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L AT AL (L) 18.04
—F R & RAK(T) 22.53/13.33
B AR (L) 128.21
RABTAL(L) 126.86
B (LRR) 7.11
AR A (TLAR) 7.03
i 3AA T F (%) 189.65
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® RATITAFE, ##F “XN” HA

MEEFENGZK L EHEL S, AlEFAHEK. NEFITERR, mkah
RAR, FAHEmK Al FoZ0lH A, A DRGNS KMAE, KNEH BT
M, it 2023-2025 54 &) V2 B4 A5 A 4 352, 441, 5521, 3R
EPS % %1% 050, 0.62. 0.78 T, xt % aTALH PE % %1% 36.4. 29.0. 23.2 1%,
Hoby “CENT A

O S XV HBER, FHALAHHEK

2023 FAT=F K, &) R I 3055 12T, FigK 15.73%, 5FIJ2 85 A
H 160 fet, FlEIEK 41.73%:; F=F &, NS FIKN 1118 12T, R
K 7.70%, 5RIZEAA)1E-0.05 1271, FlHET 40.91%, 2R AR AHSH®K
o, FUEG R TIMNIG R, k5 RA, AT =F o 5] HAF L 55K AN 21.33
e, Bk 17.95%, 12404854 K ahdm ok d 452 SN 8.13 12T, Rk
K 14.12%, Al#7ET L5 FIILN 1.06 12T, NE)&EFL45H FIEEF,

@ K&K Al FfZ0I AR, TEAFRKARLLL

(1) A aH¥EMmK Al FZRH B Al 5%, T =5 F N3 LN 3831,
B8z Al A5, 10 AL AMEmT L RER SR efefrr £, &
¥FEMF. BERF. THHF. REAEAFRATFES, AkTHHELEZ S
A+ F 27 = 5o BRIAR, NEBFLEFFHEE TR fod RLS5HE, %
NS RAT TR 744k, BB ES L d KB AGE, 8 A a4k
FRl % 2MEMBH R, BRUEASHARLETE.

(2) ITEAFREARAR . T 5 TEOUGELIESE, NAMXITEREEK,
HAbd 45 @, 2023 S EFFon S B HAE A FIT R L 262 LT, THEF
AR E DX GEEFIREARED, 7 APARERTITH—RETETELR LM
B, 8 AFAREMM AT I E HABRBABRL A 2 AF KRS EANERE AR 3
AMNEITERR%RE . RAERLS T &, 8 ANSNEFIZHRITA 65 1018
AR R W B TR EF et b, AR AR RILF g KRR ) L.
® R [ei27: BURARS RAFM; AT IT NSRS ; T ZRIAFAM.

