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& EMH: QA 12H, NEXANERESAPILR LMK E T g KEHE, PR
WHERENE EFRKREBHA, ERTRAEHLRE, EALA—K; [ HE
RARETEZREURERERGHCEHKERS, CHBAINHER, R LTH
WHIH R,

& FTSCUREHERT AL, BREES R RIEH SIS E o AT, P E A
4 EE B ¥ E 2016 4 662 7 A E 2020 4 678 7 A, CAGR # 0.6%; ¥l
i+F 2030 4% 698 T A. MEH —RGEWTRARARERERS, FEREH
AT AR 2 i 2020 £ 72.7 12T E 2030 4 159 1270, CAGR 34 8.14%.
WAEFERESZEGIEIEE, — RSk ZELY, NREFETEMHRLE
WriiT. BRWE —RAEHFANEZEFATFRD XK, AHEARE. &7
BE, HBITRM L ZUEREERAE R, EXEF O RNBRESHEERTRHF
R, BEHETRAMEZ. F-RABHRANEE - RIIGEAR S FLENT
BlE A4, PR, AAT%, THREKEMEER. FoHEERE LM
BE, BTIHERTE - RREHFEY . FIREHRENRKRREEFA, 5
LAY, NEREETFR; FASH K, SHRERD, FERTEFA
HIRAME, BIRERRNIRE, BRI RLKEHFEARE 1 505 T
2023 5 A bW, BAEF REEAFMHE, 2 KA TIERNBE. FTrRk%M
REERAEAER LT EFE LRLKEERG A, EREE M.

® WREFERTRES ., N ETMRETELE LGN T I, L HBBL L
MBER (AANA %R w7 EENET 2023 £ 5 A%#, TENBRREEN
JE LR T 2023 4 8 AKX E; MARMHER (1 AAKB) EH#iET 2023
FOARTE; RABRMBRK GAAZE eFflER, 424 PTELT R
M B

& BHRW: QEH Bk, HELERXFFNRENGQH~HEY BA, L
WhHHWB KA. RMNEFEFAA TN, 2023-2025 4 )3 £ % A 46 4 5] %
22.36/25.87/29.19 1275, ¥ 4 5 A 17%/16%/13%, *t 5 PE 45| 4 15/13/11
o fFH “FEN-A" EIL

& ABRT: BORRMARE, & aBENRE., FEFLRR . RA R fo 4 5% 20

EZ | &I

B FN-A(L )
B (2023-09-14) 35.27
EWE (FAT) 32,996.94
REFE (BAT) 21,368.70
BA CEABD 935.55
REBA CEARD 605.86
12 A4 X 8] 39.41/29.95
— R EH
— A P00
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-40% T T 1
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H1E% 1™ 3M 12M
iERSRl & 10.12 -1.12 27.62
26 %4 Uit 72 6.23 -4.52 18.43
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O B B/ AT

