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NEIRAG 2023 EEFERE, 2023 FRT=FE, AFSEIIEIRA 35.49
1275, WI+10.87%; SEPUARESFE 4.38 1277, FIH-8.81%, 2023 4£4
=FE NFEIEMELRA 16.96 127, [EIEE+28.75%; SLEUHRRHSANE
2.60 127C, FIEE+10.97%.,

& FRIREBTRIGARIR =, BRSO,
REFFERBEHREFTIURKIE NG, HREEQFMRRIFE™, 8=
FEZIERETRARS, ArRFEVSOFS. 2023 FrI=FFAH]
SLIE IR 35.49 127, [AEH+10.87%; SKERHARSFNE 4.38 127¢, (A
Et-8.81%, BB =, ARIELIBAFEE WA 16.96 147T, [FEE+28.75%)/
INEE+73.57%; SEERIFRREFE 2.60 17T, [FEH+10.97%/3RE+207.67%,
EREDEEER LSRRG K, BAIRREEH, fi=FERACREELE
WK, ARIH = HoRBE L R, B M KRB TR, IS
AKRBEFHHE, EHGEEEEBBEEZNEL, RN, ArRELERRFE
RSB EREREN 2 ERFREIRA, RENBSERGEY
Ko NI MHBIR GRE FO AR R BB SRR IS, Bl
SPUSEEI T A O, B ARRTRIRNEE K A,

& FEVFLBIPE K, HEET (AR+Y) KRE T RKHIZ,
AEHEIRIRE T AUIRE, EIREREFOUERNRAGRE AR-HUD/W-
HUD, BOLEAME R, FROLETRIST 5, BiTCEBRP B S EN
SV AL FEFR) Tier 1 BN ETH, AI=FEARRERBRAFR L
WK 50%, JEidZELE HUD FISA, AREENEI RHERE
HIYEES T 5. £ AR, TTFHIUK, AFSEF AN HEEDE
8, ELEH TENINESKERITR RIS, TR SFMHE X M.
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& BBEIN:

BT 2023-2025 FEEWH 52.93/62.49/73.23 27T, IFEHEFIEH
5.96/7.07/8.88 {Z7C, XM EPS 0.43/0.51/0.64 7T, XN 4R{H&HM PE N
30/25/20 f&, 4R “SEN” 1K,

& NG HER:
BFR HEEE AR R ARG, AT L 32 S iR XS, RiiFmiiaf R B S RMEE
WS, EFRE 5B G%,

Wk 55 B S5 A 2021A 2022A 2023E 2024E 2025E
ElWA (BHIL) 3,809.38 4,375.51 5,293.06 6,248.92 7,322.59
BKE (%) 18.18 14.86 20.97 18.06 17.18
HBERE (A0 442.18 576.17 596.38 707.07 887.56
BK#E (%) -0.27 30.30 3.51 18.56 25.53
ERE (%) 23.81 26.90 27.17 27.23 27.65
gkt Oo/k) 0.32 0.41 0.43 0.51 0.64
i PE 40.54 31.11 30.06 25.35 20.20
%% PB 2.22 2.20 2.13 2.05 1.96
B IR % ROE (%) 5.49 7.07 7.09 8.10 9.72
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Bl WSS BN (% 70)

