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L AT AN (L) 20.20
—F & & RIK(T) 28.89/13.19
E AL ) 312.84
ARABFE(L L) 312.84
AR (LAL) 15.49
AR R (1LAT) 15.49
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-2023.10.27

AT e B4 A1E %38, k%
FRE 3R B fL— N 3 12 & R AR D
-2023.8.25
(EHAE T, BES AR
K— 845 B R 4RE) -2023.5.4

® AR K, MBS FLIZF K, fE CENT FL

I Z AR AR 2023 SFFAR, A SDRNAVIE-FAARE K, AL A SR AAE, A

BEHDEHERA. TETAIBRRGY LR ERREOFRAT A, KMLA

2024-2025 #7135 2026 SF BAIFAM], FH A 8] 2024-2026 F )2 B4 F)0 4 11.25,

13.34. 14.61 12T (2024-2025 5 /214 9.46. 10.98 72 T), *F & EPS # 0.73. 0.86.

0.94 7T, BATARM AT PE 4 27.8. 23.5, 214 4%, #44F “FEN” 4%,

o HAFMANFHENEK, BFEAFEH HFRA

AN E) 2023 SFEHEA 2026 12T, R HE46.24%; SEHLEEA A0 948 1L, R

Fo+15.29%; SEILZE IR FH-27.85 10T, BH-511.19%. » 8838k

FE2H T 5 ZATERNR+25.78% (2022 F R A £ LB LY R); 13844
ALEANKFET (1) NS TR A EHIEELFTE AT RT ANFES

R EHIZAR, T LSRR Y 22107 (2) AAHAGERT AL

WL LA 2R A, AR MY 22H THEHRXFRALETHEANKEE M,

® JF B XSk, BAMKNFERERA

8] 2023 FA T RIKE, B ABRKRTFRAL, EEFAERAB 194, B

WEmAR 324 77 7, HRIEHZRFTH S04 12T, FFZRLF 601Lt, BxIL@in

H32F T RIIAFZIV @ BIGE LTI, ¥AKM B2 EARL 70%, it

F 2025 SF AR T AT 8] & 5F LI 5 R F AL 20N 10.512 7T, F) H6+25.78%,

BESFREAERT E@ARA 1353 7 Fr. 25 2023 SF 524 E @AR 3.06 7 7,

AEE2H 9.551L7, BH-92%, 4EEHEBANEL RO IAafElLE,

® FIEE J) Bk, RIFIALEH MK

AN A BH B AR AL 895 X, RAOTHT RS L AR, 2023

FRIITALE 2.06 12T, BH+T72.52%, FE28 TN R Efed ekt =6

BRI BRI G, N AFAKRE 52 4, HFTEH 38.60 2, T2k

SN 13 e, RERZHE LS, Na)RT LR ERR, B
TAFEREBIFRE, @5, BHEM. £HHE. REZEAFATRET.

