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L AT (L) 14.21
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® L THRIFARE, £H “HH” PR

%G % £ 8 2023Q1-Q3 L FIK 11.33 1271, B 3 17.6%, 1284 4] 0.93 1T,
B3 9.6%; 2023Q3 EIEBIL 432 12T, FlHE 30.6%, 1384 41E 027
LT, Bl 28.7%. @ T /48 % R4 ¥ h, &A1 H 2023-2025 F 2 4
M, FAH 2023-2025 SF)FA4 AR 121, 1.44, 1.73 (AT4E %4 1.32. 1.61. 1.88)
fe 7, EPS 4] 0.54, 0.64. 0.78 (FT{A%4 0.59. 0.72. 0.84) T, HATALH* &
PE # 24.5. 20.6. 17.0 1%, A8k ELRi# LB R, KT REKRYAZRE,
P AFIEH IR

o TREEE, TIhREEK SHXHRABMEK

2023Q3 W £ & s B R FL3E 30.6%, AR F su A 1 2023Q3 bk b ik K
AARERAMBEIREK, NABRBMERARELA How, ARBEFARK
WK, pRiEAE, AEATREFAN, HFEAEK, L PEFHREERE R,
BRAR, N HEHEH, A LATARERE, R RHE TR, KA1 3
2023 FE T Rz HIE K,

® 45 74K 3 Bl B ¥R 2023Q3 44 %

2023Q3 &) VA E 4 A E R I 52pct £ 6.29%, £ B : (1)454E % A F R 5.9pct
Z 33.4%; (2) BUFAMERALR Y . 8% A E LA T RN S 2023Q3 & EAmk
AN B, RTFRAN BN AL 2023Q3 A8 LA EF RS 2.2pct £
46.3%, EREZIGRAMFMASH T T o ARAEZ RN, BEAKR, BE
AL BRI, B A RATAT, 2R ERAMDTRE; ZFFEPHAFAE,
2023Q4 %% R AAA PTdEH], AFTH R ERARNERE.

® Mo : RMEFTATAGE, #ift) RARBAGL., BHgb A,

W %1 & Ao LA I AT
(FrAep ik, RRAFERE—D 2021A 2022A 2023E 2024E 2025E
812 & AR ED -2022.11.2 AN (B A ) 1,154 1,327 1,529 1,761 2,023
YOY(%) 12,6 15.1 152 15.1 14.9
V35 A1E(F 7 ) 104 109 121 144 173
YOY(%) 211 43 109 19.0 208
A1 E (%) 46.7 43.1 439 443 446
% A% (%) 9.0 8.2 7.9 8.2 8.6
ROE(%) 77 77 8.2 9.8 1.1
EPS(#%/7.) 0.47 0.49 0.54 0.64 0.78
P/E(%) 283 27.1 245 20.6 17.0
P/B(f%) 22 2.1 2.0 2.0 1.9
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2= R ER@E T ) 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
ik e 1377 1463 1523 1539 1625 B 1154 1327 1529 1761 2023
N4 277 412 386 394 381 RSN 615 755 858 981 1120
R MK E A RO H R 3K 75 80 99 108 130 & LA A M 11 13 15 17 20
Hpb Ak 1 10 2 11 5 BLHA 365 394 453 519 591
AT IR 41 31 52 43 66  FEZHEM 71 81 95 108 123
B 164 154 207 206 266  HAKA 5 6 6 7 9
AR T 818 777 777 777 777 ME%A -0 -10 -11 -11 -12
R T > 400 458 487 523 564 FEEAEBK 0 0 0 0 0
KA 0 0 0 0 0 Ak 10 14 11 11 12
B3~ 281 334 366 403 444 DAMMEE FHIE 22 22 13 13 13
TF = 24 28 30 30 31 #HRANE 0 0 0 0 0
H AR R T 95 97 92 90 89  HAKEME 0 -0 -0 -0 -0
# =& 1777 1921 2011 2061 2189  FAAlHE 119 123 137 163 197
A G A 411 500 530 577 616  FTLIMEN 0 1 0 0 0
s AR 100 128 128 128 128  #FLI 1 1 1 1 1
REAT 23 B AR AR 196 237 255 307 335 AHEH 118 123 136 162 196
HAbF ) R 114 136 147 141 154 Prig#t 14 14 16 19 23
ERS Rk 14 12 12 12 12 %44 104 109 121 144 173
KA 2K 0 0 0 0 0  YHEMBAME 0 0 0 0 0
HACIE R 14 12 12 12 12 va & £ 8] % A1 104 109 121 144 173
R At 425 513 542 589 629  EBITDA 142 149 161 192 231
VB ARG 0 0 0 0 0  EPS(%) 0.47 0.49 0.54 0.64 0.78
A 224 223 223 223 223
FTANAR 691 684 684 684 684 EXZEITES 2021A 2022A 2023E 2024E 2025E
(RS & 478 527 576 641 716 REK#%A
12 B EN A RAE RS 1352 1408 1469 1472 1560 & LA (%) 12.6 15.1 15.2 15.1 14.9
B A Ao IR AR AL 1777 1921 2011 2061 2189 EAANE(%) -24.5 4.1 11.2 18.9 20.7
DEY: 2 NG P2 DhiE A 21.1 43 10.9 19.0 20.8
KAV A
25 & (%) 46.7 43.1 43.9 443 44.6
% F (%) 9.0 8.2 7.9 8.2 8.6
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 7.7 7.7 8.2 9.8 11.1
BEEHALR 30 192 69 193 128  ROIC(%) 7.0 6.8 73 8.7 10.0
A 104 109 121 144 173 Bixse A
I8 4K 26 31 29 34 39 T RIRE%) 23.9 26.7 27.0 28.6 28.7
w435 A -0 -10 -11 -11 120 A AR E (%) -12.0 -19.3 -16.8 -17.3 -15.5
#ZFEMK 0 0 0 0 0 AEE 34 29 29 2.7 2.6
BEFELH -88 87 -57 40 -59 A E 2.8 2.5 2.3 2.2 2.1
Atz g AR -12 24 -13 -13 -13 BB
BT EFHALRA 46 -45 -45 -56 67  ERERAHE 0.7 0.7 0.8 0.9 1.0
WAL 61 106 29 35 41 JL MK 2K B 4% % 17.1 17.0 17.0 17.0 17.0
EEidy 107 61 0 0 0 AR ASEE 3.0 3.5 35 35 3.5
HAIE T AR 214 122 -16 21 26 #HER#KRE ()
EFEHALR -35 -41 -50 -129 73 ERROK G (RATRETE) 0.47 0.49 0.54 0.64 0.78
48 IHE 53 28 0 0 BIREENERFHHEE 0.13 0.86 031 0.86 0.57
KA 0 0 0 0 0 B SRIHED 6.05 6.31 6.58 6.59 6.99
£ 38 B3 e 64 -1 0 0 AEMEeE
FANARIE Do -60 -6 0 0 PE 28.3 27.1 24.5 20.6 17.0
HME T ALK -92 -62 -50 -129 -73  P/B 22 2.1 2.0 2.0 1.9
R H iR 35 115 25 8 -13  EV/EBITDA 14.1 12.9 12.1 10.1 8.5
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
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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R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
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