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5 (D) 1200 © AATH QLILHZHME, MR, WIHEDME, £H “EN” R
R RI(R) sagaiosy N AKA 2023 F—F4, Q1 RAF LM 838 1L, FIH-93%, FAE=HH
S UL 43670 #108 17.3 ¢4, R+32.6%, EHIedEB 3E441H 17211, F116+32.4%.
- ) T4k 2022 ks K@ KU, ek AE R, 2023 F QL kG AR N
ARATA(ICR) 33670 514t 1000 B ok fe it a HETF 20232024 S E, BEE ERABEEE, BT
R (TLR) 2405 b AR GAAE. TREDHE AR R A AF 4 AT AR R AT AR L S BE RO A), 4N 8) AL R 4
AR A (T RE) 2405 Rl A B ARG R, KA BAITAN, it 2023-2025 SF 52 A3 E 5 A0
i 3ANF e F E (%) 93.16 73.1/78.1/83.9 1z T, Flb¥gK 4.0%/6.9%/7.5%; EPS 5 3.04/3.25/3.49 T, &
L ATAR M PE 4 4.6/4.3/4.0 1%, ¥ “EN” HEK.
BHAEEB ® RAR L THHERBEAZE, HEFHARERAREE
2023 4 Q1 AR A K& T M: 2023 F Q1 28 ME#% =& 1157 ek, FlH-0.1%, 4K
— A 75300 % 1071 7ok, F1Fb-0.8%, HEALEAEH) 680 Tivk, Frb-11.4%, 454 s A 343
150% Tlok, FlH-28.9%, £4) 337 /o, FlH+18.1%. 28 Q1L % 4 &Rk ik

100% AFF, 4 2 AR AR TR, LR AREK, 25 HFREEE:
50% W\f\m NS A Fe B BH R RS, FRHA 500 T ekl HLBFRE
oo . . OFTHE, NIRRT L] 100%, A28 70%, &t T Ak 850 77 vk,
_503/32}754 202208 202212 202304 FANAH TR 4 5 T 2023 SF-2024 SFE RIS ARG N SRR E 2T A
18% £ # 3% % . 2022 SF 8] BE % = % 4523 75 vk, 2023 570 E)HE &% & & B AR A 4610
Tk, FEHLFEALTHEK,
® AALIR. A A mik K

P MEBFRRY F: 202259 A 30 B, 5 1IGWh 443 F % & & & E X%/,
A XA AR S y TR - A e N
RA e S #E, Mt 2023456 A AR SHAMRE, 202352 A, 2827

(o LA RwEE, FiR, i LSBT EMMH A 1.2 7okt d T 0k i AR B F TR A, &= B
HF 4R Jo ik — N 8) R BRI ) %i‘ﬂz&%ﬁﬁf‘%lﬁ lO\G\‘NhO éﬁl%%‘%i@ﬁf&‘iﬁ‘%‘ij]$\ TAFE, %}ﬂ‘%il‘?\ fi%
REFANBL R AT % 7 H, e ig N mmK. LREH: Bafne 454
% (QGW) A& 4 7 fe 7, 2022 /7% 343MW, AN 4917, KieHLE:
N L, TAA200 6%, 2022847 26 &, HE 14 K. HRKLRRE: 2023 F
FHLAHER=NATRIAES | g7 8, AAMRZATA, ARHEH—H 200 /5 TL000 FMhiast
4R4) -2023.1.29 Y ILAT AT B E e, N E B TR IEAAL IR ATAAE A R BAAARAL R
(SFREAFILEE, MOFIR o Roseg: WM THATM; A7 RATM; Ak 540k AR AFM.
REA ok —N 8 ZFRERE) 545 B A AR

