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L AT AL (L) 66.84
—F R & RIK(T) 128.50/52.53
EfL(L ) 323.49
AR TAEL(fC ) 323.49
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(EMBRIAHE, BARSFHA—
813 & A M-E) -2023.11.16
€2023Q2 wuti-H BARST, whog K45
HE— 812 8 R AHTIRE) -2023.8.18
(R AT AR, BFEXE535
A P—n 545 & LATIRED -20235.4

® L ATA, M. AlHEFAEK

2023 A4\ 8] F ok 148.15 12T, B H+5.53%; =3k AT )5 13504 #1014 13.37, 13.14
17T, FIHE+5.78. +6.45%; 2023Q4 ¥ &1L 17.86 7L, Ftb-3.76%; J24&4%
#17E 0.03 1270 ] 16-98.6%. B &A% %iE %40k, T A 2024-2025 55 )3 # % 4|
JE TN £ 14.20/15.40 127 (ATAE 17.04/19.57) L7, #73% 2026 4 )3 44 F1iHE
M 16.40 12T, 2t & 2024-2026 “F EPS 2.93/3.18/3.39 7T, ¥ #TAZ 2 & 2024-2026
F22.8/21.0/19.7 4% PE, B A 45" #iB 40k, THE “FE" 14,

® HEE-FARMK, LMABHKYE

2023 4452 Fl b +4.9%. bl He+0.6%, 2023 ¢ 5 w2k A, Heik i
PAMZEIE K, bW 3G A PTAEE . 2023Q4 4 SR AR RS, &A%, 2R
%58 IR 1+5.2%. +5.6%. +10.1%, 44& Flt+4.0%. +6.0%. +3.8%, =L
Bl Hb+1.2%. -0.3%. +6.0%, =45 A& F AL~ SAREEA & P AMZHOE K T ekt
Wik, BFAFETEN T TN M TR EHEK, 5 X84, 2023
AFBHLRX, PR, HRTHEME+1.1%. +3.0%. +13.7%, & XiHkEK,
® b A LA R, %M EKKEA

2023 SF 8] )3 B4 A R e +0.02pct. H o £ 4] B rb-1.33pct, £ B kR A
+3.4%, KA. OMEFRMFMMEE LK, #HE. FR, AL, M5HAERR
tb+0.52, -0.47. -0.61. -0.01pct, % A H-FA2uklk, & 1@Ffasf R A E4=% T A
2L,

O IANEKRFAE, KEREAFZTH

8] 2024 SFH| MNP SAMIHOE K B AR, FeRM AR K. S P M
BIEK, BERRBRIY, KERAA LT, 7t AEMTEARTAA, HER
A LEA A PR, 350 2% T 5 B4R, AR R E B, T AR T R R AR T

