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(s, By FiedbBTH

® T35 H 75, AT, ¥ HH” PR

2F A 2023Q1-Q3 &4k 10.69 12T, Fig 0.72%; 1284+ 1.89 1T, Rt
3 21.87%. /3] 2023Q3 B AL 3.68 1L, FIFIE 2.0%; V344 0.55 12T, Fl
PR3 4.7%. B TATLE KIF AT, N8 St dr & 2475 BN, &A1& T A
2023-2025 FZA|FAM, AT 2023-2025 F )3 FF AR 2.66. 3.19, 3.84 (AT1EA
3.05. 3.71. 4.55) 1z, EPS # 0.67. 0.81. 0.97 (AT{A#4 0.78. 0.94. 1.16)
T, BATERMTE PE A 223, 18.6. 154 /5. FFREALENA € & KBA &M,
R, ALY, aAGL2ETHETIER, FHEHE TR,

© 2023Q3 BHER A K, HTHHEEK Bk

(1) Sk A: AIUkA 2023Q3 BALR FL3E 3.1%, 2023Q3 M4 FRF %,
BILBAE KE A EEE; (2) 2 EEkA: 2023Q3 XK AZEARILE 0.7%, £
HAEARBRABEE LS, TAREIRR R 0. SFATHENEF, #HTHHE
mEH, . Bd. ARSI 2.4%, 4.6%. 24.8%, RIEAF; Fib.
B> ANE 54.1%. 2.3%. B 2023Q4, /NG BLATR AR, EAMRIERE X
Al h AR M £ 2 5, HITARERE, TR REH TN, 2581
HAEFIHEK,

® FAR AT RAREATHTEARRSA
2023Q3 &) FFIERB RS 04pct £ 14.8%, EBEFFERF RS 3.7pct £
35.7%. £ A E 3RS T B R B AR A T 470 2023Q3 /2 8] 444 3% A F F b3 0.8pct,
RN SRIRHIE, JE R A4S, B 2023Q4, T RMH R AR R
2, BE A NERAT, FLERRART TR, EAEE LR E, o
W AKE S Rk R 38 e, ABEARF RSB AR, TR RTHERE,

® A [eT: FREY KAATM., REY RKRERAMAM, RAEFNA B R F,

W % & Ao B A I AT
— A5 & RATHE) -2022.10.28 Fin 2021A 20224 2023E 2024E 2025E
N (T T ) 1,470 1,404 1,439 1,734 2,120
YOY(%) 35.1 45 25 205 23
24 A (A 7 ) 262 221 266 319 384
YOY(%) 223 1158 203 20.0 20.4
A1 E (%) 35.9 325 36.4 36.6 36.7
A (%) 17.9 15.7 185 18.4 18.1
ROE(%) 16.4 128 14.0 152 16.5
EPS(#i /1) 0.67 0.56 0.67 0.81 0.97
P/E(f%) 2.6 268 223 18.6 15.4
P/B(f%) 3.7 34 3.1 238 25
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2= R ER@E T ) 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
R F 1005 1007 870 1334 1267 BN 1470 1404 1439 1734 2120
N4 528 553 497 751 712 FlsAk 942 948 916 1100 1342
PR &Y YR &) 1 1 1 1 2 TLAA R 14 14 14 17 20
Hpb Ak 1 2 0 2 1 BEL¥R 167 175 157 190 233
AT IR 167 15 191 53 242 EEFA 61 58 85 95 112
B 182 290 42 384 164  FE®RA 14 15 15 18 22
AR T 126 148 138 142 147 M%% M 27 25 25 -32 -38
ERB T 1097 1369 1446 1518 1599  FFRAEH K -0 0 -0 -0 -0
KA 0 0 0 0 0 Ak 41 58 58 58 58
B3~ 632 673 761 821 890  AAMAEE AUHE 0 1 0 0 0
TF = 138 140 153 163 177 #RAHKE 2 2 2
H AR R T 327 557 533 534 532 FAEABME -0 0 -0 -0 -0
# =& 2102 2377 2316 2852 2866  EAAE 341 280 338 405 488
A G A 423 566 330 670 455 RIS F PN 1 4 2 2 2
s AR 0 75 28 34 34 FashEoh 4 3 2 3 3
REAT 23 B AR AR 214 303 123 429 220 A)EEH 338 280 337 405 487
AR {AT 210 188 179 207 201 BigAL 76 59 72 86 103
ERS Rk 73 82 82 82 82  #FE 262 221 266 319 384
KA 2K 0 0 0 0 0  YHEMBAME 0 0 0 0 0
HALAER ) 73 82 82 82 82 va & £ 8] % A1 262 221 266 319 384
R At 497 648 412 752 537  EBITDA 376 336 392 467 559
JHMFRAE 0 0 0 0 0  EPS(%) 0.67 0.56 0.67 0.81 0.97
A 217 303 394 394 394
FTANAR 747 660 569 569 569 ERZESTES 2021A 2022A 2023E 2024E 2025E
(RS & 642 765 961 1175 1427 mK#H
12 6B S RERE 1605 1729 1904 2099 2329 FAKA(%) 35.1 4.5 25 20.5 223
RAxA R AR A 2102 2377 2316 2852 2866 & A FIE(%) 22.8 -17.9 20.7 20.0 203
V2B TE N )4 Y) 223 -15.8 203 20.0 20.4
KAV A
A F(%) 35.9 325 36.4 36.6 36.7
A (%) 17.9 15.7 18.5 18.4 18.1
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 16.4 12.8 14.0 15.2 16.5
BEEHALR 219 260 199 491 251  ROIC(%) 14.9 112 12.7 13.8 15.1
b IR 262 221 266 319 384  EiREe S
I8 4K 54 68 67 79 92 T RARE%) 23.6 27.3 17.8 26.4 18.7
w435 A 27 25 25 32 38 AR E(%) -28.3 229 204 -30.3 256
BERBE -1 2 2 2 2 Ak E 2.4 1.8 2.6 2.0 2.8
BEFELH -133 -37 -116 128 -184 A E 1.4 1.0 1.6 1.2 1.6
Atz g AR 64 34 9 2 2 BEBRA
BT EFHALRA -487 -209 -140 -152 -174 BR RS 0.9 0.6 0.6 0.7 0.7
HAXLE 304 191 85 70 79 KKK EEE 15716  1523.7 1400.8 1498.7 14744
EEidy 0 0 0 0 0 AR ASEE 49 3.7 43 4.0 4.1
H A F AR -184 -18 -55 -82 95  HFER#EEE (L)
E R EHALR 587 25 -114 -85 S116 HARAL B (AT 0.67 0.56 0.67 0.81 0.97
48 IHE 33 75 -47 6 0 RN 0.56 0.66 0.50 1.24 0.64
KA 0 0 0 0 0 HRETE(RIAER) 4.07 438 4.83 5.32 5.91
£ 38 B3 e 101 87 91 0 0 AEMEeE
FANARIE Do 590 -87 91 0 0 PE 22.6 26.8 223 18.6 15.4
HAE T4 R -70 -100 -67 91 -116  P/B 3.7 34 3.1 2.8 25
R H iR 319 25 -55 254 -39 EV/EBITDA 14.4 16.4 14.1 113 9.5
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

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
RO B B R B ATA RGN AI & R 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL4641 509 R & An e
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,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

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

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

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

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
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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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 FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
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, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T IR AE AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %
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