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@ EF INEEFHQIUATRH, HRRAELSFTHER L
2023Q1-3 Bl 5.8 12 (-2.4%), VaEH4A)iE 0.4 12T (-49.6%), I=dFia#&4
#7E 0.4 1270 (28.6%)0 ¥ FF kA 2023Q3 Bk 1.7127 (-18.9%), VA& 44|
8 0.02 127t (-95.0%), F=dEVaAA1iE 0.01 121 (95.7%) IANTHEZE
NE P HFAX At #vh, BINE P BT 290 EF AR RN RES A,
FUEATRERERTHEAN, TEFHRRBRAFLSFTHER R DL, AE RN L
% b RAH R, FRBE P EKEY A, KRAVT A 2023-2025 S5 A AN, T
2023-2025 £/ 8] )3 &4 A1 A 0.4/0.5/0.6 12T (2023-2025 4F 218 0.8/1.0/1.2 1
), * & EPS #4 0.19/0.21/0.25 T, % AT & PE # 63.7/55.9/46.6 1%, /&)
KA T A6 SmitbRET IR LSBT IR, £ “EN BFETE,
o L LMBRT LA RHI T, MANTHFEEARRSA
mmme%%ﬁzu%ommm,»m%m$wﬂ%uﬂww,£¢%%%£
IR R R 5 A A 3.9%/9.0%2.5%/+03% , B 4 Bl
-1.3pct/+0.4pct/+0.6pct/+0.7pcto 2270 F % A% 7. 5% (-7.0pcts), F=df4F) %
# 6.6% (-2.4pcts). ﬁ?r%ﬁzmm3%%$zum(5QMw @%H%
A 193% (+19pcts), H P4 E/ TR/ F R/ M % % A ﬁ'\%
4.1%/10.9%/3.3%/1.0%, [ t4#1-3 2pct/+2.0pct/+1.2pct/+1.9pct. #F & 3 A 4=
FETEH B REENEGT R R, 26 AT 2023Q03 4 A% 1.1%
(-17.2pcts), 4=dE4 A1 FH 0.4% (-72pcts)e ERILFTAE RS, 2022Q3 &
P BARILE 0.24 12T, 2023Q3 A F &, AR 2023Q3 HATANI B LT 4,
® 2023Q1-3 AL RFNREF, Eiask ) A PTIRSA
2023Q1-3 2B FEHIAFRA TN 0.9 1071 (+20.9%), LA HKFE L BFF, 2023Q1-3
AR R RE 943 X (-89 R), MMIKZE# X4 862 X (-5.6 X). 2023Q3
BRAER 131070, % 2023Q2 #AK-5.0%, HKEM-12.3%. EiEK N A TR,

TAABLRID) 2003427 @ MEARF: ATRAMEAC THES B AR E AL S5 R AT
2 om ok @ TP
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RAFZURTBE SR A—0 o 2021A 2022A 2023E 2024E 2025E

