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© 2023 F U HGAAHH, $RMANTRKERE, £ “EN” #LK

N B M 2023 SF A By T, 2 B4 AT TR X 1A) 4 6.88-7.34 12 ., F] Fb+50-60%,
H % 2023Q4 V2 E4 S X 1] 1.33-1.79 12T, R rb+78.8-140.7%, 4 SF4=dE
4 IE 4 X 9] 5.86-6.32 12T, F]H+56.57-68.82%. #liEs#4FA A, Fiit
N E)HTR S i R AR, Bl E TasdlLoandrde, AT bR, 2424
R’E, KM LAZAFM, F+t 2023-2025 SFy)2 84 F1E5 %A 7.1/8.4/9.8 1
(R H 6.8/8.0/95 1z), & EPS # 05/0.6/0.7 T, %#TAH* e PE
12.8/10.8/9.2 & o A 4F £ 0I5 7) T ARAK G RA A3 RIE R, b T &b Y
RERIT. ZRESAFIAE, TRREZMILEAIR, HH “EN” IFH,
OREY: MMEFTFHLEYN, BHEREMBRKERAEZRE

RE LR T H A EARRL., B, ey E KAMEN, 2R 5. BK
IR A rE E R 2 E R BREH R, B AL SRR ETAL FRE
TREIHT F . skt A b SFE W, Mt 2023 FiE 5 HIRE KR TH 4
Bk, VIP ¥ 30 ¥ AT sk, Rildaik: Aok 2023HL, HELAZ/mE
1B %5 A1 A 219/566 K, #2022 SF A9 H-2/-17 K, it 254 10%,
A RBFHRFHT 10%+11/6. it 2023 FLadii= T TARAKEKET AN, &
B G B RAESH BIE%, mB R WG A PR E

@ L MR RA, FRALAFIAE, ERY K&ARIERIEFHLF
S0k S AR S BENEBRAIMEEHE&KE AP, 2023 FRA & LI RE
Iy HFE SR AR 29 SR TARERFFR T, Mt S IA TR, K
LRI L H+HEE+ AR S FELER: IR, NESE. HES. &
TALEEE . BB M A PR R T 7 K ARk 9 AR S R R R R )
it 2023 SFREM K FHETHREE, RASMFRRRRA. RTHRITAE
R+ R FRE: Ak 2023HL, A S AF /BTG %5 H 4 3201111 K,
2022 FARSHRRATHT K, Wit L2F#HFL 15%, KRFFH7F 15-20%
1B . &5 AT B T3 % 5 @ir 130/123 F, 4 2022 F K+2.8%/+1.9%.

KER (REAA)