HBEERR: RR

-2023.4.16
(aFLGRLEME, MY, HFE

-2022.10.30 AR 2021A 2022A 2023E 2024E 2025E
I (F F ) 38,033 35,042 32,419 34,251 37,125
YOY (%) 22.0 -7.9 7.5 5.6 8.4
)3 B4 A (B 7 ) 3,531 7,026 7,307 7,810 8,394
YOY (%) 134.6 99.0 4.0 6.9 75
4 £ (%) 36.1 46.4 47.1 46.4 45.6
%A% (%) 9.3 20.0 225 22.8 22.6
ROE(%) 17.4 26.9 21.9 18.9 16.9
EPS(## /1) 1.47 2.92 3.04 3.25 3.49
PIE(1%) 9.5 4.8 4.6 43 40
P/B(#%) 1.7 1.3 1.0 0.8 0.7
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2= Rk (B 7 ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (F 5 L) 2021A  2022A  2023E  2024E  2025E
AT~ 22817 21725 30065 40043 45337  FaMA 38033 35042 32419 34251 37125
e 16074 17435 25992 35406 40723  FLmA 24307 18773 17142 18350 20210
R &Y YR &) 2347 1839 2033 2058 2377 E LA A e 2270 2434 2252 2379 2578
B RN R & 104 63 67 70 78 EFLHEA 108 115 106 112 122
A KK 224 420 176 453 229 ERFA 1324 1356 1176 1243 1356
oy 643 698 527 784 659  HAEA 341 232 215 227 246
AR 3425 1270 1270 1270 1270 W% A 740 497 207 -94 -364
ERFH T~ 43463 48195 44248 44226 44862 KA BAEB K -1200 21 0 0 0
KA 1217 1246 1355 1463 1570  HAuk# 191 138 160 163 153
B % 5~ 23834 23244 22087 23342 24802  NAMATE LA 4 57 57 57 57
PR 4863 6322 6220 6200 6126  HFEAME 107 72 93 85 88
H AR R T 13549 17383 14586 13222 12363  FEAEME -1 5 0 0 0
¥ x & 66280 69920 74313 84269 90199  FLAB 7529 11550 11631 12339 13276
A G A 32087 25113 24327 27996 26882  FAksPMA 105 42 62 63 68
48 I 9622 4791 4791 4791 4791 T L 1483 761 200 200 200
R A AR RO AT IR 11863 11026 9140 12448 11329 A& 6151 10831 11493 12201 13144
AR RAT 10602 9296 10396 10757 10762 Frigdt 1897 2866 3209 3347 3627
kR A 9728 15194 12090 9523 7050  #F)HE 4254 7965 8284 8854 9516
KA 2K 7513 12730 9626 7059 4586 Y ELAM A 723 939 977 1044 1122
HALAER ) 5 2215 2464 2464 2464 2464 V3 BB 8 B AIIE 3531 7026 7307 7810 8394
%At 41815 40308 36417 37519 33932  EBITDA 9173 14031 14078 14657 15621
JHMFRAE 3030 3214 4191 5235 6358  EPS(.) 1.47 2.92 3.04 3.25 3.49
%N 2405 2405 2405 2405 2405
AN 136 67 67 67 67 2023E  2024E
[ & 15474 21095 29379 38233 47749 BRKEeA
V26BN S RERE 21435 26398 33705 41515 49909 B LA (%) 22.0 7.9 75 5.6 8.4
RAF AR AR AR 66280 69920 74313 84269 90199 B AkALiH(%) 287.0 53.4 0.7 6.1 7.6
V38 TN -8)4F (%) 134.6 99.0 40 6.9 75
FAES
24 £(%) 36.1 46.4 47.1 46.4 45.6
%A £ (%) 9.3 20.0 22.5 22.8 22.6
NAEAEER(TH L) 2021A  2022A  2023E  2024E  2025E SIS 17.4 26.9 21.9 18.9 16.9
BEEHALR 8470 9970 8618 13959 10399  ROIC(%) 11.4 18.3 16.6 15.7 15.0
A 4254 7965 8284 8854 9516  fEfmfeS
718 4K 2286 2381 2081 2236 2501 3 AR FE (%) 63.1 57.6 49.0 445 37.6
w435 A 740 497 207 -94 364 % R B E (%) 17.7 10.0 -19.7 -41.6 -48.3
BFEBHK -107 72 -93 -85 88 A E 0.7 0.9 1.2 1.4 17
TETEEHN -1618 -1909 -1804 3106 -1109 @& FHE 0.6 0.8 1.2 1.3 16
Atz T LR 2914 1108 57 -57 57 HERS
BT EFHALRA -2272 -4964 2016 -2072 -2991 B FRHEFE 0.6 0.5 0.4 0.4 0.4
WAL 1671 4554 -4056 -129 528  RKEEHFE 13.4 16.7 16.7 16.7 16.7
kB AE -192 21 -109 -106 -107 BAKRZAHE 21 16 1.7 1.7 1.7
H AT AR -793 -431 -2149 -2307 22570 HRABAR (L)
BT EHALR 752 -3489 -2076 -2473 2091 M s (R AR 1.47 2.92 3.04 3.25 3.49
48 IHE 2260 -4831 0 0 0  BIRAENERFHD 352 4.15 3.58 5.80 432
KA 3195 5217 -3104 -2567 2473 BRUETE(RAMES) 8.09 10.57 13.60 16.85 20.34
38 T3 0 0 0 0 0 REkE
FANARIE Do 18 -70 0 0 0 PIE 95 48 46 43 4.0
HRE T4 -4720 -3805 1028 94 382 P/B 1.7 1.3 1.0 038 0.7
R iR 6949 1528 8558 9414 5317  EV/EBITDA 45 28 2.2 1.3 08
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EXFH. HIELAAR, FRIEFIFTHAROREER AR OFRE) |, BB N E-F & IR E R
BT H EAULRZ A E L3 H BRI KSR HC3. Ch, CORYEBI T & . HHEAFLLBTERRNLK ST
A& HC3. C4. CHOYEBART A, HBUH M, F 2. B AR P a2 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

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
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
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
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BRERTIFEHA

R HLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
R 300 454, BALABAHABAK. FHEARA BN KR (AR ibAReg) R =BT 4540 (4
SHATR 4 iEAREY) . ERLREAGRCAARE 500 KA K LS. RAMANRREER, TREERFT ZAM R AR
Bl 69 P B AR IEFAFBAT . AAVK A R4 P B R, R TR AT T Z I, AT HEFEARE LT HIERY
RRBETNAGEFFEIL, i BT EMAR LT ZF BOR F, &50H 2 HEERIRE, UKL
BRGNS 5158, T AR S35 SR AT 4536

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRIFEITEREAETRAR . ARE R 6 EAPEE T 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.

AR AT RIE R A RN S]] (AT HAR “Ana]” ) HMEINIAZP OATEAR “EP” ) A, AN3)
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TR AE XL R, i ASHIEFRIERE P, & AR SRR,

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&
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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
T, A8 AT AR AL B ARE P 494E4T N R PT 5] BAYIEATAR K RARAT T 4L 5 AR 693 AFE A 8] 8%
BF, RAEETRIBEBEAEFIET 2 Rt RRE B KALAT R AT 500 4k Z L F R

ARG T AE I LT M 2 090k B SRR, 3T VT AR AR T IRIE R 1 26 DA B9 30 ik SR R A 3%, T IRIER AT
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz E & Wk ay % R R AE .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G RAT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RAL
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