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® ERMEAQIAE, FLEANFRAARK, £H “EN” #EK

NE R —FIR, 2023Q1 FAE RICAN 4442 /27T, BlH+7.8%, FIb-10.2%;
E M2 &5 A)E 56.5 10, BH-15.35%, 3FH+55.0%; F=3E4%F1iE 56.2 17T,
Rl E6-15.5%, 3REE+55%, /5] Q1 L3RR AR, KAEH ZAI M AT,
it 2023-2025 F)2 B4 A8 344.2/364.0/374.5 12T, B E+10.2%5.8%/2.9%:;
EPS 2714 6.95/7.36/7.57 7.; %t BATALH, PE 4 4.5/43/4.1 45, N EEHE
MRS, RAeF = KA ABRAR], AHIFEBHIMAFHEAE TS, AFRAEK
K. B CEN R,

O RNV EFBAKE, B LFLERIT

B 4 2023Q1 8] B &K 2 2253 ok, BlEb-104%, T 2REAHRER
M Mom KA AN FRBRY 0T Z2RT ; B eebb4i= 2453 7ok, BH-2.9%.
2023Q1 HE& L HF I 2792 12T, FlH+10.8%; HERZZE6E M 1138 T/vk,
Bl Ee+14.1%; R LZA MK 614 T/vk, FI+37%, ¥Rk A, BRLSBAA
AR, AT RS 2023Q1 BT =49 A A 191.2/169.9 7wk, Rl
+15.0%/9.1%; FHZ AN 60.1 /T, FH-82%, FIAA 51.6 12T, Rtk
+3.0%, AT LS5 EANRBAAKE, ©HLS: 2023Q1 K/ ELEH,HA
21.6/182 1F 77 BF, FlHb+8.0%/10.9%, 5 IE LILN 6.9 1, FH+83%; &k
RA 60.1 12T, BlHk+4.2%, €7 LE2hF4, 28 a4,

® A LB 3989 Heb, S kNS RE

202304 2023 4 4 ] 28 H AN G E EA R, PAENG B s b E R RAALAN T

oo g v RA RG], S g AR RN ] JERALs Bk 2[R 8] |
Ve o 7k S R A FRFTAE N 3] 5 R AR AR WL, VA 183.19 12 Tlk Wl AR AL R R
A& ®my LA ENE (“LHFT L) 51%KA; Gy LERAHRFTLENS,
AR AR R A E A IR, A 8112 ALK R H i AL A TR 8] (“H758
BEAL?) S1%MEAR, ZERAMERFE LA, EHF LA, 13BN E, T
K% 12.281C9%,, A2 7~ Ak 1900 77 vb/5F, 2022 55 T su bt = 452 2514 1205/1134
Trvk, FEBRLACATAIE, KGN £, TRAME= 31.16 1Cvk, 2 F Ak 2089
ook /5 2022 F R Sk A& AR 1681/2047 T vk,

