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L AT R (T) 33.69
—F R FHRIK(OT) 34.98/20.39
EAA(L ) 225.58
RABFA(T L) 185.31
B A (LRL) 6.70
RABALA(TAL) 5.50
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(B om, Felb=£03%

® AN IT F&., BRBETEMRFH, £# “EN” K

BAVAEFH N 5] 2023-2025 F )3 F 4 ALEFRM A 1221, 14.58. 17.48 1T, EPS
S F 182, 218, 2.61 T/RL, LATALM* & PE 4] 18.5. 15.5, 129 4%, »
Mz Rk A @mITIE, 2023 FA PMLRR KL, B CENT A,

® L KARHA, ARBEME KI@ARS

(1) 2023 SFAT=FF S AE LILN 841.55 12T, RIWTiE 0.41%, FI)FH%
AE 851 1L, BIHIEK 24.91%; K4, Q3 & & RIAZF LN 285.54 L,
FlHIEK 6.44%, FIEHAFE 417 1070, BIEK 43.28%, 48]k kAR
TG (2) AT =FFE NS4 E LA EN 3.94%, BB THE 0.0247F 5 %;
Q3 2 E B E£AE A 439%, FIARA 02 NE 5. AT =5 F N3 a5 | E 4
RAER, P AE R A ER 1.63%, ALRA01LAE 25, FL% AEHR 025%,
RlbbE AH-F, STRFAEHN 025%, RRA 0.01 MEank, MHEFAEHR
0.34%, B FLI&4K 0.11 AN B 5 5. (3) Bedl, =& & KA 83 7 mALH & #-3338.68
7, #2022 FRAKMEERL 2 ML, T2 TFHRERBEMNELEER T,
0L 3 ¥,

® WM R FHEKREFEEN, F410 55K TH

NERANE, (1) PESHRMERARR AR T (FEHS3 2023 FE 2024
FEF RS EF R IAZT AR S SR PARMELRANT), A8 T Az
BT 8) b AP M HAD = AHE SRR A RN S AR BARER 1 8P ARREAZ
—, FARRM A 10.1 12t (RaH), FARDE 23%, T AR B 69450 = & A
AN R F P PCIRF 5. (2) 28] T AT A 8) &b M e A 1R8] 5k
HRAFRARARANEITT ZLE (HELR) MEATNEESIEFE ALIR
5%, SREFAFMELITHN 408 L. RIERFMHEKREFEZN, NEEH
W %538 KT,

