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L AT AL (L) 30.93
—F & & RIK(T) 32.56/26.76
E AL ) 6,145.33
RABFA(T L) 5,100.68
B A(LRD) 198.69
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(A5 LSRRI, HEF[LHH

O BV EHKE LY, HLLRRAEEYEMNE. 8 “EN” K
NEEFB=ZER, 2023 TZFEELRE LRI 2524.7 12T, RH+0.8%; LH)=FH
% A)iH 482.7 1L, FIH-184%. ¥ Q3 kA&, A EAT LKA 830312, A
2.2%, FEE+0.8%: FIIIEEAE 149.9 127, RH-16.7%, FIE+22%. &A1)
Y B A TN R F4t 2023-2025 SF 03 B4 A1E A A 627.3/681.9/704.5 14T,
F) F£-9.9%/+8.7%/+3.3%; EPS 4 3.16/3.43/3.55 7., 3t & % #T Az PE % 8.8/8.1/7.9
Z. NAJBAHERYE, IS, DI RMETMEL. & “FEN” i
%,

® MM, HAEKEHIRILFEKE

W F BB 2023 AT =2 F N5 R ILTH SelE F 5 242 10ok, Bl EE+2.8%:
WA MEZ 333 1ok, FIH+7.5%; 8B4 F 243 ek, RH+23%. ¥ Q3
R E, WA EHEN»NA 81.3/114.6 8 Hek, FEL+0.9%/3.9%, 4+ 8 ZH4i&
+4.4%% 83.4 B b, MA& T &, 2023 AT =F 26N 583 /vh, 8
BT EFFEEHNTE 3%, A& THEAER LS EAFENK 2023Q2 49 29.9%
TiF £ 2023Q3 49 27.5% £ &R H . ABER 524 LK F, 2023Q3 K& b4 £
FIH 178.51C7T, HE-9.9%., AL HEERE: 2023 WT=FF N3 K/ ELE
S A 1562/1468 12 ELBF, R H6+9.7%/9.8%, H F Q3 K /& ® &4 H4 560/526
fLF R, ERE+15.5%/15.6%. 2023Q3 AMMER MMMt —F FTHOF T T,
NEEE R RS 363 TR, AET 2023Q2 #—F T 6.0%. =3 ART
2023Q3 ./ kS Tk EA] 47510, FHREE+27.3%.

0 —RILEBEERFZHILFKRIPERALAT BA, RABRKER L HIALLIKWH
ABELHEY K: 2023 F 6 A 26 B /3]0 IANCIZ I F 2R % = TAE
HRE, BRERKREBERTAEES Z4 1070 Tob/F (RE 2022 k) BAAEE
e 1000 7 ob/F, FIATT R AEEART 13 vk, NAMBEALHERA. BE
BHYIMAE: 2023 F 10 And NS, NaFERIEATX] 12 ANA AXEHA 3
A Ry, BB EH 5-6 LM, BMBIFNEIEHT 33.1 AL, 3N 3H1E.
BARRENE, SHPLPEFPESE: NIAEAEARAERZ ROBD, Ao %sE
THEERBTA, THBRERC LSRG AH XA TS, N iR LSRRI
&, HRHEFIEZBAIKF, 2023 55 7 H N5 ) A ARRF Ik K ILEREA) o4
2.55 TIE, MY RAXFEN L& F A 8.8%. BB 2023 SF\ 8 p b il 5 2022
FHFAL, W KA 2023 55 10 A 27 BREH 2 2023 FIE&F R 7.9%,
BREME T 5B F, 2022 F 9 A 23 BANENE, 2022-2024 55534 5 F
AU RAK T S F 52 3 B4 A1 60%, 2022 FEIRy9 oG Tizla, B
2020-2021 F ) 22 51 A 91.8%A= 100.4%, HAVINA A SR EA F LM
Wt EIR, WEEAAR BRI, KR FTMERE,