S| Bk E 2MAE) -2022.12.11 2 LN (F ) 758 789 746 749 780
YOY (%) 9.3 42 -5.4 0.3 42
Ja &4 A1E(A % ) 71 76 44 50 60
YOY (%) -23.4 5.8 -41.8 13.9 19.9
EH1E (%) 27.1 223 23.5 23.8 24.0
A E (%) 9.4 9.6 5.9 6.7 7.7
ROE(%) 8.4 6.2 3.6 4.0 4.6
EPS(#Ei# /L) 0.30 0.32 0.19 0.21 0.25
P/E(£%) 39.2 37.1 63.7 55.9 46.6
P/B(4%) 33 23 23 22 22
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 805 1107 1139 1227 1259 B 758 789 746 749 780
e 273 628 684 814 865 RSN 552 613 571 571 593
R MK E A B AR 3K 217 212 204 146 130 & LA A M 5 5 5 5 5
Hpb gk 6 6 5 6 5 FLHFA 25 34 52 52 49
AT IR 5 6 4 6 5 FER%A 65 67 49 52 50
oy 183 172 159 172 171 A% A 23 15 30 30 23
AR 122 83 83 83 83 MEHHM 11 1 1 -13 -4
ERB T 480 519 466 433 413 FEREMR K 0 1 1 1 1
KA 28 28 28 27 27 Rk 9 14 7 6 6
2w 329 319 283 263 254 AAMEEHE -0 -6 3 -4 3
TF = 61 62 60 57 54 BRHME 1 26 9 7 6
H AR R T 62 109 96 86 78 RARENKE 0 0 0 0 0
# =& 1286 1626 1605 1661 1671 &L AE 85 91 53 61 73
A G A 418 388 351 386 365 BN 0 1 0 0
s BHE K 203 160 160 160 160  FLIS b 2 2 2
REAT 235 B AR AR 173 180 149 180 161 #HEEHR 84 90 52 60 72
HAbF ) R 42 47 42 45 43 PiFHL 13 14 8 10 11
ERS Rk 13 15 14 14 13 %44 71 76 44 50 60
KA 2K 0 2 1 1 1 VBB AR AR S 0 0 0 0 0
HALAER ) 5 13 13 13 13 13 va & £ 8] % A1 71 76 44 50 60
R At 431 402 365 399 378  EBITDA 129 120 77 82 94
JHMFRAE 0 0 0 0 0  EPS(%) 0.30 0.32 0.19 021 0.25
A 210 236 236 236 236
FTANAR 208 489 489 489 489 EXRZLE @IS 2021A 2022A 2023E 2024E 2025E
(RS & 462 513 541 574 613 ARk
12 B EN A RAE RS 855 1224 1239 1261 1293 & LM (%) 9.3 42 -5.4 0.3 42
RAxA R AR A 1286 1626 1605 1661 1671 & LF1E%) -26.8 6.9 -41.6 14.2 19.2

V2B TE N )4 Y) 234 5.8 -41.8 13.9 19.9

KAV A

A F(%) 27.1 223 23.5 23.8 24.0

A E (%) 9.4 9.6 59 6.7 7.7
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 8.4 6.2 3.6 4.0 4.6
ZEENASR 69 175 63 146 90  ROIC(%) 10.5 10.3 5.7 7.7 9.5
b IR 71 76 44 50 60  REfRES
718 4K 40 39 34 35 37 WP RIRE%) 33.5 24.7 22.8 24.1 22.6
W %% A 11 1 1 -13 4 F R E(%) -6.6 -37.0 412 -50.8 -53.6
#ZFEMK -1 26 9 -7 -6 mEbE 1.9 29 32 32 35
BTEFELH -54 72 -10 75 -2 A E 1.4 24 2.8 2.7 3.0
Atz T LR 2 13 3 4 4 FiEfeh
BT EFHALRA -129 -63 25 -0 14 ERERAHE 0.6 0.5 0.5 0.5 0.5
WAL 76 76 -18 3 17 RMKZEEE 44 43 43 7.0 9.5
EeEidy -20 -11 0 0 0 AR ASEE 5.9 5.9 5.9 59 59
H AR F AR 33 24 7 3 3 HEAKAE ()
EFEHASR -8 229 32 -16 25 ERROKE (RATRETE) 0.30 0.32 0.19 0.21 0.25
48 IHE 37 -42 0 0 0 RN 0.29 0.74 0.27 0.62 0.38
KA 0 2 -0 -0 0 BRAT S (RIAER) 3.62 5.19 525 5.35 5.48
£ 38 B3 e 0 26 0 0 0 AEMEeE
FANARIE Do 0 281 0 0 0 PE 39.2 37.1 63.7 55.9 46.6
HME T ALK -46 -37 -31 -16 25 P/B 33 23 2.3 22 22
R H iR -73 346 56 130 51  EV/EBITDA 20.9 19.1 29.1 25.5 21.9
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A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

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 B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BPORB. EEE R E VARTIRIERIAD A PR 8) 89 BRI E . BTR B 50 47U 3R TAEA R ARIEARA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
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