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L AT AL (L) 31.31
—F R & RIK(T) 48.20/20.68
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® i K, M —RAE B SIRA

N 8] 2023 SFASFE N 10.86 12, R K 20.99%; Y2&44) 0.73 1L,
Bl Eb3E K 10.2%, LG fKTHHA, 12N a4 B AT 2Rk S4AE b, 4RE
MIR #c#%, 2023 FE A TkhLis A4 B g 0.4%, H45E . AlE% % RE
IR, I, N8 RV RS F A, FRMITE L FNE —RE i)
NRF) ST R, AR BIR BT 5 A A ERS . KAV 3]
2024 $7-2025 SF69 ZA) TN, #7338 2026 5569 BAVFN, T ) 2024-2026 S
)2 8% #1314 0.90/1.08/1.30 12 (2024-2025 4 #7414 0.94/1.23 12 70); % AR 3T
& PE % 65.9/55.0/45.6 1%, #4# “FEN” 4.

® FAIHRNERE, HEMEXFTFRABAN

8] 2023 SFRILEAE 22.9%, FITFM 1.23pct; 4 E 4 A% 6.8%, Rk
1& 0.62pct, A& daAKIE, 21 % Fok A T %, 2023 45 E1E IV 5 5% E 0
HiE 4.06%/5.71%/0.27%; B tb+0.14/+0.13/-1.06pct. # 4 Ae kK #F & & N, 2023
FHE R A 7000 77 T, FlHE3EK 31.3%, #F K% A &L 6.45%.
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2023 FNEFAPITEL ESHEFI 485 LT, BHIEK 57.89%, B
44.65%, MLl —RILE A SRA), PSR MAF S B, 2023 S 8 A, 484
RETHERBIART 57T, A FHEASIREA, B R RPATETE
o, EHBARAFRAPSEEARERA., 2023F 4 A, AaER 1.15 121
FEFELERAFRMATEAAKRE RV RBRBEA FEXAH, K76+ K
3550 7 A REBUTE LT 5. 050 6 KA RV MR B 694 F/8 ), Fih ik
Amal T Fadhhd Rk, N AZHARBEHREN T LMEAZLE
#H, MHMNBARKFRIEN, BRAREEZELRS

O NERT: TirdH KARAIMM: FHTFmbl;, MXTHF =R RABRKNL,

CGER AT A TAITRGAE, W4 458 Ao 448 28 47
L —RR A RAERMRK—2 18 RS 2022A 2023A 2024E 2025E 2026E
P HIRE) -2023.4.21 RS ONERE) 898 1,086 1,311 1,592 1,930
YOY (%) -5.8 21.0 20.7 21.4 21.3
Ja# 4 4)E(F 7 ) 66 73 90 108 130
YOY (%) -18.4 10.2 234 19.9 20.5
£ % (%) 24.1 22.9 226 22.7 22.8
4 A (%) 7.4 6.7 6.9 6.8 6.8
ROE(%) 6.3 6.6 7.5 8.5 9.4
EPS(3i#%/ 1) 0.44 0.48 0.60 0.72 0.86
P/E(fZ) 89.7 81.3 65.9 55.0 45.6
P/B(4%) 5.7 5.3 4.9 4.6 43
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L e GRS 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E
AT~ 752 709 972 980 1298 FLRHKA 898 1086 1311 1592 1930
e 192 134 161 196 238 Bl A 681 838 1015 1231 1491
R &Y YR &) 105 125 163 185 234 B LHA KA 7 9 9 11 14
B RN R & 1 4 3 6 4  ELRR 35 44 51 60 70
A KK 2 2 3 3 4 EFEFA 50 62 71 86 104
oy 322 243 441 389 617 A% A 53 70 80 97 117
AR 130 202 202 202 202 MERA 12 3 9 14 21
ERFH T~ 727 912 1013 1131 1266 R K -1 -6 0 0 0
KA 4 2 2 2 1 ks 18 23 19 20 20
&~ 574 518 650 784 922 NAMEEHINE 0 0 0 0
T 87 86 94 104 116 B4 E 0 1 2 2
R |k 62 306 268 241 226 KAKEBEKE -1 0 -0 -1 0
¥ x & 1478 1621 1985 2111 2564  ELA)HE 67 76 97 114 136
A G A 321 401 668 706 1041 FESMEA 0 0 0 0 0
48 I 75 110 308 310 545  FL g E 1 1 1 2 1
R A AR RO AT IR 150 194 246 284 354 A& 66 76 96 113 135
HAbF ) R 96 96 114 111 141 FTiFHL -0 2 5 4 4
ERS Rtk 107 108 114 122 131 #AAE 66 74 90 108 131
KA 2K 30 0 7 15 24 UVHBAEBZ -0 0 0 0 0
AR R 77 108 108 108 108 Y2 B&/8)HA1HE 66 73 90 108 130
%At 428 508 782 828 1172 EBITDA 136 151 166 208 259
JHMFRAE 0 1 1 1 1 EPS(%) 0.44 0.48 0.60 0.72 0.86
%N 151 151 151 151 151
AN 524 524 524 524 524 2022A  2023A  2024E  2025E
RS & 374 437 517 616 736
V26BN S RERE 1050 1112 1203 1282 1391 & LA A (%) 5.8 21.0 20.7 21.4 21.3
R AR AR AR AR S 1478 1621 1985 2111 2564 A AYHE(%) -26.4 138 27.3 17.7 18.8
V38T E)AF T -18.4 10.2 23.4 19.9 20.5
FAES
24 F(%) 24.1 22.9 22.6 22.7 22.8
% F) % (%) 7.4 6.7 6.9 6.8 6.8
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 6.3 6.6 75 8.5 9.4
BEEHALR 97 177 0 263 74 ROIC(%) 5.4 5.8 6.1 71 7.3
b IR 66 74 90 108 131 ffRse s
718 4K 70 72 62 82 104 & RATE(%) 29.0 31.4 39.4 39.2 457
w435 A 12 3 9 14 21 & AR E (%) -0.9 6.8 20.6 17.6 31.0
BFEBHK -2 0 -1 -2 2 RHkE 2.3 18 15 1.4 1.2
TETEEHN 74 17 -159 60 -179 R FE 1.3 11 0.8 0.8 0.6
Atz T LR 25 1 -1 0 -1 FEfk S
BT EFHALRA -121 -220 -163 -198 238 B FRAME 0.6 0.7 0.7 0.8 0.8
WAL 143 199 164 199 239 Rk EEHE 9.0 9.6 9.5 9.5 95
EeEidy -2 0 0 0 0 SAERFKAEE 43 49 46 46 47
H AR F AR 23 21 1 1 1 HEAKE (L)
BT EHALR -85 -19 -7 -33 30 AR B (R ) 0.44 0.48 0.60 0.72 0.86
48 IHE -65 35 198 3 235  HHRAEALRGHED 0.64 1.17 -0.00 1.74 0.49
KA -215 -30 7 8 9 HRAR S (RAHEE) 6.94 7.36 7.96 8.48 9.20
£ 38 B3 e 47 0 0 0 0  RfEkE
FANARIE Do 225 0 0 0 0 PE 89.7 81.3 65.9 55.0 45.6
HRE T4 -78 24 212 -44 274  P/B 5.7 53 49 46 43
R iR -111 -61 -170 32 -193  EV/EBITDA 43.6 40.0 374 29.7 24.7
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