W %% A 5B AG AR
FEES 2021A 2022A 2023E 2024E 2025E
# N (B F ) 3,726 4,285 5,311 6,552 8,047
YOY (%) 25.0 15.0 24.0 23.4 22.8
Ja# 4 4)E(F 7 ) 396 253 352 441 552
YOY (%) -12.6 -36.1 39.2 25.3 25.1
£ % (%) 34.1 27.0 28.3 28.6 28.9
%) % (%) 10.6 5.9 6.6 6.7 6.9
ROE(%) 14.3 6.6 8.4 9.7 10.9
EPS(## /1) 0.56 0.36 0.50 0.62 0.78
P/E(%) 32.4 50.7 36.4 29.0 23.2
P/B(4%) 47 3.3 3.1 2.8 25
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E £ (8 % L) 2021A  2022A  2023E  2024E
RAF 3742 4957 5053 5395 5931  FLHKA 3726 4285 5311 6552 8047
e 1292 2285 2322 2530 2960  F LA 2454 3127 3806 4678 5718
R &Y YR &) 1155 1285 1306 1369 1406 & LALA A Mo 20 17 24 29 35
B RN R & 56 27 32 33 34 EFLHA 155 140 212 262 322
A KK 33 49 47 54 61  FEEA 296 240 388 478 587
oy 1144 1210 1261 1323 1374 A% M 435 500 621 760 925
AR 63 101 84 87 9% WM& A -6 -3 4 10 18
JERBK 710 863 988 1019 1066 A RAEAR K -3 -44 -30 -42 -55
KA 360 463 504 550 606  HAkH 51 44 40 43 33
&R 87 82 130 164 190 NAMETE A 1 -15 -7 -8 9
T 3 4 1 1 1 HBEAKE 46 39 30 28 28
R |k 260 314 354 304 269 KAKEMKE 0 -0 -0 -0 -0
gl 3 4453 5820 6041 6415 6997  FLAIE 429 266 375 471 586
A G A 1671 1960 1827 1839 1933 FRIMEA 0 0 0 0 0
48 I 0 296 176 187 201 FLsE 1 0 0 0 0
R A AR RO AT IR 238 375 386 394 423 AIHEH 428 266 375 471 586
HAbF ) R 1432 1289 1266 1259 1308  FTiFHL 33 13 23 30 34
ERS Rk 15 9 11 11 11 ##H 395 253 352 441 552
KA 0 0 0 0 0 JUHMRAHE -1 0 -0 -0 -0
HALAER ) 5 15 9 11 11 11 J2EHEN 84 A8 396 253 352 441 552
R At 1686 1969 1838 1850 1943  EBITDA 409 233 343 438 553
JHMFRAE 19 16 16 15 15  EPS(%) 0.56 0.36 0.50 0.62 0.78
%N 661 711 711 711 711
AN 774 1757 1757 1757 1757 2021A  2022A  2023E  2024E
RS & 1469 1618 1917 2300 2787
12 B EN A RAE RS 2748 3835 4187 4549 5038 & AN (%) 25.0 15.0 24.0 23.4 22.8
R AR I AR AR S 4453 5820 6041 6415 6997 & LAH(%) -10.2 -37.9 40.7 25.6 24.4
V38T E)AF T -12.6 -36.1 39.2 25.3 25.1
FAES
24 % (%) 34.1 27.0 28.3 28.6 28.9
% H) £ (%) 10.6 5.9 6.6 6.7 6.9
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 14.3 6.6 8.4 9.7 10.9
BEEHALR 117 175 292 328 563  ROIC(%) 13.0 49 6.9 8.1 9.3
b IR 395 253 352 441 552 fEiREe A
B FEAY 20 17 22 29 37 K ARE®%) 37.9 33.8 30.4 28.8 27.8
w435 A -6 -3 4 10 18 AR & (%) -46.1 -51.2 51.1 -51.3 -54.6
BFRK -46 -39 -30 -28 28 mEhkE 22 25 2.8 2.9 3.1
BIEFETH -410 -135 37 -101 13 #HE 15 1.9 2.0 2.2 23
Atz T LR 163 81 -18 -23 29 HERS
BT EDALR 211 -208 -118 -41 66  E{EHEE 0.9 0.8 0.9 1.1 1.2
WAL 18 250 26 28 34 mMRKAHEE 3.8 35 0.0 0.0 0.0
EeEidy 170 21 -41 -46 57 RATIRE A 4 E 9.6 10.8 20.3 0.0 0.0
H AR F AR 59 21 51 32 25 Hm#EE (L)
BT EHALR -345 1028 -137 -79 67 RO (R ) 0.56 0.36 0.50 0.62 0.78
48 IHE -169 296 -120 11 15 AREEAERFRIHRER 0.16 0.25 0.41 0.46 0.79
K 0 0 0 0 FROF T (RATHER) 3.87 5.40 5.89 6.40 7.09
£ 38 B3 e 249 50 0 0 i S
F AN ARG o -188 983 0 0 P/E 324 50.7 36.4 29.0 23.2
HRE T4 -237 -301 -17 -90 82 P/B 47 33 31 2.8 25
R H iR -18 1003 37 208 430  EV/EBITDA 28.2 46.5 29.3 225 171
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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 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. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

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 EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
R ETFAAGETFEL, STt eE AR LT 245 BN RE, BEH L AEERRE, URBULEK
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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

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
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ARITH) A AN S AR IR FARITAATIT,
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