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L AT AN (L) 62.23
— & & RAK(L) 74.57/38.00
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BT A (fTAT) 5.23
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€2022 F2% Lk R AL, RiEH
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® /) 35] 2023 AT =% K BIKF b+15.9%. V384 A13H R 1b+44.9%

N B KA ZF 4R 2023Q1-Q3 EHEF AL 620.66 12T (+15.9%) . V2 #4410 19.64
17T (+44.9%); ¥ 2023Q3 EIMBIK 217.22 1L (49.7%), 1=FEH441iE 6.92
L7 (+48.5%)0 HIEE|N 3] SMARAKE, BRI KEWELKE, (=547
it X)) RA A A P A R K BRR, RAT LA E] 2023-2025 SF B AIFAM, T
it 2023-2025 F a4 A1 A 23.41 (+1.40) /26.59 (+0.81) /30.49 (+0.69) 1L
T, %2 EPS # 4.48 (+0.27) /5.08 (+0.15) /5.83 (+0.13) T, LBATIM 3t
PE # 13.9/12.2/10.7 4&, L&, £ “FEN” P4,

® X=FEBEASAHEKRER, BARIRALEAFANETHE

N 8] 2023Q3 JaEAAER LK 48.5%, REHTEIER, BARSH T @,
2023Q1-Q3/2023Q3 44 & A F 5 AR 8.1%/7.5%, B b4 #1+0.8pct/+0.8pct; M
2023Q1-Q3/2023Q3 # A E 5% 4 4.2%/4.2%, B #1+0.8pct/+1.1pct, HARIR
AR, R @, 2023Q3 /s A N E At A 1.6%, Br-0.6pct, HF 4K
& )8 /W 43 R ESHH 0.9%/0.5%/0.2%, B b4 #1-0.5pct/-0.1pet/+0pct, 3
REHAREERI, HEFRAETHRRS, 8MAAZZ2FE TR A FHAER
W, BER N mBREHEHNBRT ARG K, EREEABRASEFSE G R,
® Lz Ak, fd “REL. “RAEE” FLHEEFETRE
REIA, NEE “LEBERRAL” HEFENNE 3612, A CLEFELL
100 38” FRFIH 10 4. £REH @, NEETHhE “WEL, “RHELF”
FEIHBEGA R, ELIFENEFETX, LERHGEFD T, AT ARG
SRR R, BAFHE R TR T AR, RITEREEREEHH L, 2%
B, NS NBAEAR S ik, FF kR, N ARSI EBRREBELS,
HBEREIER. SRBEAZ, “REL. “RAZE” LAFSELE, BRI
FF B EAES “ERAF SIS B IR R T2 0 R E A0S,

