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B A B N KAk Ak, FEA S HEAAe K, KATTF A 8] 2023-2024 F )3
4 A EM A 493, 6.40 72T URFAM A 7.08. 8.911C7L), #73§ 2025 FFAM]
% 8.14 12T, EPS # 0.42. 0.54. 0.69 /A%, % ATAZM*T R 2023-2025 5F PE %
27.7. 213, 168 4%, HENINE=%E. Tix%hd . REXLFHRGAER
By, et “EN FR.

® W B A, 2023 kG R AEF IS

(1) 28] A A 2022 FF4h, £2FFAZLAEN 354310, BlHEK 5.71%;
L) HFA]IE 2.05 1270, Bl HE T 4 10.83%. % Q4 3 & % 52 178 Lk N 20.80
27, R3EK 6.04%; FIFEF410H 6.25 12T, Bl KMEK 93.24%, %%
RAEFRKEE. (2) 970k, A s =i NA 2434 LT, FlHE
K 8.08%; A AR AR 441 1L, RIEK 2.23%; =it HERZ %40
ANA 31910, BIHIEK 15.52%; KBRS H AN 34512, FILETF
B 11.23%0 (3) &N a4 & LA £ A 59.72%, FlbwsiRt 031 Na o k. 4
B R REN 22.92%, BB 14T TR E; FEE ARG LEAESHH
9.09%%= 23.16%, BT 0.97. 0.79 A& 5. HRIENGLEHTX], 2023 F
AN BARA 30%E K, RN ZREZCLS, KM, EHRAFA, T
RIERK, KRAVINA A 8] &F b Gk AALFIAF .

® kiR ITRRMEE, BIFEFRK

2022 o E) EAEMAT IR B RS a9 Sk, W Tt Ae Rl 4R TRy —
FEE, ATLE P SMRIEKR 64.73%, BLE P IR LIEK 54.95%. 2023
AUk G N B R E EAT L REANZRAT L YR T B E K, AT LF R
T W IRAHIT GG T LGSR SY, HETE “HET R REASE” &
%7 g o

® M e#: BURM B BRN I T 5T AR AR THNE,

W %1% B A BB AR
AR 2021A 2022A 2023E 2024E 2025E
B LA (E F ) 3,352 3,543 4,611 5,867 7,401
YOY (%) 412 5.7 30.1 27.2 26.2
)3 4 A (T 7 1) 230 205 493 640 814
YOY (%) -42.5 -10.8 140.4 29.8 27.1
£ 5] E (%) 59.4 59.7 61.3 61.5 61.6
% #) £ (%) 6.9 5.8 10.7 10.9 11.0
ROE(%) 2.4 2.1 48 5.8 6.9
EPS(## /) 0.19 0.17 0.42 0.54 0.69
P/E(4%) 593 66.5 27.7 213 16.8
P/B(4%) 1.4 1.4 13 13 1.2
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik 4657 4843 6753 8094 9976  FIMA 3352 3543 4611 5867 7401
N4 914 918 1997 2757 3891 RSN 1360 1427 1782 2260 2840
R MK E A B AR 3K 2214 2750 1442 3892 1591 B LA R Ao 35 27 36 46 57
Hpb gk 906 485 2589 344 3356  ELRM 719 812 1034 1320 1652
AT IR 28 20 63 35 86  FHEHEM 337 322 431 549 670
oy 509 573 576 976 962  HAR®A 803 821 1003 1266 1554
AR 86 97 85 89 80  M%&HM -8 -1 23 39 56
ERB T 6939 7143 7169 7261 7321 = RALAR K -4 -10 -13 -16 -20
KA 636 514 475 439 386 HAkE 211 135 223 286 302
B3~ 228 442 539 650 783 AAMEEFHAE 53 0 50 50 50
TF = 850 1028 1064 1061 1039 HFTHAkE 17 23 16 28 37
H AR R T 5225 5159 5091 5110 5113 FEREAME 0 0 2 1 1
# =& 11596 11986 13922 15355 17297  #LA)E 280 245 606 768 982
A G A 1997 2000 3495 4298 5440  F RSP 2 1 1 1 1
s BHE K 0 105 1227 1332 2416 FakshE b 21 0 11 5 8
REAT 235 B AR AR 951 946 1214 1799 1751 #UEEHR 261 246 596 763 976
AR RAT 1046 949 1054 1166 1273 FTig#L 35 41 107 127 167
ERS Rtk 121 205 156 166 169  #$178 226 205 490 636 809
KA 2K 0 0 0 0 0  YHEBAME -4 0 3 -4 -4
HALAER ) 5 121 205 156 166 169 Y2 &H/ 8% A1E 230 205 493 640 814
%At 2117 2205 3651 4464 5609  EBITDA 383 444 803 1017 1277
VHE ARG 2 2 -1 -5 -10  EPS(%) 0.19 0.17 0.42 0.54 0.69
A 1186 1185 1185 1185 1185
FTANAR 6348 6446 6446 6446 6446  EXZuE ik 2021A 2022A 2023E 2024E 2025E
RS & 2762 2944 3407 4015 4792 mKkgH
V26BN S RERE 9477 9779 10272 10896 11698 & A N (%) 412 5.7 30.1 27.2 26.2
RAFA R AR A 11596 11986 13922 15355 17297 B LALH%) 51.6 -125 1472 26.7 28.0

V2B TE N )4 Y) 425 -10.8 140.4 29.8 27.1

KAV

A F(%) 59.4 59.7 61.3 61.5 61.6

A F(%) 6.9 5.8 10.7 10.9 11.0
ALARER(B A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 2.4 2.1 4.8 58 6.9
BEEHALR 170 271 243 957 374 ROIC(%) 2.1 19 42 52 58
b IR 226 205 490 636 809  fEfEEeS
718 4K 149 219 210 247 288 W B E(%) 18.3 18.4 26.2 29.1 32.4
W %% A -8 -1 23 39 56 & AR E(%) -8.3 5.9 -6.2 -11.7 -113
#ZFEMK -17 23 -16 28 37 RFIE 23 24 1.9 1.9 1.8
BTEFELH -382 -829 -423 116 -690 A E 2.0 2.1 1.7 1.6 1.6
Atz T LR 201 158 -41 -55 51 BERES
BT EFHALRA -99 184 293 -260 719 ER AR 0.3 0.3 0.4 0.4 0.5
WAL 519 465 120 111 112 kKA E 1.7 14 22 22 2.7
EeEidy 715 627 39 45 53 RATKHK A HE 1.7 1.5 1.6 1.5 1.6
AT ALK 1135 1275 452 -104 554 R (L)
EFKEHASR -547 71 -121 -42 64 FEROK BRI 0.19 0.17 0.42 0.54 0.69
48 IHE 0 105 0 0 FNEEINE RIS 0.14 -0.23 0.20 0.81 0.32
KA -14 0 0 0 FROF T (RATHER) 8.00 8.25 8.67 9.20 9.87
£ 38 B3 e 14 -1 0 0 i S
FANARIE Do 297 98 0 0 P/E 59.3 66.5 27.7 213 16.8
HME T ALK -843 -131 -121 -42 -64  P/B 1.4 1.4 1.3 1.3 1.2
R iR -476 -16 -43 654 50  EV/EBITDA 33.6 29.4 16.2 12.1 9.6
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

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

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
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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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 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 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, 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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #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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