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B £ 2023/4/27
L AT R (T) 16.27
—F R FHRIK(OT) 20.28/13.51
E AL ) 124.79
RABFA(T L) 124.58
B A (LRL) 7.67
RABALA(TAL) 7.66
I3 A #FE(%) 44.48
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(2022Q4 ZFIfE /@ 45 &, %% 2023
bk BN A M 8 R AIRE)
-2023.4.3

€2022Q3 SRR R B K, LAIFE
Btk A AP — AL RAHIRE)
-2022.10.30

€2022Q2 AV F 45 5, H MR AL A

© 2023Q1 kHAE, KEMBRAFFHBBUEFHYE, £ “EAN” 7L
2023Q1 EAMN 18.92 127 (-18.74%), V3441 1.21 127 (-26.98%), 4=
A EEAAE 117 12 (-25.63%), MG Ak £ A B AKE, 4 A
26 BNE) RAE AIER. BRE. HENEH —KXZHAHLRIH &, Hol
& EFWEFLRY, FED G G S T S EMRAAR KT REAE, KA
$eFr 2023-2025 F B AT AT )3 B % A)IE 7.72/8.62/9.57 /L, *FR EPS A
1.01/1.12/1.25 7T, LATAZW*T R PE 4 17.8/15.9/14.4 4%, %4+ “EN” 4%,
©2023Q1 LA REGERAXY, ERAZEEHBREFHFARLE
2023Q1 3| £ A1 & 27.87% (+1.24pct), EAFEGERASYR—F & F F Hid
MR, 55— @ FRMANAE E. A%, 2023Q1 45 5% R/E R R/ K
T A/ M A % A E D A A 12.5%/4.1%/4.47%/-049% , R 4 Al
+1.47pct/+0.54pct/+0.67pet/-0.29pcte 47&%"q T 2023Q1 # #1 % 6.42% (-0.72pct)
F=dE5 A 6.18% (-0.57pct), BINKIEE EH Sk = o 5t A EHE R E,

0 H—RAZHBAFHFRBUERESES, ENXIEELENIIEE

4 7 26 Bnal KA = AEH. iR, BENFHI—RKXEHEZRFTR, &
BB &, KR AR KT HARREEMIUKERE R, H P RIERE
BARKB|GH S FRAR, RABRREFRIZIHE, RAKARD K. ZAKFHR
Fd, & RAHT 240°CiZ LI dimR AR ke A A BRI AR 720° AR
PRAEF AR, 408 T L8 2 I TR B4R 50% A L, &Rk ERA A 0
B, RARBAEPRF L, BT &, KR LTMES LA AT LK
A, AT LB AR FTEIK 55%+, B mAfeik B AT . HRIERER
A, 2023Q1 4 3] 7 A R /T LR B ARR A E SR L A1426%/+14%, K
FEA A PHE CIREAABEF RS, REEE, M5 @ s Mt 2023 F
RIEZ B R K 16.9%, A ETRE, AMEAER 2R P e,

® M [edRT: HINE RIFLRKEG; F B MRTAII; RAFNAE LKF.

