6 13 1.1 0.9 0.8
A A 6989 2598 2618 1166 4893  EV/EBITDA 1.9 23 1.9 1.6 0.9
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2o T RS AT A RN AIL B R S A IRE G 9 AT T R IR B 69 17 F) B K @45 51 89 N & A= A
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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 .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
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