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L AT (L) 20.81
—F R & RIK(T) 46.60/16.80
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2023 SFRT=FF, NEFIILN 2.83 10 (+6.45%), V344 4)iH 5469 77 L
(-16.56%), 4=dF)aA44)iEd 5189 7 T (-14.26%); £A41FH 5957%, Rt
+0.66pct, # 1% K 19.34%, R rb-5.33pct. #£A& Q3, A& EIILN 9733 7 T
(+10.22%), YVa#4%#)i4 2377 7 . (+55.58%), F=dF)z &4 4)iE 2207 7 T
(+50.75%) ; &4 % % 59.70%, R b+2.40pct, 3K Eb+1.95pct, 4 F)F 4 24.43%,
B tb+7.13pct, 3RH+10.62pct. 48] 5 =B EAANARE, AlEARME K, BAR
N BB BB, N BFAIHEAY AT RK, FF AR iR RERER, A
PHFARRGRK TR, KMNEF2AGKARE, fFRBATN, Mt
2023-2025 4F )3 &4 A1iE 5 %) A 0.93/1.17/1.45 12T, EPS % 0.47/0.59/0.73 7T,
LA 2 PIE 7 44.6/35.2/28.4 43, M /n 8] “AE AT — RN B4
SIEF, fHF CENT R

® HAH R BN BT R, BIMHAAETHRNEE

N B BB AR, APt E SA R S A AT AR R, A A — R X
WEERS o = sk, SRR E L LR R I TR, HBSBEEN
FHFABZ ok, T T HEAERTRA, 5T TRE T BFRREFHRK
FAHARIAT S OB, BIIATHIN ST BT S Y, 2023HL, 8] E3K
HFemER, HF 3AAMAEA, 3MERHAEEA; A RIZLNZ 2635.57 77 T,
Bl b 38 K 56.86%), &b E g0k 14.21% (+4.74 pet); AR AR 179 A, Rt
K 36.64%, &L G E AR 30.29%, Fil5E, NSEBEEEXELEN
BEAE, FEMAPFHKED B, BPAERBRSG; BT, 28Rk
BT o ey ik, R ey AT, Filid 3 KiEI T S AR AR By i ok
T, FRKIR KGR FW .

® A [eikT: THLHFMWE MO RIRK. 7T RARAKF.

