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B 2024/1/19
L AT AL (L) 111.70
—F R & RIK(T) 186.00/88.00
BT (fL ) 145.96
B TAA(fL ) 145.96
B AR (LAT) 1.31
AR AL A (TLRR) 1.31
i 3 A #HF (%) 118.12
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HBEERR: RR

A8 KA AR

(—F AN, Al+2 8K 5 Ak
T H—N 845 B P #7445 ) -2023.4.27

® SRR ITAE, %h¥F “EN” R

N B KA 2023 LG L, AN BE R AAEL T RHE LA, KAE AR
WK, ABFESNT, FASRFEEICEADESS, DNIAEHETE,
BAVG A BA) TR, T 8] 2023-2025 SF )24 FE 5 B 3.01. 3.97. 5.19
fe7, 35 EPS %1% 2.30. 3.03. 3.97 ., * & % AR PE 2 %% 48.5. 36.8.
28.1 4%, %3 “EN” R

® 4 N8 KA 2023 5K b ML

o8] it 2023 F R AN 4.1-4.4 /L, RlHe3g K 27.54%-36.87%, it 5% )3
# 4 #)74 3.10-3.45 12T, Flb¥g K 101.86%-124.65%, F+t 5 S A=k )2 A4 410
2.69-3.04 1z, Rk 27.05%-43.58%.

o N LHARBHA, 2B LSO

el AN R IE K, ABRMNIAL, EEF 2022 50 8] 33930 &~ s/ AIMA
HAT T KT, 2023 Fa)migm A5 Ragéds, 22 FRRIFBERE,
FodE AR B TAANIE R, BAK-FRA., NS EEA B FHIEHRA S REIE
FITH R 5 FAKMHAERZ &R, 2023 FRARARREK, TEZNF
H =Bk FonXE &L RR AL EE TR EE XKARINE LA, LA
F A fF ) S E KA R, A5 2B kS5 R,

o ZAlBBRAE TR LRSS, NAALERETH

2023 5 A, (GEAIT LM %Aafz L5 4 TR IK) FH5EIT, AR KL amMX
WM E FFRAZ R ARG AR R Z L Atk T, 20236 A, TiEWAH =
FRATR], HAHEAMKELEHERBEN, BERSBCAALALZERRS. £K
BT, et B RoGER 24840, F65@, NaREAREEHRR
3, HIEANIREAT AR, 4. ZRMBRAKFRPEIMETE, _SFH
HEMmAZCER T, BE @, NEAATLA Z/REROH N ELRETE
EAZKAFBNRELX, NAMHARLIIFLRERHEN, NAALFETE.

