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® KA XuE AL 4, BIFNNKMEE, BE “EN FL

N8 5 ARG SAE R BT NR AKX, 1R AR AR BT . AA4EH 2023-2025 F
Ja# 4 FE TN A 8.83, 11.52, 14.90 12T, EPS %1% 0.94, 1.22. 1.58 T/%,
LATAL T &2 PE 4 28.4. 21.8. 16.8 1%, 4+ “EN” 4,

o LEHFAHA, KTRAEERKEFE

N 2023 FAT=FE R HE LI 2534 1L, Bl K 16.84%, FMI=E4
A 241 1C T, BIHIEK 196.72%. ¥, Q3 #EFFZ L AE WA 10.12 12T,
Bl K 6.05%, 5FIVAHE4F]0E 5654.45 77 L, Bl kta3g K, ar =% 3
HEZAEN 61.85%, RILLTHE 1SABHE. T=FENHETRAE, T2
HRE, FEFREN 32.82%. 5.77%. 28.26%, FIWTFHE 10.85. 1.73. 7.16
ANERE. EXFETHAREERKEE, NaFAEKF0RHH L.
® 5B NRBBRAIN B, QFHRRAL

nE AR 2% 517 HTFER)#ATESHB SR RO LT RFE,
59 BaAF o, PBEREFTEERATETARTASEE T REHED
o NI EPHAERITER S| ZRELEM, KNI TEN ALK R
ANB = ARG, woh, ANSA R T BBHAERE ) TR L AL £ AR
Al KA %, 22 BT RFFLAXTR. FRFFT HER,

® ERXKERHEXB, NEAKFEZLLFERZEREH

10 A 25 B, BR#EHEXBRE, HEEKFELEMBEZOTHZE, “RF &
AL Fo T IR RR, BARERLENET KE— PR, HIEE
AF LR EHEEANREE, BRI E EEKE R, NS Ay RIFESHE DK
TR RD TR, FHBxLBR TS LS, FAREZEZLTH “b 5 L%
V) 69 R 2 A B AR R BN, KRFRERSRRE.
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® R fedkT: KU W R ABE L HF AR

W %1% A E LG AR
AR 2021A 2022A 2023E 2024E 2025E
2 LN (F ) 4,386 4,437 5,815 7,424 9,365
YOY (%) 20.3 1.2 31.1 27.7 26.1
)3 &4 AE(E A ) 862 626 883 1,152 1,490
YOY (%) 7.1 -27.3 41.1 304 294
A E (%) 66.0 62.7 59.8 60.9 61.4
#FF(%) 19.6 14.1 15.2 15.5 15.9
ROE(%) 12.8 8.5 10.9 12.6 14.2
EPS(#3#/71.) 091 0.66 0.94 1.22 1.58
P/E(1%) 29.1 40.0 28.4 21.8 16.8
P/B(#%) 3.7 3.4 3.1 2.7 2.4
HERR: BR. FFRIERT LI
P 4 ob B B S @ 89 4E B R B Ae ik A B R 1/4



FHRUEST

\¥

nafEERHBE
M WS 2

Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 6567 7341 10698 13537 16623 A A 4386 4437 5815 7424 9365
N4 1354 1340 3533 4631 5993 RSN 1492 1657 2338 2900 3610
R MK E A B AR 3K 3084 3906 4534 6375 7484 E LAHLE A e 42 39 51 65 83
Hpb gk 112 94 196 167 200 FLHA 1102 1162 1512 1915 2341
AT IR 50 29 87 58 123 ##E%R 215 209 253 323 379
oy 474 448 821 778 1205  #AKHA 846 939 1265 1448 1826
AR 1492 1525 1527 1529 1527 M4 %m -10 -8 18 28 83
ERB T 2369 2661 2912 3220 3642 F{ABAEHRK -19 -19 -25 32 -40
KA 164 222 527 731 957  HAkE 225 219 206 226 238
2w 569 668 817 983 1178 AAMMEE Sk 51 20 20 20 20
TF = 223 226 139 49 48 BFAAKE 49 87 313 198 234
H AR R T 1413 1544 1430 1457 1458 FARENKE -3 0 -1 -1 -1
gl 3 8936 10002 13610 16757 20266  FLAHE 936 648 942 1220 1574
A G A 2055 2455 5375 7476 9616  F ISP 5 1 1 1 1
s BHE K 0 0 2620 3801 6066  FLIEH 3 4 3 4 3
REAT 235 B AR AR 885 1162 1672 2195 2317 AEEHR 938 645 940 1217 1571
AR RAT 1169 1293 1083 1479 1233 FTiE#L 75 19 54 63 79
ERS Rk 144 137 130 134 133 #$18 863 627 885 1154 1493
KA 2K 1 0 0 0 0  JUERBRAEAHE 1 1 2 2 3
HALAER ) 5 143 137 130 134 133 va & £ 8] % A1 862 626 883 1152 1490
R At 2199 2592 5505 7610 9749  EBITDA 1041 778 1119 1465 1820
JHMFRAE 16 19 21 22 25  EPS(%) 091 0.66 0.94 1.22 1.58
A 934 953 953 953 953
H AN 2019 2231 2231 2231 2231 EXEFg i 2021A  2022A  2023E  2024E 2025E
[ & 4033 4636 5369 6302 7491 Bk
12 B EN A RAE RS 6722 7391 8084 9125 10492 Z kAN (%) 20.3 1.2 31.1 27.7 26.1
RAxA R AR A 8936 10002 13610 16757 20266 B LAYH(%) 3.7 -30.7 453 29.5 29.0

V2B TE N )4 Y) 7.1 273 41.1 30.4 29.4

KAV A

A F(%) 66.0 62.7 59.8 60.9 61.4

A E (%) 19.6 14.1 15.2 15.5 15.9
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 12.8 8.5 10.9 12.6 14.2
BEEHALR 318 -11 -102 313 -417  ROIC(%) 12.1 7.9 8.3 9.4 9.8
b IR 863 627 885 1154 1493 #Mmge S
718 4K 144 173 173 176 109 3~ A B E(%) 24.6 25.9 40.4 454 48.1
w435 A -10 -8 18 28 83 AR E(%) -18.7 -16.9 -10.2 -8.1 1.5
#ZFEMK -49 -87 313 -198 234 RFLE 32 3.0 2.0 1.8 1.7
TIERELH -675 -824 -865 -822 -1848 &L E 29 2.8 1.8 1.7 1.6
Atz T LR 46 107 0 24 20  EE#S
BT EFHALRA -110 -252 -44 -260 348 B FRAMR 0.5 0.5 0.5 0.5 0.5
WAL 460 237 47 74 194 K EEHFE 1.5 1.3 14 1.4 1.4
EeEidy 12 23 -304 -45 227 RATRE AR 1.5 1.6 1.6 1.5 1.6
H AR F AR 363 -39 -301 2231 380 HFEAAE ()
EFEHALR -229 253 212 -135 208 HRAAE (R AT 091 0.66 0.94 1.22 1.58
48 IHE 0 0 0 0 0 RN 0.34 -0.01 -0.11 0.33 -0.44
KA 1 -1 0 0 0 HRETE(RIAER) 7.12 7.83 8.57 9.67 11.12
£ 38 B3 e 0 19 0 0 0 AEMEeE
FANARIE Do 77 212 0 0 0 PE 29.1 40.0 28.4 21.8 16.8
HRE T4 -307 23 212 -135 208 P/B 3.7 34 3.1 2.7 24
R H iR 21 -7 -428 -83 902  EV/EBITDA 21.7 29.0 20.6 15.8 13.2
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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 % & .
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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,
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