O N eRT: TRfFl, RERKRNAAAY, I REERERAA,

MRS —NEELHRE) MPBHEAEEES

-2023.7.14 AR 2021A 2022A 2023E 2024E 2025E
AN (B 7 ) 4,451 4,313 5,185 6,121 7,113
YOY (%) 175 3.1 20.2 18.0 16.2
Ja £ 4 F)E(F 77 L) 464 459 710 837 984
YOY (%) 26.7 1.2 54.8 17.9 17.5
£ F (%) 63.9 62.7 64.3 64.5 64.6
4 F) (%) 10.4 10.6 13.7 13.7 13.8
ROE(%) 11.2 11.8 16.4 17.3 17.8
EPS(##%/7T) 0.32 0.31 0.49 0.57 0.67
PIE(4%) 19.5 19.8 12.8 10.8 9.2
PIB(4%) 2.2 2.3 2.1 1.9 1.6
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
RAF 3877 3667 4591 5423 6541  BIA 4451 4313 5185 6121 7113
Na 1907 1443 1987 2539 3061  EamA 1606 1607 1852 2173 2518
R &Y YR &) 574 619 723 881 1008 & LALA A e 44 37 43 51 59
B RN R & 60 66 98 87 129  ELHA 1765 1711 1947 2283 2646
AT IR 74 47 91 75 119 #2Z%A 329 279 381 448 519
oy 1149 1179 1405 1604 1944 K%M 76 83 105 110 121
AR 111 314 287 237 2719 ME%A -3 -33 -15 6 7
ERFH T~ 2241 2323 1800 1646 1428 KA RAEMR K -75 -134 97 -99 -108
KA 248 237 266 291 319 HAks 65 126 95 95 95
B %~ 446 418 446 446 428  DMAMET IS -8 -19 -10 -10 -10
PR 214 224 197 176 158  HBFEAHNE 19 13 59 49 57
H AR R T 1332 1444 890 733 523  FAEAEME 1 1 1 1 1
gl 3 6118 5990 6391 7069 7968 B LAHE 625 604 920 1086 1278
A G A 1773 1832 1801 1957 2166  FLIMEA 13 14 13 13 13
48 I 80 278 154 170 201 BRI IS 22 1 4 4 4
R A AR RO AT IR 507 530 592 715 839  AHEH 616 607 929 1095 1287
HAbF ) R 1186 1024 1055 1071 1126 Frig#t 136 131 192 227 266
ERS Rk 78 110 96 93 80  ##id 479 476 737 868 1021
KA 2K 0 46 34 25 15  JHBRAHZ 15 17 27 32 37
e R AR 78 64 62 68 65 Va8 AE 464 459 710 837 984
R At 1851 1942 1897 2050 2246  EBITDA 716 733 1039 1139 1325
JHMFRAE 105 114 141 172 209  EPS(1) 0.32 0.31 0.49 0.57 0.67
%N 1459 1459 1459 1459 1459
AN 769 769 769 769 769 2021A  2022A  2023E  2024E  2025E
[ &1 1933 1706 1896 2166 2456
12 B EN A RAE RS 4161 3935 4353 4847 5513 & dA A (%) 17.5 31 20.2 18.0 16.2
R AR I AR AR S 6118 5990 6391 7069 7968  E A AYHE(%) 21.2 -3.5 52.4 18.1 17.7
V38T E)AF T 26.7 -1.2 54.8 17.9 17.5
FAES
24 £(%) 63.9 62.7 64.3 64.5 64.6
% H) £ (%) 10.4 10.6 13.7 13.7 138
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 11.2 11.8 16.4 17.3 17.8
BEEHALR 619 515 602 728 713 ROIC(%) 10.0 10.4 15.4 16.1 16.6
A 479 476 737 868 1021 EEfmgeS
718 4K 152 150 147 101 110 T~ At F%) 30.3 32.4 29.7 29.0 28.2
W %% A -3 -33 -15 6 7 H R E (%) -39.7 246 -38.8 -45.3 -48.6
S TP -19 -13 -59 -49 57 REhkE 22 2.0 25 2.8 3.0
TETEEHN -142 -335 -227 -203 376 @RFLE 1.4 13 1.7 1.9 2.0
Atz T LR 152 271 19 4 9 EE#HS
BT EFHALRA 235 -488 420 155 117 ERX A% 0.8 0.7 0.8 0.9 0.9
WAL 146 199 -132 -27 42 KRR EHE 7.9 7.2 7.7 76 75
Kz 310 -266 -30 -28 28 mATIKRIKE A E 36 3.1 33 33 32
H AR F AR 691 -556 259 99 47 HREHEE (L)
EFEHASR 344 -532 -478 -331 308 AR (R ATRETR) 0.32 0.31 0.49 0.57 0.67
48 IHE -23 198 -124 17 30 HIRBENAA(RANED 0.42 0.35 0.41 0.50 0.49
KA 0 46 -12 -9 100 BT (RAHEE) 2.85 2.70 2.98 332 3.78
& B AL A 242 0 0 0 0  fEheE
FANARIE Do 483 1 0 0 0 PE 19.5 19.8 12.8 10.8 9.2
HRE T4 -357 -776 -343 -339 328 P/B 2.2 23 21 1.9 1.6
A4 Y A i 1198 -503 545 551 523  EV/EBITDA 10.4 10.9 7.0 6.0 48
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Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

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
F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

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 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

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
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
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
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
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REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
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