O A& T: T L4E TG, HFARAEFEZ2TNE., & LZFTHE,

W %8 & A B E 2845
EEE 2022A 2023A 2024E 2025E 2026E
R NCE D) 1,907 2,026 2,295 2,514 2,657
YOY(%) -9.1 6.2 13.3 9.6 5.7
Ja &4 A (F 7 ) 822 948 1,125 1,334 1,461
YOY(%) 11.0 15.3 18.7 18.5 9.6
£ %(%) 62.1 58.0 574 577 58.3
A A (%) 43.1 46.8 49.0 53.0 55.0
ROE(%) 5.2 5.9 6.2 6.9 7.3
EPS(#:%/ 1) 0.53 0.61 0.73 0.86 0.94
P/E(4%) 38.0 33.0 27.8 23.5 21.4
P/B(£%) 2.7 2.5 2.3 2.1 2.0
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 15859 21739 19529 21232 18189  FHIKA 1907 2026 2295 2514 2657
N4 3465 2881 3466 3853 4003 RSN 723 850 977 1064 1107
R MK E A B AR 3K 57 89 60 108 68 B LALEL RN 318 100 122 137 139
Hpb gk 64 88 81 101 87  EAHFA 24 23 29 29 32
AT IR 11 3 12 4 13 EFE%A 99 116 133 143 151
oy 11852 17166 14358 15606 12426 A% A 0 0 0 0 0
AR 411 1513 1552 1561 1593 W43 A 421 457 397 438 428
ERB T 26868 29266 29193 29397 29407  FEBAABK -5 -3 -5 -5 -5
KA 3959 2808 2177 1914 1543 HAedcs 33 21 29 26 27
2w 70 64 126 213 299 AAMEEHAE 532 645 503 577 564
TF = 16 12 8 3 3 BEAKE 119 206 288 378 475
H AR R T 22823 26381 26881 27268 27562 KAKREMNE 0 0 0 0 0
# =& 42727 51005 48722 50629 47596  FLAHE 1001 1348 1452 1680 1861
A G A 14090 15761 16568 21550 21074 F RSP 15 1 4 5 6
s BHE K 3912 733 4493 7590 8686  FLIE 82 36 59 48 54
REAT 235 B AR AR 2368 4841 1836 5936 1971 #UEEHR 933 1312 1397 1637 1814
AR RAT 7810 10186 10239 8024 10416 FRig#t 146 371 337 384 415
ERS Rk 13346 19229 15079 11010 7239 #F1HE 788 941 1060 1254 1399
KA 2K 11671 17419 13214 9089 5261 VBB AR AR S -35 -7 -65 -80 -62
HALAER ) 5 1676 1811 1865 1921 1978 va & £ 8] % A1 822 948 1125 1334 1461
R At 27437 34990 31647 32560 28313  EBITDA 1476 1998 1796 2055 2219
JHMFRAE 3580 3572 3507 3427 3365  EPS(%) 0.53 0.61 0.73 0.86 0.94
A 1549 1549 1549 1549 1549
AR 2636 2636 2636 2636 2636 EXZUE it 2022A 2023A 2024E 2025E 2026E
[ & 7531 8237 9053 10042 11182 ki
12 B EN A RAE RS 11711 12442 13568 14642 15918 & AN (%) 9.1 6.2 13.3 9.6 5.7
R AR AR S 42727 51005 48722 50629 47596 2 b A HE (%) -6.8 34.7 7.8 15.7 10.8

V2B TE N )4 Y) 11.0 15.3 18.7 18.5 9.6

KAV A

25 & (%) 62.1 58.0 57.4 57.7 58.3

A E (%) 43.1 46.8 49.0 53.0 55.0
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 52 59 6.2 6.9 7.3
BEEHALR -456 2785 2393 1365 2472 ROIC(%) 3.9 3.9 3.9 45 5.1
b IR 788 941 1060 1254 1399 #fmges
718 4K 20 24 17 25 28 W RATE(%) 64.2 68.6 65.0 64.3 59.5
w435 A 421 457 397 438 428 AR E (%) 104.8 129.2 104.5 90.9 70.2
FHEHRE -119 206 -288 -378 475 RFLE 1.1 1.4 12 1.0 0.9
TEFETH -1305 -3768 1676 569 1622 &#bE 0.3 0.2 0.2 0.2 0.2
2 E AR -260 -233 -469 -543 =530 EiEReA
BT EFHALRA -1264 -2109 847 725 1001 ER AR 0.0 0.0 0.0 0.1 0.1
HAXLE 1590 1949 265 179 90  mMIKKEEE 36.9 27.9 30.9 29.9 30.2
EeEidy -262 -703 631 263 371 RAT T 2K B 4 & 0.4 0.2 0.3 0.3 0.3
AT ALK 587 542 482 641 721 Hprair (L)
EFEHALR 2706 4297 -6341 4721 -4331  ERKE (R 0.53 0.61 0.73 0.86 0.94
48 IHE 1081 3179 3760 3097 1097 AR ENERCEANED -0.29 -1.80 1.55 0.88 1.60
KA -758 5748 -4205 -4125 3829 ARRLATE(RAIAER) 7.56 8.03 8.76 9.45 10.28
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 0 0 0 0 0 PE 38.0 33.0 27.8 23.5 21.4
HRE T4 2383 1729 -5896 -3693 -1599  P/B 2.7 25 23 2.1 2.0
R H iR 1030 -585 -3101 2631 -857  EV/EBITDA 34.5 27.7 29.2 24.8 21.7
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o B LARINT, FRIEKIEZIFIRG NG F R AR PR, Bt NP &4 a) o0 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

P HATIFARE

RS AR AR S RIRE O PTH T RATIR R TARA R A ARIE, A RIRE F K TALT ZAT T RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

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

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

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

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE NGRS IR, R T A I TR R EARK F HIE Ak
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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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
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FEAREKRBFLSXRZRBELEF
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