W& EKESHE

SUEE 2021A 2022A 2023E 2024E 2025E
Bl kN (F 7 T) 12,064 12,630 14,297 16,069 17,805
YoY(%) 14.7 4.7 13.2 12.4 10.8
%A E(E 7 7T) 1,776 1,909 2,236 2,587 2,919
YoY(%) 3.5 75 171 15.7 12.8
EA £ (%) 64.7 64.7 64.6 64.8 64.7
EPS(##/7) 1.90 2.04 2.39 2.77 3.12
ROE(%) 13.6 13.1 14.6 15.5 15.9
P/E(f£) 18.6 17.3 14.8 12.8 11.3
P/B(f%) 25 2.4 23 2.1 1.9
% F (%) 14.7 15.1 15.6 16.1 16.4
HHEHIE: T, FER TR
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# = SRR (B A 7T) F3E & (E A 7T)
St E 2021A  2022A  2023E  2024E  2025E <2 FE 2021A 2022A 2023E 2024E 2025E
Vikeib g 14673 16987 17332 19340 20623  EIkA 12064 12630 14297 16069 17805
e/ 9146 10411 10271 11194 11961 Bk kA 4253 4461 5062 5661 6286
R W R A BB MR K 3294 4039 4262 5069 5270  E XA e KA 137 146 166 186 205
AT Ik 2% 281 202 345 270 411 %A 3884 3887 4260 4692 5074
R 1663 2045 2163 2543 2683 EEKA 664 657 715 755 801
H bR o K 288 289 292 264 209 HEAHFA 1146 1427 1716 2009 2315
FEFmAE >~ 7699 7878 8299 8542 8694 WMHFHA 70 269 182 202 -282
KR 1065 1056 1070 1092 122 HFREHK 64 122 101 117 -131
B A% 3670 3968 4237 4453 4578  ARMEXRFRE 23 -75 -18 21 -26
T = 835 826 891 964 1044  BHERE 90 44 65 87 71
HAt A R K 2129 2028 2102 2032 1950  EXWAHE 2267 2351 2699 3118 3519
%Rt 22372 24865 25631 27881 20318  ElAbdn 7 7 8 8 7
R AR 6925 7397 7734 8957 9079  EAAAEH 28 27 22 24 25
55 51 2 2043 1622 1622 1622 1622  FlEEH 2246 2331 2685 3102 3501
BL A 3% 48 RORL A Tk 2K 1817 1862 2175 2377 2r07 PRt 294 375 396 452 512
FoAt I B £ 657 3065 3912 3937 4958 4750 BEFE 1952 1956 2290 2650 2989
FEFA ALK 1136 2532 2167 1785 1391 U & &xik 176 46 54 63 71
KHE 637 1974 1610 1227 833 VAR EAFEAE 1776 1909 2236 2587 2919
A sl R 499 557 557 557 557  EBITDA 2588 2911 3027 3495 3932
FfR &1t 8061 9929 9902 10742 10470
b B AR A A 1307 1060 1114 1177 1247 FEMHLE
B A 938 936 936 936 936 £itEFE 2021A  2022A 2023E  2024E  2025E
AN 1629 1627 1627 1627 1627  BRK#A
R € 10461 11182 11824 12539 13303 BB A(%) 14.7 47 13.2 12.4 10.8
V3 & B B R AR A S 13004 13876 14615 15962 17601 2 A (%) 9.3 37 148 155 128
SRR R AR 3 22372 24865 25631 27881 20318  VAJB T E 4 FE (%) 3.5 75 174 157  12.8
FAEA
HeRkEXR(EH A ) FAIE(%) 64.7 647 646 648 647
St EE 2021A  2022A  2023E  2024E  2025E %% (%) 14.7 15.1 15.6 16.1 16.4
ZEFFHALR 1902 2773 2051 3066 2915 ROE(%) 13.6 13.1 14.6 15.5 15.9
R JE 1952 1956 2290 2650 2989 ROIC(%) 11.8 10.7 11.8 12.9 136
7 E 4 2 451 664 495 570 646  TEIREEA
W4 %A -70 -269 -182 -202 -282 &= AR E (%) 36.0 39.9 38.6 38.5 35.7
HHERE -90 -44 -65 -87 -71 WA 2.1 2.3 2.2 2.2 2.3
BELALE -669 -124 -503 116 -389 b 1.8 2.0 1.9 1.8 1.9
EMEEINE R 327 590 16 19 23 EBE&E#A
B FFEHH 4R -1877 -1230 -904 727 -759 RAEFRAH#E 0.6 0.5 0.6 0.6 0.6
EFREHALR -815 -720 -1287 -1416 -1389 7 Wi Tk 2R B 4 3.9 34 3.4 34 34
RL A Tk 2K B A 2.5 2.4 2.5 2.5 25
FRERF GO HHE
& Bkt (A ) 1.90 2.04 2.39 2.77 312 PIE 18.6 17.3 14.8 12.8 1.3
ERAEI LR EH) 2.03 2.96 2.19 3.28 312 PB 25 24 2.3 2.1 1.9
% F P (TOHT R ) 13.90 14.83 15.62 17.06 18.81 EV/EBITDA 10.7 9.4 9.1 7.5 6.4
FHFIE: K, E2uZHT P
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SEN—RFK 6 A B9 F R s R USRI IR 300 454k 15% LA £