o ReT: THESME, KEXRRAMM. *EMBEDE,

(2022 A W 43 B A AR

ERF KRR LRARE) 2021A 2022A 2023E 2024E 2025E

202335 % LN (T T ) 58,691 63,010 72,810 85037 100,062
YOY(%) 135 74 15.6 16.8 17.7
B 4 A (E ) 1,876 1,700 2,341 2,659 3,049
YOY(%) 183 94 37.7 13.6 14.7
21 5(%) 7.8 76 8.1 8.0 7.9
% #) £ (%) 42 3.6 43 42 4.1
ROE(%) 25 18.9 218 207 19.9
EPS(#: %/ 7 3.59 305 4.48 5.08 5.83
P/E(4%) 173 19.1 13.9 122 10.7
P/B(1%) 3.5 32 28 24 2.0
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N 845 8 RAIRE
M WS 2
Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 21011 24747 25873 32634 34965  FIEA 58691 63010 72810 85037 100062
Na 7046 5577 7061 7527 8856  FLmA 54130 58233 66889 78237 92182
R MK E A B AR 3K 177 812 331 1004 567 B ALAAR A 232 216 288 336 396
Hpb gk 24 30 32 40 45  FLHA 797 829 874 1020 1201
AT IR 39 42 51 58 71 EFEEA 402 402 408 476 560
oy 12549 16799 16911 22518 23939 KA 31 31 38 45 53
AR 1176 1487 1487 1487 1487 M4 % A 267 204 146 170 200
R T > 1264 1258 1146 1114 1105 F /= BAaHik -4 -3 0 0 0
KA 0 0 -100 -160 205 HAlks 104 127 50 40
i* ; 343 334 371 412 460  AMAMER LR -18 -103 50 0 0
9% = 58 56 44 31 17 #FEAKE 14 -66 -100 -60 -45
;H«&#mefmn?? 863 867 831 831 834  FAAEKE 304 -1 0 0 0
# =& 22275 26005 27020 33748 36070  FAB 3232 3017 4153 4717 5411
A G A 10102 13463 12179 16093 15106 RIS F PN 12 13 12 12 12
FsR il 7714 6893 6893 10398 9325 BRI 3 3 3 3 3
REAT 235 B AR AR 524 815 723 1076 1044 FUEER 3242 3028 4162 4727 5420
AR RAT 1863 5754 4562 4619 4738 FTIEAL 794 760 1040 1182 1355
ERS Rk 1315 561 502 496 489  #F1E 2447 2268 3121 3545 4065
KA 2K 900 200 142 136 129 JHEBRAEHZ 571 568 780 886 1016
HALAER ) 5 415 360 360 360 360 YA EEN8)HAE 1876 1700 2341 2659 3049
R At 11416 14023 12681 16589 15596  EBITDA 3625 3366 4668 5283 6035
JHMFRAE 1668 1853 2634 3520 4536 EPS(%) 3.59 325 448 5.08 5.83
A 523 523 523 523 523
FTANAR 467 467 467 467 467 ERZLEgIES 2021A 2022A 2023E 2024E 2025E
[ & 8195 9137 10937 12985 15324 A kfeA
12 B EN A RAE RS 9191 10128 11705 13639 15938  Z AN (%) 13.5 74 15.6 16.8 17.7
RAF AR AR AR 22275 26005 27020 33748 36070 B Ak ALHE(%) 15.6 -6.7 37.6 13.6 14.7
128 TEA S AT %) 183 9.4 37.7 13.6 14.7
KAV A
A F(%) 7.8 7.6 8.1 8.0 7.9
&) & (%) 42 3.6 43 42 4.1
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 22.5 18.9 21.8 20.7 19.9
BEEHALR 1990 964 3737 2068 3447  ROIC(%) 24.8 19.6 30.1 23.8 273
A 2447 2268 3121 3545 4065  tEAiREe A
718 4K 67 75 76 50 62 T RIRE%) 51.3 53.9 46.9 492 432
w435 A 267 204 146 170 200 % R fREEE(%) 20.1 23.9 0.3 18.0 3.4
BFRK -14 66 100 60 45wk E 2.1 1.8 2.1 2.0 23
TIERELH -663 2027 359 -5878 910  #EFHHF 0.8 0.5 0.6 0.5 0.6
Atz T LR -114 378 -65 -15 -15 wEfS
BEEHALR 17 -53 -15 -78 -98 ER AR 2.8 2.6 2.7 2.8 2.9
WAL 55 75 65 78 98 MUK HEHFE 358.5 203.4 203.4 203.4 203.4
EeEidy -72 12 100 60 45 EAIRB A E 107.8 87.0 87.0 87.0 87.0
H AR F AR 143 10 -50 -60 45  HFR#BE (L)
EFEHALR -560 2359 -2239 -892 946 H A E (RATHETE) 3.59 325 448 5.08 5.83
PRl 1464 -821 0 3504 -1073  BRUEAEIARGRHEE) 3.80 1.84 7.14 -3.95 6.59
¥ 0 2700 59 -6 T R G 17.57 19.36 2238 26.07 30.47
38 T3 0 0 0 0 0 REkE
FANARIE Do 0 0 0 0 0 PE 17.3 19.1 13.9 12.2 10.7
HRE T4 2024 -838 2180 -4391 134 P/B 35 32 2.8 2.4 2.0
A4 Y A i 1448 -1469 1484 -3038 2403  EV/EBITDA 9.9 11.0 75 7.4 6.2
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
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,

P HATIFARE

RS AR AR S RIRE O PTH T RATIR R TARA R A ARIE, A RIRE F K TALT ZAT T 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
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

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

& b (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 AEAET 0 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 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
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 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 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 HARITAATIT,
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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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