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N 8] R A 2023 Bk Gy, #2023 5% B E A 0% A10E 2.95 £ 3.35 1T, F
P K 86.4%% 111.6%. L+ 2023Q4 MAL 4 AliE Mt 0.81 £ 1.21 12T, Rkt
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2023 SF 3] B AT EAZ AR i . B R R A S AL K, S AR R AR AL D RE L D,

EARRM AR A P TE, 5 SN s T A AR R, IR U $R T
it 2023 S 2 AN AL T A H, 2024 SFHLEGAY, KR, TN ER R
S, BANRSAET HNE, HE R REMT AR, B4RE 2023 &
AR TR,
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NE TR E MR, AT R THMGTR], A a Rt m R MR E, AR
HRZHARE, 2 RE FRBH RERE PR IBE ; N 5] 3 S0 5F K AL /) B05%,,
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AR 2021A 2022A 2023E 2024E 2025E
BN (E L) 1,294 1,451 1,992 2,621 3,391
YOY (%) 10.4 12.1 37.3 31.6 29.4
Va4 F)IE(F 7 L) 154 158 318 399 493
YOY (%) -14.3 3.0 100.9 25.5 23.6
4% (%) 35.1 34.3 37.2 37.3 375
% F) & (%) 11.9 10.9 16.0 15.2 145
ROE(%) 10.6 10.5 18.4 19.7 20.3
EPS(##/5T) 1.65 1.70 3.41 4.28 5.29
PIE(4%) 47.7 46.3 23.1 18.4 14.9
P/B(1%) 5.1 4.9 43 3.6 3.0
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 1118 1261 1506 1753 2124 FBIRHEA 1294 1451 1992 2621 3391
e 510 473 649 854 1105 Bk Ak 840 954 1251 1642 2119
R &Y YR &) 14 22 0 0 0 BFHLHLAMW 14 17 23 30 39
B RN R & 4 4 6 8 11 FLHA 208 204 244 313 426
A KK 24 25 42 47 68  FILE A 59 65 61 105 137
oy 127 137 209 245 341 HEARRA 15 23 18 28 40
AR 440 600 600 600 600 ME%A -10 11 -2 5 7
ERFH T~ 704 744 885 1040 1251 KA RAEMRK -3 -3 0 0 0
KA 0 0 0 0 0 HAkd 20 14 16 18 17
&~ 476 483 623 782 976  ANAMEEFHINE 3 1 3 4 3
T 98 100 109 108 108 #&FEANE 14 7 9 10 10
H AR R T 131 162 153 150 166 T A RS 0 -6 -2 -2 -2
# =& 1822 2005 2391 2793 3375  FLANB 202 212 423 529 650
A G A 248 373 541 637 817  BLIMEA 0 1 1 1 1
%2 A 3 0 0 305 364 531  FlshE ok 3 5 2 3 3
R A AR RO AT IR 97 139 0 0 0 AIHEHR 199 208 421 526 648
HAbF ) R 152 234 235 272 285  FPiFAL 45 50 103 127 154
ERS Rk 129 126 126 126 126 ##)H 154 158 318 399 493
KAt 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
HALAER ) 5 129 126 126 126 126 2 & En 8% A1E 154 158 318 399 493
R At 377 499 667 763 943  EBITDA 230 255 470 597 726
JHMFRAE 0 0 0 0 0  EPS(%) 1.65 1.70 341 4.28 5.29
%N 93 93 93 93 93
AN 958 936 936 936 936 2022A  2023E  2024E  2025E
[ &1 453 510 659 837 1037
12 BB S RERE 1445 1506 1724 2030 2432 LN (%) 10.4 12.1 37.3 31.6 29.4
R AR I AR AR S 1822 2005 2391 2793 3375 FLAHEH%) -165 49 99.7 25.0 23.0

V38T E)AF T -14.3 3.0 100.9 25.5 23.6

FAES

24 % (%) 35.1 34.3 37.2 37.3 375

% H) £ (%) 11.9 10.9 16.0 15.2 145
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 10.6 105 18.4 19.7 20.3
BEEHALR 131 312 158 459 463  ROIC(%) 9.2 9.2 14.7 15.9 16.1
b IR 154 158 318 399 493 BixEe A
718 4K 46 61 56 72 80 & RATE(%) 20.7 24.9 27.9 27.3 27.9
w435 A -10 -11 -2 5 7 %R E (%) -28.0 -24.6 -14.2 -19.2 -195
BFEBHK -14 -7 9 -10 -0 Ak 45 3.4 2.8 2.8 26
TIERELH -54 95 -204 -4 -107 s Ehb g 38 29 2.3 23 21
Atz T LR 9 17 2 -2 -1 FEfk A
BT EDALR -32 -145 -186 -216 281 EHEAHE 07 0.8 0.9 1.0 1.1
WAL 205 128 196 227 201 RAREEEHE 115.3 82.0 0.0 0.0 0.0
Kz 538 -170 0 0 0 RAKRHKAHEE 10.3 8.1 18.0 0.0 0.0
H AR F AR -364 153 11 12 10 HFm#EHE (L)
EFEHASR -135 -76 -101 -98 99 ERROK (R ATRETR) 1.65 1.70 341 4.28 5.29
48 IHE 0 0 305 59 167  BRBENERFIHED 1.40 3.35 1.69 493 497
KA 0 0 0 0 0 HRFTF(RAHER) 15.50 16.15 18.49 21.78 26.09
38 T3 0 0 0 0 0 REkE
FANARIE Do 0 22 0 0 0 PE 47.7 46.3 23.1 18.4 14.9
HRE T4 -135 -53 -407 -157 265 P/B 5.1 49 43 36 3.0
R H iR -36 91 -129 146 84  EV/IEBITDA 28.3 25.0 13.8 10.6 8.6
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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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