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PRA) K KA 2023 5F 12 A & E B ko A ST Bk HAZAZRE], T EHARM,
T MBI, BT REDE, TERENE, FHETE T TR TBOR
BAT & B A o AT AR B AKER | N S] BB AR T T Riv, AT A ZAIFRM,
Ut 2023-2025 4F 2 8] 13 A 4 A iE 9 % R 210.2.245.9.279.4 172 . (JRAE A 237.4.
284.2, 3253 1zL), EPS »#1%4 1.76, 2.05. 2.33 T, BATALM 3t & PE #51E 5
HH 5.2, 44, 39 &, NIAHMEHLITLEE, BRAREEYRA, AHFN3)
AR & EHFLERA, fH CENT TR,

® EAMEHERILAR, HELIILALE

2023 F 12 A, NEFEALELH @R 1285 F 7, FITH 62.2%; FAEHLH
227317, BT 60.2% (11 A R BT 4 15.6%), RECT 4 27.2%, A4
B 2016 “F VAR A& £ RAKE 12 A .2023 4 1-12 A, 2 8 L AE £ @ 4% 2386.1
77, BT 13.2%; EME A4 42224 10T, BIWTH 7.7%, 45& AL
HATSE, B L mine 0 24 E2RG AR, TRERHEFAR,

® EAMBER2F, BABAERSL

NE 12 AT, TNFEOHRTER 20 R, LEH 26937 7, dtE Lk
320.7 1L, EHAEFMR AL 83.2%, ¥ A £ xR LK 145.0%. » 5] 1-12 A §3
YE® 10746 B 7, R E L 16319 12T, HHIRLEK 2.7%F 1.2%,
EHAF I 83.3%, £HIRE 38.6%, AP AE—K, AR ZERIRT LA
5 e H A 34.9%. 59.6%. 5.6%, & /4K E M ALIA 0.86, LAk SEAL,
® BT R WiE, FM+HEHFREAELES

ME 2023 F=FF K, AR PHEL4H 1426.72 1, 11 A3 AL 100
fCAF I EARR A EM, BT RERKFWIE, 12 AN 8 XI= L 8] 1L AR
{20 e A BERIKT 1012T, BE 12 A 29 B R @ A K £E 2512T; B
B 12 A 8] RBE & AR A) 5 B 41 R 38 8] f iy R4 iE S AL LMK T 2.5 12T,
BEI2 A2 BRHEHFLONCL, RHYZEAINKREERKENES,
® M e : ATk A RAFAL ., BURAANTR AFAAN . 2 8] 45 & 1R 2R R FAHA

