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(B ZAHFARXFRE DAL, “FRH+f

® 2023 A5 kG BHAE, BA5)IRLE S

2023 4F, NS FIILN 40312, FlHIEK 6.55%; V34441 8583 7 L, R
PO T8 7.48%; 4edEVa#4 4008 8345 77 L, R TH 3.30%. £4& Q4, 5%
N 1.20 i, FH3EK 6.79%, FRib3gk 23.40%; Y& 441H 3114 7 T,
FlHL3E K 14.35%, 3Rib3EK 31.00%; 4edF)ai44109 3156 7 L, FlLHEK
24.58%, IR b 3E K 42.97%; £ £ % 61.66%, ] tb42 7+ 3.62pct, IR b 42+ 1.96pct,
F A FH 25.93%, F#RF 2.11pct, FREEFRST 1.50pct. 2 B AN R IR L AR A 3
K, BAARERE, BARA TR, A, NEABHFOIHEAYT R
TSR, AR IR R R, AR ARRK TN, FETHEEAEY
o, AT A 8) 2024-2025 SF 2 A) T I #7348 2026 F B A TN, 77+ 2024-2026
FoN ) FEAAE A 1.11/1.37/1.65 e (R 1.17/1.45 12 ), EPS #
0.56/0.69/0.83 T, LATAXM 3t & PIE 4 27.3/22.2/18.4 4%, Y% F /8] “#F =45
— ARG EHCSEE ), B CENT R

® HH R BNMRH TR, BINHFHAETRHHEE

2023 -, S AT RAANL 5125 77 4, FIHIE K 31.65%; #ZE 2023 5 12 A &,
HRAR KT 18T A, By 16 A, b 88 A% 33.04%. Fid 3%,
NGB A X ER LK LA, EMA PR A B8, B PR R
R’ R, ASRBIEHER T OMARS L, RIEA KA, HFidid3
REINT N )M By i 9T 3%, F K IARK A2 TF T o

® bl Eg Rt AN, FEERERFHEEAR 3 FLL

3 A 18 B, »NaRAmng, WAdy 1.81 10k ikt £ 444 51.00%8) iX
o 2 B Rt A0 6 B8 45 Heik FF A KT FAURG Tk, FEEF . B
BEH B LM RBB R, A TRANNG FZRFREETHY 0. Rt LD
4 AKGE, 2024/2025/2026 4 4= 3E 4 F10E 45 A & F 3300/4000/4700 7 T, fe4s
Peik 38 2N 8] Kok 3 k4
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e EPRT—NAERBEERE) M5B EEERR

-2023.7.7 Hir 2022A 2023A 2024E 2025E 2026E
# N (B F ) 378 403 453 544 662
YOY (%) 31.4 6.6 12.6 19.9 21.8
)2 &4 F)E(E 7 L) 93 86 111 137 165
YOY (%) 3.8 -7.5 29.3 23.2 20.7
ERVESCH) 58.7 60.2 59.4 59.4 59.5
% F) F (%) 24.5 21.3 24.5 25.1 24.9
ROE(%) 9.5 8.3 9.7 11.1 12.3
EPS(3#i#% /) 0.47 0.43 0.56 0.69 0.83
PIE(#%) 32.7 35.3 27.3 22.2 18.4
P/B(#%) 3.3 3.1 2.8 2.6 2.3
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E
AT~ 1124 1121 1224 1468 1770 BLHEA 378 403 453 544 662
Na 571 523 588 705 859 Tk A 156 160 184 221 268
R &Y YR &) 46 46 0 0 0 BFHLHLAMW 3 3 3 4 5
B RN R & 3 22 6 28 13 FEHEA 32 32 36 41 46
AT IR 61 25 72 45 98  FEHEM 53 64 73 82 96
oy 375 442 496 628 738 HEARA 39 51 59 65 76
AR 69 62 62 62 62 WMEHA -4 0 -4 4 16
ERFH T~ 355 385 531 605 697 T ABUAMK 1 -2 0 0 0
KA 0 3 22 45 71 Htbdes 6 4 5 4 5
&~ 219 233 261 309 371 AAMEEHINE 1 1 1 1 1
PR 37 36 37 38 41 BFEANE 0 0 18 22 24
H AR R T 99 114 212 213 214 FEABMKE 0 -0 0 0 0
# =& 1479 1506 1755 2073 2466 B LAHE 106 95 127 155 186
A G A 155 110 273 570 897  F LI 0 0 0 0
%2 A 3 0 0 151 436 749 TSIk 0 1 1 1
FLAT B8 B AT IR AR 101 57 0 0 0  AHEH 106 95 126 154 186
HAbF ) R 54 53 123 133 147 PTiFHL 13 9 15 18 21
ERS Rk 349 359 334 276 224 #FE 93 86 111 137 165
KA 326 339 314 256 204 UHMEABE 0 0 0 0 0
e R AR 23 20 20 20 20 Ja&E 8 SAIE 93 86 111 137 165
R At 504 469 608 846 1121  EBITDA 124 120 141 181 228
JHMFRAE 0 0 0 0 0  EPS(%) 0.47 0.43 0.56 0.69 0.83
%N 141 198 198 198 198
AN 511 464 464 464 464 2022A  2023A  2024E  2025E
[ &1 270 321 390 485 606
12 BB S RERE 975 1036 1147 1227 1345 & LA (%) 31.4 6.6 12.6 19.9 21.8
R AR I AR AR S 1479 1506 1755 2073 2466 F L AYHE(%) 2.2 -10.1 33.0 225 20.2
EY =N P () 338 75 29.3 23.2 20.7
FAES
24 £(%) 58.7 60.2 59.4 59.4 59.5
% ) % (%) 245 21.3 245 25.1 24.9
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E EEeIE(CH)] 95 8.3 9.7 1.1 12.3
BEEHALR -43 56 14 15 35  ROIC(%) 7.4 6.6 6.5 7.2 7.6
A 93 86 111 137 165  4Efise
718 4K 14 19 17 18 22 TR E%) 34.1 31.2 34.6 40.8 45.4
w435 A -4 0 -4 4 16 % AR (%) -23.9 -16.2 -3.6 6.0 14.1
BFEBHK 0 0 -18 -22 24 ARFE 72 10.2 45 26 2.0
TETEEHN -159 -67 -90 -121 -141 gFkE 43 5.9 2.4 1.4 1.0
H ez AR 13 18 -2 -2 2 EEfkh
BT EDALR -62 -68 -144 -69 -89  ER{FRHEFE 0.3 0.3 0.3 0.3 0.3
WAL 62 46 144 69 88  mMIKHK A HEE 10.8 8.7 0.0 0.0 0.0
Kz 0 -3 -19 -23 26 RANRHKAH®E 23 2.0 6.5 0.0 0.0
H AR F AR 0 -20 19 23 26 HFm#EEE (L)
EFEHASR 320 -38 46 -114 2106 AR S (R ATRETR) 0.47 0.43 0.56 0.69 0.83
48 IHE 0 0 150 286 313 HRLTALAGHED -0.22 0.28 0.07 0.07 0.18
KA 326 13 -25 -58 52 BRFT E(RAHER) 4,66 497 553 5.93 6.53
& B AL A 40 57 0 0 0 k&
FANARIE Do -28 -47 0 0 0 PE 327 35.3 27.3 22.2 18.4
HRE T4 -18 -62 -80 -342 367 P/B 33 31 2.8 26 23
A4 Y A i 215 -50 -85 -169 -159  EV/EBITDA 222 23.4 20.8 16.9 13.9
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