® M IeRT: THTH BN HmaRIe; KKK EZRE,

W & Ao B A 4G 4R
A & RARE) 2023131 H AT 2021A 2022A 2023E 2024E 2025E
F A HN(E ) 122385 115880 130258 146441 164,865
YOY(%) 32.9 53 124 124 126
344 A1 (B 7 A) 238 1,004 1,221 1,458 1,748
YOY(%) 618 3219 216 194 199
LA F (%) 33 3.9 38 3.9 4.0
A E (%) 0.2 0.9 0.9 1.0 1.1
ROE(%) 38 126 139 145 15.1
EPS(#E%/ 1) 036 1.50 1.82 2.18 2.61
P/E(#%) 94.7 225 185 155 129
P/B(f%) 37 3.0 26 23 2.0
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 32333 32471 38523 47236 49411 A A 122385 115880 130258 146441 164865
Na 4614 4322 10214 11320 12707  ZFLmA 118287 111333 125262 140680 158237
R MK E A B AR 3K 8675 9033 10555 11466 13326 B LALL R 117 138 166 199 239
Hpb gk 302 297 316 374 402 ELRM 1917 1953 2045 2314 2605
AT IR 3480 5771 1334 7166 2640  FHEHEA 282 312 326 366 396
oy 14554 12495 15471 16292 19724  #HEA% A 240 291 352 366 412
AR 708 554 632 619 612  ME%A 273 432 531 621 683
ERB T 6621 7745 4088 2764 1476 T FRAAB K -33 -139 -189 242 -313
KA 203 261 -12 275 488 Ak E 41 126 151 181 217
2w 194 194 241 279 302 AAMEEFAE -69 10 11 12 13
TF = 2288 237 -822 -2378 23685 A -559 -43 -48 -53 -58
H AR R T 3936 7053 4681 5138 5348 K AKENKE 1 5 5 6 6
gl 3 38953 40216 42610 50000 50887  BFLAB 490 1323 1506 1799 2158
A G A 30495 27539 29801 36714 36800  FASMIEN 11 6 7 9 10
s BHE K 9521 8330 9808 8548 10056  FLIE b 2 5 6 8 11
REAT 235 B AR AR 13532 13027 12025 21470 18089 A% 5 503 1324 1507 1800 2158
AR RAT 7443 6183 7968 6697 8655  FTiFAt 253 288 226 270 324
ERS Rk 1842 4457 3605 2765 1960 % #id 250 1036 1281 1530 1834
KA 2K 1701 4100 3280 2460 1640  VHMEABE 12 32 60 72 86
HALAER ) 5 141 356 324 304 320 JAAEN8)HAE 238 1004 1221 1458 1748
R At 32337 31996 33406 39479 38760  EBITDA 1143 2044 2023 2212 2528
JHMFRAE 536 618 678 749 835  EPS(%) 0.36 1.50 1.82 2.18 261
A 661 668 670 670 670
FTANAR 3823 4071 4071 4071 4071 205 E 2021A 2022A 2023E 2024E 2025E
RS & 1957 2879 3700 4668 5855 R KEeA
12 B EN A RAE RS 6081 7602 8526 9771 11292 Z AN (%) 32.9 5.3 12.4 12.4 12.6
RAxA R AR A 38953 40216 42610 50000 50887 B AALH(%) -46.6 169.9 13.9 19.4 20.0

V2B TE N )4 Y) -61.8 321.9 21.6 19.4 19.9

KAV A

A F(%) 33 3.9 38 3.9 4.0

A E (%) 0.2 0.9 0.9 1.0 1.1
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 38 12.6 13.9 14.5 15.1
BEEHALR -156 836 2259 2845 450  ROIC(%) 238 7.4 7.4 8.3 8.6
A 250 1036 1281 1530 1834  #fmge s
718 4K 89 74 62 85 9 T RAE%) 83.0 79.6 78.4 79.0 76.2
w435 A 273 432 531 621 683 % QL& (%) 121.8 107.0 41.4 5.7 0.8
BFRK 559 43 48 53 58 WAL E 1.1 1.2 1.3 1.3 1.3
BTEFELH -1509 -979 414 566 -2211 A E 0.4 0.5 0.7 0.6 0.7
Atz T LR 182 230 -78 9 -13 HEfS
BT EDALR -289 -161 3637 1209 1055  E{ - RS 35 29 3.1 32 33
HAXLE 366 242 -878 -1491 -1277 RARFB A AR 14.9 13.1 133 133 13.3
EeEidy 1 -125 273 240 213 EARZK AR 10.0 8.4 10.0 8.4 8.0
H AR F AR 78 -43 3032 -42 9 HFRAE ()
EFEHALR 1027 -609 -1386 -1688 S1723 AR (AR 0.36 1.50 1.82 2.18 261
48 IHE 59 -1191 0 0 0 RN -0.23 1.25 337 425 0.67
KHHE 2K 313 2400 -820 -820 820 HMAF S (RATREE) 9.08 11.35 12.73 14.59 16.86
£ 38 B3 e 1 8 1 0 0 AEMEeE
FANARIE Do 1400 248 0 0 0 PE 94.7 225 18.5 15.5 12.9
HRE T4 -120 2073 -567 -868 902 P/B 3.7 3.0 26 23 2.0
R H iR 572 130 4414 2367 -121  EV/EBITDA 27.3 15.6 13.4 10.8 9.2
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XF o BB LARINT, FRIEKIEZIFIRG NG F R AR P R&), Bt NP &4 a)5rR L& F ey
BRH LR N F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH ., HEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBALTTH, HBUH M, 7R ISR B AR 6944715 &

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 2o T RS AT A RN AIL B R S A IRE G 9 AT T R IR B 69 17 F) B K @45 51 89 N & A= A
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 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

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 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 HARITAATIT,

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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