TrE—uafz & RARE)-2023.11.16 ot 418 B A fE1H I AT
AR 2021A 2022A 2023E 2024E 2025E
B AN (' ) 285,024 281,108 323,181 362,705 398,924
YOY (%) 17.2 -1.4 15.0 12.2 10.0
)2 &4 F)E(E 7 L) 27,388 18,347 21,020 24,595 27,940
YOY (%) -5.4 -33.0 14.6 17.0 13.6
5] (%) 26.8 22.0 21.5 22.0 22.8
%A £ (%) 9.6 9.6 9.3 9.7 10.0
ROE(%) 12.3 8.4 8.5 9.2 9.6
EPS(#:#% /) 2.29 1.53 1.76 2.05 2.33
PIE(#%) 4.0 5.9 5.2 4.4 3.9
P/B(4%) 0.6 0.6 0.5 0.5 0.4
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0 . G 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 1247342 1300401 1377777 1567411 1613037  BdIdA 285024 281108 323181 362705 398924
e 171384 176537 189944 203133 206414  Flm A 208631 219228 253633 282739 307954
)R EX/ VYR T 3194 4054 2409 4845 3134  FLALE A Ao 15685 13121 15085 16930 18620
By TR E 157849 157426 161590 201503 249327  F L% A 7384 7530 8887 9974 11170
A KK 42686 22556 48092 53974 59364 3L A 5434 4744 5494 6347 7181
oy 809656 877893 910710 1035675 1023102  #F A %% A 1436 1238 1424 1596 1795
AR~ 62573 61934 65031 68282 71697  ME %A 3386 3686 3781 4115 4799
ERFH T~ 152591 170064 188435 206982 225059 K AAAAR % 95 1156 970 907 1197
KA 95089 106250 115075 124092 133189 Ak iE 186 239 250 261 274
B %~ 11275 10147 11318 13276 15626 A AMMEE Sl E 246 -142 218 94 104
T 404 371 387 394 357  HEFAME 6211 4201 4404 4654 4705
H AR T~ 45822 53296 61654 69220 75887  FAKEAMAE 16 113 64 89 77
# =& 1399933 1470464 1566212 1774393 1838096 &k AIiE 49670 34693 38843 45194 51367
A G A 818817 842280 885339 1058303 1095058 & dksMILA 512 781 859 945 1040
48 I 4094 1197 2155 1940 1746 FLIE 147 174 191 210 231
R A AR RO AT IR 139597 162704 154337 255430 218345  AlEE 3 50035 35301 39511 45929 52175
AR RAT 675127 678379 728847 800934 874967  FiiFAt 12845 8290 9483 10793 12261
kRS R 278201 305992 328653 335109 327656 4 37189 27011 30029 35135 39914
KA 273523 300199 322569 328721 320950 VLA E 9802 8664 9009 10541 11974
e R AR 4678 5794 6083 6388 6707 V2 BB 8 HFE 27388 18347 21020 24595 27940
R At 1097019 1148273 1213992 1393412 1422714  EBITDA 60307 46744 43864 50694 57217
JHMFRAE 107354 125927 134936 145476 157451  EPS(.) 2.29 153 1.76 2.05 233
WA 11970 11970 11970 11970 11970
AN 17817 17626 17626 17626 17626 2023E  2024E
R & 147126 157618 187647 222782 262696
12 BB S RERE 195561 196264 217284 235505 257931 & LA (%) 17.2 -1.4 15.0 12.2 10.0
R AR I AR AR S 1399933 1470464 1566212 1774393 1838096 &k A1iH(%) 5.0 -30.2 12.0 16.3 13.7
V38T E)AF T 5.4 -33.0 14.6 17.0 13.6
FAES
24 F(%) 26.8 22.0 215 22.0 22.8
% F) % (%) 9.6 9.6 9.3 9.7 10.0
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E EEeIE(CH)] 12.3 8.4 8.5 9.2 9.6
BEEHALR 10551 7422 7488 10739 12559  ROIC(%) 8.1 5.9 5.1 55 5.9
A 37189 27011 30029 35135 39914  EfREe A
718 4K 1509 1691 1537 1930 2441 T AR F (%) 78.4 78.1 775 78.5 77.4
W %% A 3386 3686 3781 4115 4799 & Rt E (%) 56.4 65.2 62.7 61.8 59.8
BFEBHK 6211 -4201 -4404 -4654 4705 RFNLE 1.5 15 1.6 1.5 15
TETEEHN 25935  -21751  -22556  -24957  -29030  i&#bE 0.4 0.4 0.4 0.4 0.4
H ez AR 613 986 -899 -831 -861  Fimfkh
BT EFHALRA -19987 637  -14582  -14967  -14926 KK AHFE 0.2 0.2 0.2 0.2 0.2
WAL 272 186 6900 6752 6062  RIKKEHE 101.0 77.6 100.0 100.0 100.0
kB AE -17997 -4363 -8825 0 9097  BATIREHA s E 14 15 1.6 14 1.3
H AT AR -37712 -3539  -16507 -8215  -17960  HpEAAR (L)
EFEHALR 34458 -3015 20501 17417 5648 A%k (SR A M) 2.29 1.53 1.76 2.05 2.33
48 IHE -683 -2896 958 -216 -194  BIRAENERFIHED 0.88 0.62 0.63 0.90 1.05
KA 41296 26676 22371 6152 STT72 BRRAT A (RATRER) 14.78 15.64 17.40 18.92 20.80
38 T3 2 0 0 0 0 REkE
FANARIE Do -496 -191 0 0 0 PE 4.0 5.9 5.2 4.4 39
HRE T4 5662  -26604 -2827 11480 13614  P/B 0.6 0.6 05 05 0.4
A4 Y A i 24970 5182 13407 13188 3281  EV/EBITDA 6.4 95 10.6 9.7 9.0
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#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .
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LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2
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