O MR T: BFKATRAIAM; FERKWELEN T, FERaALEHA,

4 - W %8 B A2 B A AR
B 21 2022 4R RIFD -2023.3.26 IR 2021A 2022A 2023E 2024E 2025E
DN ONCE) 335,640 344,533 332,524 348,145 358,318
YOY (%) 43.9 2.6 3.5 47 2.9
Va4 FE(E L) 50,084 69,626 62,727 68,185 70,451
YOY (%) 27.9 39.0 9.9 8.7 33
24 E (%) 32.9 39.0 35.8 36.1 36.1
A (%) 14.9 20.2 18.9 19.6 19.7
ROE(%) 13.3 17.8 15.3 15.6 15.2
EPS(#7#/7) 2.52 3.50 3.16 3.43 3.55
P/E(1%) 11.1 8.0 8.8 8.1 7.9
P/B(#%) 1.5 14 1.4 1.3 1.2
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 208310 211050 229714 281139 280162 Bl 335640 344533 332524 348145 358318
Na 162886 170503 187779 236464 236727  Fidkm Ak 225101 210059 213343 222614 229112
R MK E A B AR 3K 13607 12100 12415 13317 13107 & LkALe A e 16502 19972 17812 19415 19588
Hpb gk 2307 2377 2653 2332 2939 FAH A 581 410 486 461 499
AT IR 7893 6809 6313 7962 6449  FHERF M 9119 9930 9309 9890 10105
oy 12633 12096 12479 13443 13091  #HFA% A 2499 3722 3034 3469 3420
AR 8984 7165 8075 7620 7847  ME%M 88 877 -1630 -3110 -4056
ARSI = 398517 410793 381557 382026 374443 = RALAR K -1292 -3372 0 0 0
KA 47644 49650 50411 52198 53453 HAecs 551 603 577 590 584
2w 237801 248381 225220 224163 216897 < ANAMEZHILE 0 0 0 0 0
PR 50908 52589 53133 54449 56219 HBFEANE -885 2420 775 890 813
H AR T~ 62164 60173 52794 51216 47873  F A ENE 454 261 358 309 333
gl 3 606827 621843 611272 663165 654605  FLkAHE 78017 98138 92794 98384 102808
A G A 91748 98404 79789 109503 78978 RIS F PN 380 443 412 427 419
s BHE K 4248 5216 4732 4974 4853  FakshE b 1247 2334 1791 2062 1926
REAT 235 B AR AR 35216 38972 28337 45850 28411  #VEEHR 77150 96247 91415 96749 101301
AR RAT 52284 54216 46720 58679 45714 FRiFAL 18016 14592 17603 16649 18470
ERS Rk 69628 64120 49017 41664 31413 #AE 59134 81655 73812 80099 82831
KA 52365 41891 29271 20676 11047  VHEMEEMA 9050 12029 11085 11915 12380
HALAER ) 5 17263 22229 19746 20988 20367 va & £ 8] % A1 50084 69626 62727 68185 70451
R At 161376 162524 128807 151167 110392  EBITDA 96550 116770 108382 113117 117835
JHMFRAE 68761 65419 76504 88418 100799  EPS(%.) 2.52 3.50 3.16 3.43 3.55
A 19869 19869 19869 19869 19869
AR 74667 68014 68014 68014 68014  EXJup S 2021A 2022A 2023E 2024E 2025E
RS & 271693 290940 300708 316913 330773 R K#eH
12 BB S RERE 376690 393900 405961 423579 443414  F LA (%) 43.9 2.6 3.5 4.7 29
RAF AR AR AR 606827 621843 611272 663165 654605 & L AIE(%) 22.9 25.8 -5.4 6.0 45

V38 TN 84 A TE(%) 27.9 39.0 -9.9 8.7 33

KAV A

25 & (%) 32.9 39.0 35.8 36.1 36.1

A E (%) 14.9 20.2 18.9 19.6 19.7
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 13.3 17.8 153 15.6 15.2
BEEHALR 94350 109734 72785 123802 71299  ROIC(%) 13.0 17.4 15.5 16.3 16.3
A 59134 81655 73812 80099 82831  fxfwEE A
718 4K 20573 22557 20766 21520 22714 W E B E(%) 26.6 26.1 21.1 22.8 16.9
w435 A 88 877 -1630 3110 -4056  F AR EEE (%) -20.5 -23.1 284 -37.9 375
#ZFEMK 885 2420 775 -890 813 AFHHE 23 2.1 29 26 35
BTEFELH 8054 -1012  -18597 27922 27736 & HHLE 2.0 1.9 2.5 2.3 3.2
2 E AR 5616 8077 -791 -1739 -1641 Bz
BT EFHALRA -6619  -56585 9025  -20501 -14129 ERFRAHE 0.6 0.6 0.5 0.5 0.5
HAXLE 23638 28684 -5594 18383 14785  RKTRIRE S E 37.2 32.5 34.8 33.6 34.2
EeEidy -736 -519 -761 -1787 -1255 RATIREHAAEE 7.3 59 6.6 6.2 6.4
BT ALK 17755  -27382 4192 -331 1911 #&mg#H4: (L)
EFEHALR 43731 78734 -64533  -54617  -56907  HATALE (R ATHETE) 2.52 3.50 3.16 3.43 3.55
48 IHE -795 968 -484 242 -121 ERAEHAARGIHED 4.75 5.52 3.66 6.23 3.59
KHHE 2K -1127  -10474  -12620 -8595 9629  BRUFR(RAMED) 18.96 19.83 20.43 21.32 2232
£ 38 B3 e 21 0 0 0 0 fEkE
FANARIE Do 98 -6653 0 0 0 PE 11.1 8.0 8.8 8.1 7.9
HME T ALK -41690  -62575 -51429  -46263 -47157  P/B 1.5 1.4 1.4 1.3 1.2
A4 Y A i 43826  -25248 17276 48685 263  EV/EBITDA 55 44 46 4.0 38
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
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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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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