£ BAKE —A &P HD) W %1% & Fa E B A8 AR

= = A TE e AT - AR 2021A 2022A 2023E 2024E 2025E
-2022.9.1 B AN (E F ) 10,540 10,177 11,172 12,259 13,207
YOY (%) -6.1 3.5 9.8 9.7 7.7
)3 54 A E (| ) 746 530 772 862 957
YOY (%) -20.7 -29.0 45.8 11.7 11.0
) E(%) 27.8 29.1 29.5 29.8 30.0
A E (%) 7.1 5.2 6.9 7.0 7.2
ROE(%) 16.5 15.7 19.4 20.2 20.8
EPS(#Ei#%/70) 0.97 0.69 1.01 1.12 1.25
P/E(4%) 18.4 26.0 17.8 15.9 14.4
P/B(4%) 3.2 4.1 3.6 33 3.0
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Lk G 2021A  2022A  2023E  2024E  2025E [A1E £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 6522 4936 3553 3357 4028 BN 10540 10177 11172 12259 13207
e 1987 1570 1723 1891 2037  EalkAk 7612 7217 7876 8606 9245
R &Y YR &) 2370 2084 0 0 0  TLHLRAMHMm 43 55 55 59 67
Hpb gk 31 24 36 30 41 EFLHA 1580 1593 1788 1974 2113
AT IR 21 15 25 19 28 FHEHEA 351 376 408 435 462
oy 1048 680 1206 855 1359 # R %A 357 390 436 478 502
AR 1066 563 563 563 563 ME%A -17 -65 -50 -15 -15
ERB T 1994 2138 2183 2229 2262 FARAABIK -2 -24 -10 -14 -20
KA 181 218 267 319 377 HAlks 84 88 70 81 79
2w 577 637 649 656 647  AAMEEFHIE 32 95 40 45 38
TF = 123 121 108 98 89  HWHAME 50 28 49 51 50
HAIERF T~ 1113 1163 1160 1155 1148 #HAKIME 0 -0 0 -0 -0
¥ x & 8516 7075 5736 5586 6290  BLAHE 774 591 843 926 1038
A G A 4179 3673 1818 1388 1741 RIS F PN 28 1 13 20 21
s BHE K 0 0 1065 640 961 BRI L 11 9 10 10 11
REAT 235 B AR AR 3428 2924 0 0 0 AIHEHR 790 583 847 936 1048
AR RAT 750 748 753 748 779 BTigHL 89 61 100 105 117
ERS Rtk 96 76 76 76 76 #FE 701 523 747 831 931
KA 2K 0 0 0 0 0  YHEBAME -44 -7 26 31 -26
HALAER ) 5 96 76 76 76 76 Y28 A 746 530 772 862 957
%At 4275 3748 1893 1464 1816  EBITDA 806 610 899 1009 1119
JHMFRAE 22 13 -12 -43 -69  EPS(%.) 0.97 0.69 1.01 1.12 1.25
A 767 767 767 767 767
AN 936 653 653 653 653 EXJup S 2021A  2022A  2023E 2024E 2025E
RS & 2537 1921 2071 2240 2371 Bk
12 B EN A RAE RS 4264 3313 3855 4165 4543 F LN (%) -6.1 3.5 9.8 9.7 7.7
RAFA R AR A 8516 7075 5736 5586 6290 & LAHE(%) 275 -23.6 42.6 9.9 12.0

V2B TE N )4 Y) -20.7 -29.0 45.8 11.7 11.0

KAV

25 & (%) 27.8 29.1 29.5 29.8 30.0

% (%) 7.1 52 6.9 7.0 72
NAEARER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 16.5 15.7 19.4 20.2 20.8
BEEHALR -35 610 -678 1153 415 ROIC(%) 15.1 14.3 14.9 17.3 16.7
b IR 701 523 747 831 931  ZhEeS
718 4K 75 74 67 74 80 W RAE%) 50.2 53.0 33.0 26.2 28.9
W %% A -17 -65 -50 -15 15 F AR E (%) -45.8 -46.0 -16.9 -30.1 -23.9
BFRK -50 -28 -49 -51 -50  ARFHFE 1.6 1.3 2.0 2.4 23
BTEFELH -795 -100 -1338 372 -475 A E 1.3 1.1 1.2 1.7 1.4
Atz T LR 51 207 -55 -58 55 HERRS
BT EFHALRA 789 228 23 23 25 ERARAHE 1.2 1.3 1.7 22 22
WAL 97 57 63 66 55 Rk EHEHE 26.3 15.9 0.0 0.0 0.0
EeEidy -12 -18 -49 -53 58 mATKEHK A HE 3.4 3.6 8.3 0.0 0.0
H AR F AR 897 303 89 96 88  HFm#IE ()
EFEHASR -788 -1328 211 -537 564 FOIKE (R ATREE) 0.97 0.69 1.01 1.12 1.25
48 IHE 0 0 1065 -425 321 HRAENERFIIED -0.05 0.80 -0.88 1.50 0.54
KA 0 0 0 0 0 HRETE(RIAER) 5.56 432 5.03 5.43 5.92
£ 38 B3 e -0 0 0 0 0 AEMEeE
FANARIE Do 2 283 0 0 0 PE 18.4 26.0 17.8 15.9 14.4
HME T ALK -790 -1045 -1276 -113 -885  P/B 32 4.1 3.6 33 3.0
R iR -38 -490 912 592 -175  EV/EBITDA 14.0 20.0 14.6 12.3 113
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHho B LRIR, FRIERFZHARGREFZARY (PRE), BTN EFE ket Ay
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 &

B % PR T 7 PR R A9 iX B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
BT —HHRE L, 15, LHRELEARE Y AR5 & LA 5H AHESAENKE,

BREBRTIFEHA

TR B

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) W7 A 5 B AR T 5 R L AT

& % (underperform) |+ 47 k55 F B4R % & .

Bk WBATEAURE BB 6~12 /N AR, EFA T A e ks R, K A RIS P
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
I B ARIERIFRATE, RAVRAGRATIFRIRFR, A TRTOAFLERZB; BT HEANRE L HIERG R
AT AIAANGERREIL, ST BF B MAR LT 2 F ENR L. BTFHF 2 HRERIRS, AR
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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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

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 FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %
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