® Mo : AW IT HAREII; 3= T K ARAAB; THEF A,
W I 18 & A BB A8 AR

2021A 2022A 2023E 2024E
B AN (' ) 326 321 427 562 735
YOY (%) 19.4 -15 32.8 31.7 30.6
)3 54 A (F 7 ) 282 154 301 397 519
YOY (%) 17.9 -45.5 95.9 31.8 31.0
241 £ (%) 86.6 83.7 84.6 85.3 85.9
1 & (%) 86.3 47.8 70.5 70.5 70.7
ROE(%) 9.1 4.8 8.8 10.6 12.4
EPS(#3#/7T) 2.16 1.18 2.30 3.03 3.97
PIE(4%) 51.8 95.0 485 36.8 28.1
P/B(1%) 47 46 43 3.9 35
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A 2024E
AT~ 2760 2942 3183 3456 3832 FakA 326 321 427 562 735
e 557 609 639 660 770 Bl A 44 53 66 83 103
R &Y YR &) 16 33 24 32 34 BLHA A 4 4 5 6 8
B RN R & 24 40 46 52 61  EFAFA 7 7 10 12 15
A KK 5 7 6 12 12 FEER 8 10 13 16 21
oy 0 5 8 10 14 FEHEA 53 71 98 124 154
AR 2157 2248 2461 2689 2940 WM& A -49 -53 -60 -76 -95
ERFH T~ 514 426 419 481 541 K EBAARK 0 0 0 0 0
KA 0 0 0 0 0 HAkd 18 1 13 14 14
&~ 10 12 16 21 25 NAMMEEIIE -6 98 2 6 1
T 0 12 14 16 19 BEHKkE 59 29 32 37 39
H AR R T 504 402 389 444 497 FAXRENE 0 0 0 0 0
gl 3 3274 3367 3602 3937 4373 ELAlE 330 171 342 454 592
A G A 163 189 172 177 178 FaksMN 0 0 0 0 0
%2 A 3 0 0 0 0 0 Fiih 3 0 1 2 1
FLAT B8 B AT IR AR 2 2 2 3 3 ANHEH 327 171 341 452 590
HAbF ) R 161 187 170 174 175 Frigs 45 17 40 56 71
kR Ak 6 9 #4108 282 154 301 397 519
KAt 0 0 U 38X 0 -0 -0 -0 -0
AR R 6 9 va & £ 8] % A1 282 154 301 397 519
R At 169 199 180 185 187  EBITDA 313 156 325 437 574
JHMFRAE 0 1 1 1 1 EPS(%) 2.16 1.18 2.30 3.03 3.97
%N 67 93 93 93 93
AN 1769 1743 1743 1743 1743 2021A  2022A  2023E  2024E
[ &1 1269 1329 1561 1844 2215
12 BB S RERE 3105 3168 3422 3751 4186  F LM (%) 19.4 -1.5 32.8 31.7 30.6
R AR I AR AR S 3274 3367 3602 3937 4373 F Lk AIE(%) 18.3 -48.1 100.0 32.8 30.3
V38T E)AF T 17.9 -455 95.9 318 31.0
FAES
24 £(%) 86.6 83.7 84.6 85.3 85.9
%A £ (%) 86.3 47.8 70.5 70.5 70.7
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 9.1 48 8.8 10.6 12.4
BEEHALR 245 201 5 33 113 ROIC(%) 8.6 43 8.3 10.1 11.9
A 282 154 301 397 519  ZfhfeA
718 4K 3 4 3 4 5  WF A hE%) 5.1 5.9 5.0 47 43
w435 A -49 53 -60 -76 95 & AR E (%) -17.9 -19.0 -18.6 -175 -18.3
BFEBHK -59 -29 -32 37 39 AkE 17.0 155 18.5 19.5 215
TETEEHN 11 -10 223 -246 265  RFLE 48 45 5.1 5.2 5.8
Atz T LR 57 135 6 -7 12 BEfS
BT EFHALRA -389 -59 24 21 14 ERERAHE 0.1 0.1 0.1 0.1 0.2
WAL 2 25 8 10 12 MUk A HEE 19.1 13.0 16.4 15.7 15.5
Kz -389 -69 0 0 0 RAMKHKAEE 278 26.4 3238 29.8 30.3
H AR F AR 3 34 32 11 2 HERAE ()
BT EHALR -68 -94 1 8 11 KA R BHEE) 2.16 1.18 2.30 3.03 3.97
48 IHE 0 0 0 0 0 HBEHEACIHED 1.88 153 -0.04 0.26 0.87
K 0 0 0 FROF T (RATHER) 23.77 24.24 26.19 28.70 32.03
38 T3 0 27 0 &
FANARIE Do 0 27 0 P/E 51.8 95.0 485 36.8 28.1
HRE T4 -68 -94 11 8 1 P/B 47 46 43 39 35
A4 Y A i 212 52 30 21 110  EV/EBITDA 31.0 61.7 29.6 22.0 16.5
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

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
RO EHm F R B ATA T GANAI & 5T & AR 09 0 AT T 3R BUIR BN 49 17 1) B & QL3647 5009 = A AR
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,

e S e UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

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

A4F (overweight) TR AT Ak AR AR AR T 9 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
TR E 5L, BRI kR 4,

DT AEAET 0 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,

FrIRIE R AT
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