BRF—AR K 6 A A B F doas 245 PR 300 #54K 5% £ 15%;

FHE—R K 6 A A B F i & 5 PR 300 4586 K B8 E A £-5%E 5%;
BAF—AR K 6 - A BB s F % 5 PR 300 54K 5% £ 15%;

SEH—R Kk 6 A B IR 3 E % 5 P IR 300 #5410 15% 0L L

AR A4

A —EFERE, Kk 6MAKK KR H /DT % TP K 300 #5306 50
B —&@m A&, Ak 6 AKK ki ey K sh AT PR 300 5 $0 50

447 = B
RTHXFH, AARLR T EIEFL 2T EEFE A @R T, MR R, RETE. AANARENA BT 7T, &
I RREGEEN. ARFTEELFE., FAUAMALAE, S ERAHBRE, FIFEHA,
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AN R EALFE I B H K 8 WH

EEEHFRBARAE (UTHK “Aad”) EGFELEAREEEERSBE, BRIEFRFEFOLEFFT. RAQAEREZEE
WA RTUAEFREFARE S REEFRE SN, FNRERNEAER N ENFTEEERS . KAEFHERE, BIEFR T LW
W — M ERBR, ANE T UERFAEFE AT RONE, THEBRE AT HERHTON, WROEFHEE, REFLFR
FHMBEL, SMEIEFFRRE, HERALATHEFS XA,
S F A

ABEREESEFRDARAE (UATERE “RQE") WEPEA A0 EAETIMIA AR B AR ETIE A AR
NEBLREF

AREETOLATWARRGERRES, BERQATRIEZFFELEAMTEN, BHhRE. AREFBOEL. T, BB
R B AN B TARBE LA Y HAAE, RREFIEFREZ RTINS, MERREF RGBT EFERH, RQE
RBEIFLAGRBETRIM. BN —BORE . KRBT RIERBEFTEEREAERREFEERIRS, AL KA.
EFMEITERELERAS, ERRIEARATAA. B, AQEARSAREFEELESKEAMHEY THEER, BEEAE
YEMRAEMENEFRE L. FAFARRENHERTEBARERAREEATENA L, —WHAUAL B BHEF KAHARE T
IR N

EHREFTHELT, A0 KB RBRIM 2 RA MRS 78R 2 A 8 T RATIE A AP #ATIE R RN &, 08 A
N B REREFMBHERTERAT. MEBEE BT RERAARS, REEFPASER B TR ARRE N FEHERFREN
HE—SFHEK, FARAARBETURREF B AR FAME AR, EEAERLT, ARE FOE LRI RRNT LT R E
MAREREN, TRRGCEATRE R, RRETEREANENN, FTENFEENKRESE FIL EEABRAT, R2ATFAHE
AN BB AR+ o9 E WA A7 B E TR A RER R E.

AREBRRARNE R, REFLEBEFT, EANEBAAATEUEALRBR. E6. Ak, 5. ERRIIARREHN
EAE;L . WERRLTRBHTIA, LW, FEAFWEENEH, FEABAN “EEFRBERAAHARTT”, EAGH
ARE#RATEAAERZNTIA. M HER,

EEEFRPARAANAFRAEFLEFE BRI R LB
R4 7R«

MEFHAEZFMBERRESE, AR FTRIEF L ZAEN TN BRELZSTHB AT A TLATE, RAARELRAMEA

AW ERE N BT K EA EERE B AR AR

23 5 IR A IR A =]

A H
tETHEAFEAEESE 759 SR EHL LR 7 30 B
ETHEXEER 108 SHEAEAE 1T 2

| AR B X 37 B B 6001 5 AT & @A K 10 4 05 271
#i%: 021-20655588
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