-2023.7.7 W 4 8 B A B E 8 AR
Fir 2021A 2022A 2023E 2024E 2025E
AN (E L) 288 378 422 520 666
YOY (%) 22.8 31.4 11.6 23.3 28.1
)3 54 A (F 7 ) 89 92 93 117 145
YOY (%) 20.1 33 0.2 26.5 24.2
24 % (%) 62.3 58.7 59.6 60.1 60.6
% F) & (%) 31.1 24.4 21.9 22.5 21.8
ROE(%) 10.4 9.5 9.0 10.7 12.5
EPS(#3#/7T) 0.45 0.47 0.47 0.59 0.73
PIE(4%) 46.1 447 446 35.2 28.4
P/B(4%) 4.8 45 4.2 4.0 37
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0 . G 2021A  2022A  2023E  2024E  2025E QFIEk (EF L) 2021A 2023E  2024E
AT~ 635 1124 1052 1446 1566  FILIA 288 378 422 520 666
e 349 571 721 785 1006  F Ak 109 156 171 208 263
)R EX/ VYR T 24 46 0 0 0 FLHALRMM 2 3 3 4 5
By TR E 2 3 3 4 4  ELRR 20 32 34 39 47
A KK 19 61 29 82 60  FIEE A 42 53 70 81 102
oy 181 375 232 506 427 FERHEA 23 39 57 68 86
H AT 60 69 69 69 69 WMHHA -6 -4 -13 -6 5
ERFH T~ 297 352 374 427 503 K ABUARK 0 1 0 0 0
KA 0 0 0 0 0 Ak 2 6 4 5 4
&R 173 219 239 287 359 AAMEE AR 0 1 1 1 1
T 21 37 37 38 40 BEAMKE 4 0 1 1 1
H AR R T 103 97 99 102 105 FAAEKE -0 0 0 0 0
=&t 932 1476 1427 1873 2069  ELAHE 104 106 107 135 167
A G A 61 155 110 552 723 FLRIMEA 0 0 0 0 0
FsR il 0 0 0 429 595  Flsh Ik 2 0 1 1 1
R A AR RO AT IR 32 101 0 0 0 AUHEH 102 106 106 134 166
HAbF ) R 29 54 110 122 128  FTiFHL 12 13 14 17 21
kRS R 13 346 285 230 180  ##1 89 92 93 117 145
KA 0 326 265 209 159 VHMEABE 0 0 0 0 0
AR R 13 20 20 20 20 YA RENEHAIHE 89 92 93 117 145
R At 74 502 395 781 902  EBITDA 101 124 113 150 198
VB FRAL 0 0 0 0 0  EPS(%) 0.45 0.47 0.47 0.59 0.73
WA 101 141 198 198 198
AN 539 511 455 455 455 2021A 2023E  2024E
RS & 218 270 328 389 473
12 BB S RERE 858 975 1032 1092 1166 F AN (%) 22.8 31.4 11.6 23.3 28.1
R AR I AR AR S 932 1476 1427 1873 2069 &k AYHE(%) 19.9 2.2 1.3 26.0 23.9
EY =N P () 20.1 33 0.2 26.5 24.2
FAES
24 F(%) 62.3 58.7 59.6 60.1 60.6
% ) % (%) 311 24.4 21.9 225 21.8
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E EEeIE(CH)] 10.4 95 9.0 10.7 125
ZEEHALR 15 -43 212 -193 271  ROIC(%) 9.3 7.3 6.2 6.4 7.7
#4104 89 92 93 117 145  ffRge
718 4K 10 14 16 17 21 W A E%) 79 34.0 271.7 41.7 43.6
W %% A -6 -4 -13 -6 5 & R E(%) -39.9 -23.9 375 6.9 -15.0
BFEBHK -4 0 -1 -1 -1 ARk 10.4 72 9.6 26 22
TETEEHN -89 -159 119 -319 103 #FhE 6.9 43 71 1.5 15
H ez AR 13 13 -1 -2 2 EEfkh
EREHALR 53 -62 -37 -68 95  BEFAHE 0.3 0.3 0.3 0.3 0.3
HAXLE 113 62 38 70 98 Rk H A4 E 13.6 10.8 0.0 0.0 0.0
K HHE 162 0 0 0 0 RAMKHKAEE 45 23 34 0.0 0.0
H AR F AR 4 0 2 2 2 HEAKAE ()
EFKEHASR -59 320 -26 -103 121 BRI E (R AR 0.45 0.47 0.47 0.59 0.73
48 IHE -1 0 0 429 166  HRBAENAR(RATHED 0.08 0.22 1.07 -0.97 1.37
KA 0 326 -61 -55 50 HRFTE(RAHER) 433 4.66 4,95 5.25 5.63
& B AL A 0 40 57 0 0 k&
FANARIE Do 3 -28 -57 0 0 PE 46.1 447 44.6 35.2 28.4
HRE T4 -60 -18 36 -477 237  PIB 48 45 42 4.0 37
R H iR 9 215 150 -364 55  EV/EBITDA 36.8 30.9 325 26.6 19.6
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

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 EHm F R B ATA T GANAI & 5T & AR 09 0 AT T 3R BUIR BN 49 17 1) B & QL3647 5009 = A AR
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,

e S e UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A IEARAY ) . ERR A ERER A ARE 500 R AAAIA FLE AR, RAVELRERE, REEAT TR AR E
IFBARIBBAIFBATE . BAVR A RATIFRA R, A TR T EE B B H EANRE ZHIERGR
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
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 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
ARITH) A AN S AR IR HARITAATIT,
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