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N B R AR 2022 FAR A 2023 F—F M, —FE NSk HLEH . KRKEET, C
IHIEFE BIRF R TR, N AERAF. ¥R, HARLYE, A+2RFRAK
TH. FIEBFER 0, KAVT A 2023 . #738 2024-2025 F 2 A F00), it
N 8] 2023-2025 “F 3 A4 A A1 A 3.01, 3.97. 519 (BR# 6.23) 1o, &
EPS %1% 3.22. 4.25, 556 (/&% 9.35) 7T, A& %ATA# PE 2714 40.4.
30.6. 23.4 1%, FIasmKaTx, %#H “ENT TR

® E4k: NE KA 2022 FRA 2023 F—F K

2022 fF: (1) 2N FIN 321 1L, Bl TH 1.49%, 2 A AR LS T K
WY, R BGEH IR GEFRATHE LD RABNFHRK I HE L KANR L
T SEIFEAFE 1.54 12T, RIWTFE 45.48%, F&ZNSRH)HHT -
AEF AT AL, AAMMEBEBITE; FR4=dE3E%000 212 L, BT
7 10.75%. (2) 2L 5E, 2B a9 A4 E . AR S AR 2C Wi 515 LIRS
AN HI A 119, 1.34, 0.67 12T, Flr5#1-8.62%. -3.07%. +22.97%, % i
FiEAT HFEK, @& C iR iE il LR FAREIEK,

2023Q1: 8] FIALN 0.65 12T, FHIEK 34.60%, A K T A L 540
WK BB VABRAEFAZT SR FAANIE Ao AT . R A3 E4%A)0E 056 127, B
We3g K 25.26%, I IedEa A4 A1 042 12, BIEK 26.80%. 2 & EFH I
£R4 3 038 1L, Flrbigk 537.91%, S ATHIKZILE, LR G,

O NILLERF. BFE. BRLY, Al+2BRH5AKTH

8] 2B 4 F A& Q0% A LK), il B A P AR )T MR PR, BT A
FIEREERFPERETFE CamMr, A& AIGC KRRATAGF. »aF4
RN, EALER., K&EE, = EF 7oA HARAME, N8 Al KB AT
R A TIEAKAE S, QIR DEFREF TS, TEIALG LK
B, NEREE Al e, Al+EERIR 5 AR T H.
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W % 8 B Fa B A AR
AR 2021A 2022A 2023E 2024E 2025E
I (F F ) 326 321 427 562 735
YOY (%) 19.4 -1.5 328 317 30.6
Va4 F)IE(F 7 L) 282 154 301 397 519
YOY (%) 17.9 -45.5 95.9 31.8 31.0
ERVESCH) 86.6 83.7 84.6 85.3 85.9
% F) F (%) 86.3 47.8 70.5 70.5 70.7
ROE(%) 9.1 4.8 8.8 10.6 12.4
EPS(## /1) 3.02 1.65 3.22 4.25 5.56
P/E(%) 43.1 79.1 40.4 30.6 23.4
P/B(4%) 3.9 3.8 3.5 3.2 2.9
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L e GRS 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A 2024E
AT~ 2760 2942 3183 3456 3832 FakA 326 321 427 562 735
e 557 609 639 660 770 Bl A 44 53 66 83 103
R &Y YR &) 16 33 24 32 34 BLHA A 4 4 5 6 8
B RN R & 24 40 46 52 61  EFAFA 7 7 10 12 15
A KK 5 7 6 12 12 FEER 8 10 13 16 21
oy 0 5 8 10 14 FEHEA 53 71 98 124 154
AR 2157 2248 2461 2689 2940 WM& A -49 -53 -60 -76 -95
ERFH T~ 514 426 419 481 541 K EBAARK 0 0 0 0 0
KA 0 0 0 0 0 HAkd 18 1 13 14 14
&R 10 12 16 21 25 NAMMEEIIE -6 98 2 6 1
T 0 12 14 16 19 BEHKkE 59 29 32 37 39
H AR R T 504 402 389 444 497 FAXRENE 0 0 0 0 0
¥ x & 3274 3367 3602 3937 4373 FLAlE 330 171 342 454 592
A G A 163 189 172 177 178 FaksMN 0 0 0 0 0
FsR il 0 0 0 0 0 Fiih 3 0 1 2 1
FLAT B8 B AT IR AR 2 2 2 3 3 AHEH 327 171 341 452 590
HAbF ) R 161 187 170 174 175 Frigs 45 17 40 56 71
kR A 6 9 #4108 282 154 301 397 519
KAt 0 0 U 38X 0 -0 -0 -0 -0
AR R 6 9 va & £ 8] % A1 282 154 301 397 519
%At 169 199 180 185 187  EBITDA 313 156 325 437 574
JHMFRAE 0 1 1 1 1 EPS(%) 3.02 1.65 322 4.25 5.56
%N 67 93 93 93 93
AN 1769 1743 1743 1743 1743 2021A  2022A  2023E  2024E
[ &1 1269 1329 1561 1844 2215
V26BN S RERE 3105 3168 3422 3751 4186  F LM (%) 19.4 -1.5 32.8 31.7 30.6
R AR AR AR AR S 3274 3367 3602 3937 4373 F Lk AIE(%) 18.3 -48.1 100.0 32.8 30.3
V38T E)AF T 17.9 -455 95.9 318 31.0
FAES
24 £(%) 86.6 83.7 84.6 85.3 85.9
%A £ (%) 86.3 47.8 70.5 70.5 70.7
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 9.1 48 8.8 10.6 12.4
BEEHALR 245 201 5 33 113 ROIC(%) 8.6 43 8.3 10.1 11.9
A 282 154 301 397 519  fhfeS
718 4K 3 4 3 4 5  WF A hE%) 5.1 5.9 5.0 47 43
w435 A -49 53 -60 -76 95 & AR E (%) -17.9 -19.0 -18.6 -175 -18.3
BFEBHK -59 -29 -32 37 39 AkE 17.0 155 18.5 19.5 215
TETEEHN 11 -10 223 -246 265  RFLE 48 45 5.1 5.2 5.8
Atz T LR 57 135 6 -7 12 BEfS
BT EFHALRA -389 -59 24 21 14 ERERAHE 0.1 0.1 0.1 0.1 0.2
WAL 2 25 8 10 12 MUk A HEE 19.1 13.0 16.4 15.7 15.5
Kz -389 -69 0 0 0 RAMKHKAEE 278 26.4 3238 29.8 30.3
H AR F AR 3 34 32 11 2 HERAAE ()
BT EHALR -68 -94 1 8 11 KA R BHEE) 3.02 1.65 3.22 4.25 5.56
48 IHE 0 0 0 0 0 HBEHEACIHED 2.63 2.15 -0.06 0.36 1.21
KA 0 0 0 FROF T (RATHER) 33.27 33.94 36.66 40.19 44.84
38 T3 0 27 0 &
FANARIE Do 0 27 0 P/E 43.1 79.1 40.4 30.6 23.4
HRE T4 -68 -94 1 8 1 PB 39 38 35 3.2 29
A4 Y A 212 52 30 21 110  EV/EBITDA 36.5 727 34.9 25.9 19.5
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4% %) 5 O

GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE o BRI LAMZ, FRIEFFZLFRGORNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
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LS Ce 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 &
TR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
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
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
TR E 5L, BRI kR 4,

DT AEAET 0 A 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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