B ke 5 bi

BERBE FliaE
KUERE 2020 2021 2022 2023E 2024E 2025E SWEE 2020 2021 2022 2023E 2024E 2025E
i e 1514. 05 3203. 11 2530. 29 2794. 20 2969. 66 3226.68  ELIA 3223. 43 3809. 38 4375. 51 5293. 06 6248. 92 7322. 59
IVEEIY S 1032. 00 939. 60 930. 98 1126. 20 1329. 58 1558.02  ELEA 2343. 45 2902. 55 3198.71 3854. 96 4547. 58 5297. 63
TSR 14.59 58.75 23.25 44.58 52.63 61.67  Fidx K 26. 16 34.46 34.41 41. 62 49. 14 57.58
At RIS 71.23 48. 41 27.88 72.65 85.77 100.51 49 40. 07 47.81 50. 63 63. 52 71.86 80. 55
11 489. 66 550. 01 700. 45 844.16 995. 83 1160.07  FFELPRH] 240. 08 234.75 358. 33 370.51 421. 80 475. 97
HAb T V= 41.22 61.55 83.43 84.33 99. 56 116.67  WER A 208. 79 244.22 333.46 423. 44 499.91 549.19
WS i 3162. 74 4861. 44 4296. 28 4966. 12 5533. 02 6223.62 %M 16. 39 25.72 122.75 5.39 9. 20 10. 21
IR 630. 90 660. 05 704. 05 756. 79 809. 52 862.26  WETIRAAA K ~12.89 ~26. 12 ~38. 46 ~34. 66 -40. 92 -47.95
i 5 e 2656. 20 3090. 60 3479. 11 3546. 68 3688. 89 3805.75 5 FHURAB Ik -14.91 4.39 1.72 -5.43 -6. 41 -7.52
TR 571.92 547. 31 732. 84 628. 15 523. 46 418.77  HABZEHIR 0. 00 0.00 0. 00 0.00 0.00 0.00
T 270. 21 269. 21 304. 53 298. 85 268.93 IR 94. 54 61.34 53.72 54.12 53.99 54.03
AR B 8.31 26. 64 149.11 0.00 0.00  ARMEAEZT 5. 66 14. 36 -1.29 2.00 3.00 4.00
JefbARR B v 212.38 379. 88 712.68 3.6 565. 93 613.24 WA B 35.53 111 0. 57 11. 66 11.66 11.66
FFB B A 4349. 92 4973. 69 5982. 32 5795. 24 5886. 66 5968.95  HAhiat 72.39 74.51 78.78 78.78 78.78 78.78
BBk 7512. 66 9835. 13 10278. 60 10761. 36 11419. 69 12192.57  EFE 528. 82 498. 68 617.76 650. 86 767. 92 964. 88
R 219. 69 81.84 127.28 0.00 0.00 0.00  EMLAMIN 3.91 1.70 2.01 2.54 2.54 2.54
A B4 B R 1101. 98 1054. 35 1289. 94 1589. 22 1874.75 2183.96  ELANH 20.85 3.82 4.40 4.40 4.40 4.40
el ah g4 114. 56 122.09 153.15 178. 55 210. 62 245.35  JAbARZE I 0.00 0.00 0.00 0.00 0. 00 0. 00
Wsh S a 1436. 22 1258. 29 1570. 36 1767.77 2085. 37 2429.31 Rk S 511.88 496. 56 615.37 649. 00 766. 05 963. 02
I i 0.00 26. 26 27.13 20. 79 15. 67 10.50  Frf3Mt 51. 00 35.34 20. 38 29.73 31.85 41.39
Hofth AR R sh 1 fot 132.45 153. 30 164.13 164.13 164.13 164. 13 RE 460. 88 461. 22 594. 99 619. 27 734.21 921. 62
2 ki 3 a7 132.45 179. 56 191. 26 184.92 179.80 174.63  DHIREBIAR 17.50 19. 04 18.82 22.89 27.13 34. 06
ffitAH 1568. 68 1437.84 1761. 63 1952. 69 2265. 18 2603.94  JHJBBEA R IR AR5 443, 38 142,18 576.17 596. 38 707. 07 887. 56
Jie A 1217. 69 1390. 63 1390. 63 1390. 63 1390. 63 1390.63  EBITDA 798. 04 787.31 852. 90 967. 06 1118.17 1323. 26
WAL 2225. 86 1286. 87 1290.77 4290.77 1290.77 4290.77  NOPLAT 453. 80 427. 00 479. 41 602. 87 713. 12 898. 65
A7 2183. 54 2383. 85 2465. 29 2734. 10 3052. 80 3452.86  EPS(J0) 0.32 0.32 0.41 0.43 0.51 0.64
VA B R R R 5627. 09 8061. 35 8146. 69 8415. 50 8734. 20 9134. 26
DHUR AL A 316. 89 335.94 370. 28 393. 17 420. 31 454.37  EEMEHR
R A 5943. 98 8397. 29 8516. 98 8808. 67 9154. 51 9588.63 SRR 2020 2021 2022 20238 2024R 20258
RERB R R A 7512. 66 9835. 13 10278. 60 10761. 36 11419. 69 12192.57  JRiREAH

