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® L AHM, HITH TR
2023 £ Q1-Q3 A 8 &Ik 17.39 1o, Bl EH 29.1%, 1248441iE 2.36 1L,

B b B 24.4%, H4 Q3 FIK 6.31 1L, V3E44)1 0.84 1e L, » ARk Lt
25.67%- 14.6%. LTSI N8 F 2T P Sam Rk, HINT T

BRI, FREEET, AL, BAV4E0 5 2 A F0, #it 2023-2025 &+
N BB AL N A 23.58/29.49/35.40 1L 7T, VaAEEAIIEAA 3.18/3.92/4.92 1L, %4
ARt & PE # 19.3/15.6/12.4 4%, 253 “EN” 4%,

® FLARNGE S, HEEKHFABN

2023 F Q1-Q3 2 3] A1 & 26.5%, # 1% 13.6%, % A1 o T 4 1.12pct. 0.51pct.
N SRR B R B HAR I E, ARIE IR/ ST AESAA 6.87%/1.56%/0.16%,
2% Bl EE-0.31/-0.23/40.25 peto # &40 KAF A 4%\, 2023 5F Q1-Q3 #F K % A 8,182
77, FHA+27.5%. BAT, N3l 200 ZAAE TR T S, TIEAIK
AIREFTLE, ARHE—F I KRS HBIZHIRMRAE

O ABRABGFMERAES, PRIBRESEITY
B BRIB R BEINT S, BIMIERETE, FRCHEZLK 40 Z2AE R
WX, BNV HRAT NG NG H ) X, BAT, N EFITEARL, AKX
W5 . BE 2023 F HI, %40 B &2 At R F 74%, #FHHFT 2024 5437
A, AR E KRR, Hoh, A8 T 2023 £ 2 A S AERE £ 4
BITT R AEEA S, AXE RO ZRFRMIZRE RS HRENRFRE .
HBAVINA, NEREH, SERBETE, AR BRARSH Dt —F3E5%, HUE
kAP Aok, B RS — TR LTRSS, RESHIREFZHBRKMNE,

O MR Tard KA A& = AR BT A H ARG B E NS,

W %1% A E LG AR
AR 2021A 2022A 2023E 2024E 2025E
2 LN (F ) 1,713 1,846 2,358 2,949 3,540
YOY (%) 47.1 7.8 27.7 25.1 20.1
)3 £k % A (B 71 ) 169 262 318 392 492
YOY (%) 62.1 55.6 21.2 23.5 252
24 E (%) 253 27.5 28.1 28.1 28.1
A E (%) 9.8 14.2 13.5 13.3 13.9
ROE(%) 13.6 18.5 19.8 20.2 20.7
EPS(#3#/7.) 0.52 0.80 0.97 1.20 1.50
P/E(1%) 36.3 233 19.3 15.6 12.4
P/B(#%) 4.9 43 3.8 3.1 2.6
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M M5 %
2= R ER@E T ) 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
ik e 2397 2682 3328 3706 4372 BN 1713 1846 2358 2949 3540
N4 90 185 237 296 361 RSN 1280 1338 1696 2121 2546
R MK E A RO H R 3K 611 602 879 981 1264 B LALA R Ao 7 7 7 9 11
Hpb Ak 3 7 5 10 8  ELFA 133 129 160 201 237
AT IR 19 16 28 27 40  FHEHEA 36 36 47 59 64
B 754 886 1192 1406 1713 A% A 74 82 105 130 156
AR T 919 986 986 986 986  ME%A 2 0 21 24 16
ERB T 436 568 642 718 782 K ABAAMK -8 -12 -12 -15 -18
KA 1 1 2 2 2 HAekE 21 15 15 15
2w 218 375 453 529 580 AAMETAAE 12 3 4 5
TF = 62 62 63 65 67  HAHME 15 5 3
H AR R T 154 130 125 123 124 FEAEME -0 1 0 0 0
¥ x & 2832 3250 3969 4425 5154 BLA)HE 183 298 353 437 546
A G A 1573 1801 2333 2449 2753 FAIMEN 14 3 5 5 7
s AR 85 234 398 313 234 BRI LS 9 8 5 6 7
REAT 23 B AR AR 895 946 1315 1516 1898 #ViEER 189 293 353 436 546
HAbF ) R 593 621 620 620 621 FTATAL 20 31 35 44 55
ERS Rk 19 28 28 28 28 A AVHE 169 262 318 392 492
KA 2K 0 0 0 0 0  YHEMBAME 0 0 0 0 0
HALAER ) 19 28 28 28 28 va & £ 8] % A1 169 262 318 392 492
R At 1591 1829 2361 2478 2782 EBITDA 221 336 419 514 628
VB ARG 0 0 0 0 0  EPS(%) 0.52 0.80 0.97 1.20 1.50
A 327 327 327 327 327
FTANAR 561 561 561 561 561 205 E 2021A 2022A 2023E 2024E 2025E
RS & 345 526 765 1037 1340  ARKEeAH
12 B EN A RAE RS 1241 1421 1608 1947 2372 F KA (%) 47.1 7.8 27.7 25.1 20.1
RAxA R AR A 2832 3250 3969 4425 5154 & WA)E%) 56.3 62.7 18.4 23.8 25.0
V2B TE N )4 Y) 62.1 55.6 21.2 23.5 252
KAV A
25 & (%) 253 27.5 28.1 28.1 28.1
A (%) 9.8 14.2 13.5 13.3 13.9
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 13.6 18.5 19.8 20.2 20.7
BEEHALR 218 253 146 343 344 ROIC(%) 12.8 16.0 16.7 18.1 19.3
b IR 169 262 318 392 492 BixEe A
I8 4K 30 34 41 52 64 T RIRE%) 56.2 56.3 59.5 56.0 54.0
w435 A 2 0 21 24 16 % AR E (%) 0.4 55 11.8 23 4.1
#ZFEMK -7 -15 -5 -3 3 AR 1.5 15 1.4 1.5 1.6
BEFELH 20 -32 -230 -125 -224 A E 1.0 1.0 0.9 0.9 0.9
Atz g AR 5 3 0 2 0 EEBRS
BT EFHALRA -762 -206 -106 -122 -118 B AR 0.8 0.6 0.7 0.7 0.7
HAXLE 119 144 115 129 127 RAKRFHAHFE 16.2 12.5 14.0 13.9 13.7
EEidy -651 -80 -0 -0 0 BARZKASEE 3.0 2.8 29 29 29
H A F AR 8 18 9 8 9  HFEAKAE ()
EFEHALR 571 66 -152 -77 82 EPRIK (R AT 0.52 0.80 0.97 1.20 1.50
48 IHE -19 149 164 -85 19 BREENERCRANED 0.67 0.77 0.45 1.05 1.05
KA 0 0 0 FROF T (RATHER) 3.80 435 4.92 5.96 7.26
£ 38 B3 e 82 0 0 i S
FANARIE Do 491 0 0 0 P/E 36.3 233 19.3 15.6 12.4
HAE T4 R 19 -83 317 3  PB 49 43 38 3.1 2.6
B A ¥ A iR 27 116 -113 144 144  EV/EBITDA 24.6 16.1 13.2 10.5 8.3
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

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 B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
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 KRE T EKGIES E LIS LERTZHGKZ,

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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (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
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
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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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%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

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
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF
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S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
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