O A&7 : BHIREARAIA, HAEME TN, HRERE TN

RETH—AE ZFREFRE) MEFFHEEERLT
20021031 Fir 2021A 20224 2023E 2024E 2025E
CEMBcE . 9hha i _SREAET ) 151991 200,829 177,910 185056 186,538
o YOY (%) 293 32.1 1.4 40 0.8
o b SR BARE) 202294 VB 4 A (F ) 16,259 30,774 34,415 36,400 37.448
YOY (%) 282 89.3 102 538 29
) (%) 20.4 40.9 44.0 449 45.1
%A1 (%) 10.8 15.6 193 19.7 20.1
ROE(%) 192 30.8 28.7 233 193
EPS(#%/7.) 332 6.31 6.95 736 7.57
P/E(f) 9.4 5.0 45 43 4.1
P/B(f%) 2.6 1.9 1.6 12 0.9
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Lk G 2021A  2022A  2023E  2024E  2025E [A1E £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
RAE > 89,529 88,699 71,946 129367 155,198  FIKA 151,991 200,829 177,910 185,056 186,538
N4 45572 45,178 37,789 82,585 120,934  F LA 107,336 118,609 99,585 102,041 102,439
)R &Y YR Ed 6,187 6,690 3,811 7,651 3,779 FLkALA A Ao 4,225 6,790 6,015 6,257 6,307
HApb ok 2,479 2,964 2,380 3,150 2340  EAHA 2,997 6,338 5,615 5,840 5,887
FRAT IR 4,890 4,129 3,794 4,731 3,728 FHEHA 6,837 6,589 5,837 6,071 6,120
B 8,455 8,917 4,020 10,091 3,904  AFEHA 1,140 2,117 1,876 1,951 1,967
AR T 21,946 20,822 20,151 21,159 20,511 4% A 4913 5,052 2,731 2,776 2,798
R T~ 199,167 207,097 207,908 207,385 206,628 & F ML K -1,106 -2,408 -0 -0 -0
KA 20,149 22,330 26,135 30,007 33,926  HAuk# 118 157 -0 -0 -0
B2 9 75,835 82,961 92,731 95415 95245  ANAMMATIIE -129 -117 -0 -0 -0
PR 62,167 59,737 57,246 54755 52264  HEAKE 2,144 2,156 2,109 2,109 2,109
H kR F 41,016 42,069 31,796 27,208 25193 @ KAKEBKE 73 23 -0 -0 -0
# =&t 288,696 295796 279,854 336,752 361,826  FLAH 24265 54,096 58361 62229 63,130
w0 95,722 83,165 61,678 78,002 61,653 B LIMEA 439 388 905 960 673
s AR 5,716 1,319 1,319 1,319 1,319 Zksh ik 663 326 2,050 2,522 1,390
REAT 235 B AR AR 25,690 29,772 9,972 33,893 9,610  AHEHR 24,041 54,159 57216 60,667 62,413
AR AR 64,317 52,074 50,387 42,7790 50,724  FiigsL 5474 14,720 14,304 15,167 15,603
ERS Rk 96,486 84,545 65984 61,057 55671  #F)HE 18,567 39,438 42,912 45500 46,810
KA 75,049 59,017 54,819 49979 44,646 U HMEABE 2,129 8,203 8,497 9,100 9,362
HALAER ) 21,437 25,529 11,165 11,078 11,025 va & £ 8] % A1 16,259 30,774 34,415 36,400 37,448
& A4t 192,208 167,710 127,662 139,059 117,324  EBITDA 38,218 67,411 67,973 72,201 73,804
Y HALRA S 28,301 33,350 41,847 50,947 60,309  EPS(%) 3.32 6.31 6.95 7.36 7.57
A 4,874 4,949 7,423 7,423 7,423
F AR 814 1,713 1,713 1,713 1,713 : # 2022A  2023E  2024E
g5l 57,279 78,178 99,634 122384 145,789  mk#eH
D=L A 8 2 & 68,186 94735 110,346 146,746 184,194  F AL A (%) 293 32.1 -11.4 4.0 0.8
RAF AR AR AR 288,696 295,796 279,854 336,752 361,826 B AALHE(%) 70.9 122.9 7.9 6.6 1.4

128 TEN S AT %) 282 89.3 10.2 58 29

KAV A

25 E (%) 29.4 40.9 44.0 44.9 45.1

A (%) 10.8 15.6 19.3 19.7 20.1
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 19.2 30.8 28.7 233 19.3
BB EHRAELR 36,182 53450 42,157 61,743 56,573  ROIC(%) 12.3 233 25.0 22.2 19.4
b X IR 18,567 39,438 42912 45500 46,810  f2fk#k S
718 4K 10,471 10,761 10,691 12,016 13,005 3= 5B E (%) 66.6 56.7 45.6 413 32.4
%% A 4,913 5,052 2,731 2,776 2,798 & R E(%) 62.5 29.2 17.5 -12.0 -27.7
#FMK 2,144 2,156 2,109 2,109 2,109 ARFLE 0.9 1.1 12 1.7 25
TEHELTH -1,464 3,878 -3,946 3,560 3,930 &FLE 0.6 0.7 0.7 12 2.1
Az EneRk 5,840 4,233 -8,122 -0 -0 BBEHES
BT EDALR 4830  -12,632 9,393 9,384 -10,139 EFFAEE 0.6 0.7 0.6 0.6 0.5
S 10,440 18,182 6,548 19926 19,926  RKMKHKFE#E 29.7 31.2 33.9 323 32.6
EEidy 3,639 4,517 -3,806 -3,884 23,919 pATKHEEEF 43 43 5.0 47 47
H AT AR 9,249 10,067 -6,651 6,657 5868  HFEMAR ()
HEFEHALR 8,035  -43,271  -40,152 -7,564 -8,085 AT E (R ATHEE) 3.32 6.31 6.95 736 7.57
48 J0 45 B 9,998 -4,397 -0 -0 0 EHREENARRIER) 7.31 10.80 8.52 12.48 11.43
KA 2K 14,168  -16,033 -4,197 -4,840 -5,333 B RSERAIHER) 12.14 16.47 19.12 26.48 34.04
£ 38 B3 e 14 75 2,474 -0 -0 AEMEeE
R A NARIE S 659 900 -0 -0 0 PE 9.4 5.0 45 43 4.1
HAE T ALK -12,878  -23816  -38,429 2,724 2,751  P/B 26 19 1.6 12 0.9
A ¥ iR 22,928 -1,421 7,388 44795 38350  EV/EBITDA 8.4 45 44 3.6 3.1
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KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 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,

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT 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
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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

& | (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
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
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 AR 0 A 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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SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, & AR TR,

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 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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 GG B FE B AT
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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 %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
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FEAREKRBFLSXRZRBELEF
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