EON KR 7.45% 18. 18% 14. 86% 20.97% 18. 06% 17. 18%
HERBEX ELRE KR -6. 58% -5.70% 23.88% 5. 36% 17.98% 25. 65%
SRR 2020 2021 2022 2024E 2025E EBITH K % -11. 68% -10. 87% 4. 62% 30. 65% 17. 59% 25. 89%
BURLERIE 460. 88 781.32  EBITDAR K% 1. 29% 1. 34% 8.33% 13.39% 15. 62% 18.34%
HrIH SR 269. 77 370.45  JABRFRE G K2 -9.72% -0.27% 30. 30% 3.51% 18. 56% 25. 53%
45 e Rl 16.39 -10.21 AERERM KR 5. 86% 29. 74% 18.50% -4.82% 19. 49% 18. 84%
AR -94, 54 -54.03  BRfSH
HIER AR 162. 85 89.63 7 27. 30% 23. 81% 26. 90% 27. 17% 27.23% 27. 65%
Ffh 2 G 53. 60 130.94 E 14. 30% 12.11% 13. 60% 11. 70% 11. 75% 12. 59%
ZEERLBHE 543. 24 704. 82 835. 19 1128.84  FLAE 3 16.41% 13. 09% 14.12% 12. 30% 12.29% 13.18%
WA 529. 38 882. 85 972.10 X . 350.00  ROE 7.88% 5. 49% 7.07% 7.09% 8. 10% 9. 72%
RS iiEvdne ~60. 00 ~26. 19 ~15. 66 0.00 0.00 0.00  ROA 5. 90% 4.50% 5.61% 5. 54% 6.19% 7.28%
HABLFE & 127. 49 -1194.53 271.47 224.78 ~40. 14 39.34  ROIC 9. 69% 8.23% 8.09% 8.79% 10. 28% 12. 32%
BRI HHRE 461. 89 2103. 57 716. 30 75.22 390. 14 389. 34 AR A3
I R 210. 58 137.85 28 0.00 0.00  P/E 40. 43 40. 54 31.11 30. 06 25.35 20. 20
RS UlEE -683. 03 26. 26 6. 35 -5.11 -5.18  P/S 5.56 4.71 4.10 3.39 2.87 2.45
HE A n 61. 69 172. 94 00 0. 00 0.00 P/B 3.19 2.22 2.20 2.13 2.05 1.96
BA AR N 779.82 2061. 01 . 00 0. 00 0.00 JEER 1. 35% 1. 54% 1. 54% 1.83% 2.17% 2.72%
Foft 2 I G -194.77 -256. 25 22.19 -379. 17 -477.30  EV/EBIT 25. 88 46. 82 30. 67 25. 56 21.78 17.29
ST SRR 174. 28 1866. 11 .81 -384. 28 ~482.47  EV/EBITDA 17.13 28. 00 17.72 17.01 14.74 12.45
PER R 235. 32 470. 40 .91 175. 46 257.03  EV/NOPLAT 30. 13 51.63 31.52 27.28 23. 12 18.33
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SEN: A A BRI AR 300 HE05KHE 10% B4 ko
Rt AR A IR R IPR 300 1R 8CTKA-10%~10% 2 i,
etz A IRV R VR 300 HE BRI 100 14 b

TR B PN T

RIS SRR TR T RIBIAIR 300 455K
SRR A AT KoK S RMAT R 300 HREUHE,
W A BT AHACTAR TR 300 H64L

WA 4L

HE BRIR P ANENRRTIOENT L TEER, GEh, MEDE, BEEPh, §LRFSRERSLIMMLmE, AFdmi. TR,
BERWEL KA TR, BERE N SRS RIBEE, FEEBEATEREE=fNEERBE. RINTET=007m: 1 ESEKERE; 20 &
BRERNEA; 30 KREFEIHHEEIR. ol XA ZMESSITCEIIMARTL, 2022 4 1 AMARBUES:. A mSmbhE, MRS R
ke, MHERL, BFTLT,

& HIRA -

2, 18674857775, liyug@avicsec.com, S0640119010012
2Rk, 18665808487, liyoul@avicsec.com, S0640521050001
BN, 13764019163, zengjh@avicsec.com, S0640119020011
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AERARFUR & R AR COAET I, FRREI, ARETEWL MR T A KRB, AAFMEEM S EA G S5, B
RS, KRR GAR S PRSI R BRI X,
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AR RIOES AIRAT (CEE R EIES B R R SHORIES S V) SIfE. ARSI R RSO TR R, R,
{585 6 R A4 5T P ATEE 25 R A ) T S A T 2 24 M s R T B P A5 2 T A (T . RSB B BRI
REER, RIESEDR, MRS ROMRORRUE TRRE%S. RETRIESSE BN, FMEERROMEM TR, TEAREOMR. 12
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ARV, TERRAPR S UREAIE FIESH 2, HAR(E NIy B S SEak A I 55k F Mt M R S s A U8 FE
B RIUTE AR T AR S R HE ML RIE & N IR E . AIREHIPAE AR M AN, TirPES A 2R A RS Ty
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AR AT BRI SR B AL B B P S AN T4, BT M R AR (L MR MR e b, RTEIE 5 R G T AR 25 T 3 | B9
SAEATHRAE, FRAFZ R R A TS B, SV 2 R AR AR 25 DA T RS G, (E RS, sROIE %] RS S AR 5
VR R — B RRSSCIR, AR SRR SR S (U MR 58S AN ARORRRZAS., R T 7%, N sE, AR BBt R g
FOE 2 R A T 335,

FRESE A AT R AT 2 S AR R S RAT NI RRAE 5, %S RAT AR IR SR TEERAA TR, ok HE 4ot (7
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