O N EHRT: MALHR ERASE, MARANGE, Boib A,

Wt %48 B A EAB I8 AR
KL 2022A 2023A 2024E 2025E 2026E
R IONCEED) 14,039 14,815 15,370 15,719 16,079
YOY (%) 7.0 55 3.7 2.3 2.3
)3 44108 (F 7 ) 1,264 1,337 1,420 1,540 1,640
YOY (%) 8.3 5.8 6.2 8.5 6.5
£ 5] % (%) 50.5 49.1 49.4 49.9 50.3
%A £ (%) 9.0 9.0 9.2 9.8 10.2
ROE(%) 714 74.2 43.7 34.2 28.3
EPS(#3#/7T) 2.61 2.76 2.93 3.18 3.39
P/E(1%) 25.6 24.2 22.8 21.0 19.7
P/B(#%) 15.7 15.1 9.1 7.1 5.9
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L e GRS 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 5804 5465 8967 11571 15016  FaKA 14039 14815 15370 15719 16079
Na 3398 2713 5943 8785 11908  Flka A 6952 7534 7775 7881 7989
PR &Y YR &) 66 65 70 68 74 BAHL Ao 921 958 990 1008 1027
B RN E 18 24 19 25 20 FLHEA 2326 2533 2624 2681 2739
AT IR 43 42 46 44 48  FHEHA 535 495 518 522 526
B 2166 2100 2367 2129 2445 K%M 111 26 26 25 24
AR T 113 521 521 521 521 M%%A -56 -60 51 -165 -254
ARSI = 6694 6922 6649 6296 5871 KA MRAEMRK -81 -101 0 0 0
KA 297 141 47 -47 2140 Ak s 58 61 0 0 0
& 3681 3674 3608 3425 3198 AN AMMETIIKE 0 0 0 0 0
PR 685 677 709 752 743 HFEAKE 68 67 67 67 67
H AR R T 2031 2431 2285 2166 2071 KARENKE 2 -2 0 0 0
# =& 12498 12387 15617 17867 20887  BFAAB 3299 3353 3554 3835 4096
A G A 8311 8182 8575 8307 8745  FAIMEA 7 29 29 29 29
s AR 0 0 0 0 0 #FLI xS 7 6 6 6 6
REAT 23 B AR AR 2498 2608 2661 2679 2734 AIHEH 3299 3376 3577 3857 4119
HAbF ) R 5814 5574 5914 5627 6011  FriF#t 712 664 738 777 840
ERS Rk 563 553 550 546 544  #F1E 2587 2712 2839 3080 3279
KA 2K 0 0 -3 -7 10 UHBABE 1323 1375 1420 1540 1640
HALAER ) 563 553 553 553 553 YA G/ 84 A8 1264 1337 1420 1540 1640
R At 8875 8735 9125 8852 9289  EBITDA 3670 3772 3882 4105 4302
JHMFRAE 1567 1512 2932 4472 6111  EPS(1) 261 2.76 2.93 3.18 3.39
%N 484 484 484 484 484
AN 8 16 16 16 16 2022A 2024E  2025E  2026E
B hE 1578 1656 3200 4522 6143
12 6B S RERE 2056 2140 3560 4543 5487 & LA (%) 7.0 55 37 2.3 23
R AR I AR AR S 12498 12387 15617 17867 20887 Bk AIiE(%) 11.9 1.6 6.0 79 6.8
V38T E)AF T 8.3 5.8 6.2 85 6.5
KAV A
24 £(%) 50.5 49.1 49.4 49.9 50.3
% %) (%) 9.0 9.0 9.2 9.8 10.2
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 714 74.2 43.7 34.2 28.3
BEEHALR 3753 3097 3319 3286 3568  ROIC(%) 97.6 97.9 67.1 57.4 50.5
b IR 2587 2712 2839 3080 3279 #EfEReS
I8 4K 473 478 435 469 494 I QR F (%) 71.0 70.5 58.4 495 445
W %% A -56 -60 51 -165 254 A QBT E (%) -79.6 -58.9 -83.6 -91.8 -98.3
S TP -68 -67 -67 -67 67  AFhE 07 0.7 1.0 1.4 1.7
TIEFETH 327 -196 163 -30 116 #ahbE 0.4 0.4 0.7 1.1 1.4
HEzEneRk 490 231 -0 -0 -0  EEBHRA
BT EFHALRA -388 -1051 95 -49 2 EWERMsE 12 1.2 11 0.9 0.8
WAL 913 919 -179 -259 -331 Rk EAHEE 160.7 227.7 227.7 2277 2277
Kz 512 -356 94 94 94  mAIRKEAE 3.0 3.0 3.0 3.0 3.0
H A F AR 1037 -488 -180 -214 240 HFEARE ()
E R EHALR 2133 -2743 6 -396 444 H R (R ATHETE) 2.61 276 2.93 3.18 3.39
48 IHE 0 0 0 0 0  AREEAERGIED 7.75 6.40 6.86 6.79 737
KA 0 0 -3 5 2 BRAT A (RAAER) 4.25 4.42 7.36 9.39 11.34
38 T3 0 0 0 0 0 Rk
FANARIE Do 6 8 0 0 0 PIE 25.6 24.2 22.8 21.0 19.7
HAE T4 R -2139 -2751 9 -391 -441  P/B 15.7 15.1 91 71 5.9
A4 Y A i 1231 -697 3230 2842 3122  EV/EBITDA 8.5 8.3 76 6.9 6.2
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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
GG B3 Hm F R B ATA RGN AI & R 5T & AR 69 5 AT T IR IR B 69 17 1) B & QL A6 R 09 R Ae e
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,
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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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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 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
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
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