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B 2024/2/22
L AT AN (L) 13.46
—F & & RIK(T) 20.94/5.26
E A (L) 14.59
ARBAAE(fL ) 428
B A (fTAT) 1.08
AR A (fLRT) 0.32

I3 A #FE(%) 1,183.22

At AT AT 70 B A

® LA HRIRAA, 2023 FEMK S8 (+24%), £F FEIK 1.87 AR AM
B CDEANT Gl AT LG RR, 2023 FRIT I 5.80 12T
(+23.96%), V384 #17H 5908 75 7T (+29.34%), RHBF 64 Rz, BHHK
RANRT, HEARRE P 2T 8E K. RIBHRIRTH 202304 £ 5 5 FIB I
1.87 127, B3 K 49.3%, FIIZK 26.5%. Gl EEEH L o, HRIEAS) L
bR, RA LA 2023 SFElk, TA 2023 F A A TN, 4eHF 2024-2025 R,
Mt 2023-2025 FEAkH 5.8 (R 5.6) /9.4/11.5 fen, 1F&EFFEA 059 (R
0.64) /1.15/1.38 1z, & EPS # 0.55/1.06/1.28 7T/#%, %#TAZ#*t & PE #
24.7/12.7/10.5 4%, FHF#H B AEHHFELT R L HREEIRF), fiF “EH7 F
%
@ AERE: HARFRRAFL LGS, B EERITEEEN
Fe I3 2023 SFATALRIAE BT EA 3024 F4H, BlHLIEK 62%, H85kH L
ﬁ%“ﬁﬁi%%%#%%ﬁdm4$1H%zﬁﬂowﬁﬁﬁH%W%Blwm
Tledtit G Lid A4, 2022 F 11 A ANSKRER T . GRpLees =0y AT
CRATIEBLMM, “RERIME” ¥, 2023H] H#AMERE P, £FITE
kﬁﬁg,Aaﬁﬁzm4#%ﬁﬁ$%ﬁ&k% BX K, RSBk, RAE
FEHFERYE, AT G — AR L E SRR E A, B A AR
JigF 69 1B B AR A o

O HFEFHA: ZRETFHFETITERBY M, FRRIBAIES
R R FAR MR RS, BREE K, IAEBOR B BIK, BIREA KT,
NS R RTER, £, FAEG KL H T REFTIA 25%A L, FEF]| KP4
FEIARE Ko 2022 FH BT £ 7 o HILIL 20%, HLEAMAR IR a8 438 2 A1,

ﬁ/’hi&/%} ‘%%

® MR : RAMFMAE A NI, T H5TF B RS, # A

T A R e
. Wt %48 B A EAB I8 AR
8 R AR ELL 2021A 2022A 2023E 2024E 2025E
L - A N (B ) 410 468 580 940 1,150
(emien REAFEHMMBER Y670, 12.8 14.0 24.0 62.2 23
CF kG, MBREIYRK—AZA  ag44H(E 7 1) 36 46 59 115 138
Bk B ERE) 2024.122 YOY(%) 31.7 28.0 29.5 94.8 20.2
2% (%) 17.1 19.3 19.7 21.4 213
% #) E(%) 8.7 9.8 10.2 12.3 12.0
ROE(%) 14.5 16.5 12.1 19.2 18.9
EPS(#t78/ 1) 0.33 0.42 0.55 1.06 1.28
P/E(1%) 40.9 319 247 12.7 10.5
P/B(£) 6.1 5.3 3.0 2.5 2.0
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 358 428 609 705 872  EIMA 410 468 580 940 1150
e 19 27 42 47 0 EFalsAi 340 377 466 738 906
R &Y YR &) 289 320 363 494 670 B ALAA R M A 2 2 2 4 5
Hpb gk 2 4 5 7 9  EFLFHA 4 3 5 7 8
AT IR 11 12 65 60 83  FHEHEM 10 10 14 19 21
oy 29 42 114 76 89 KA 13 14 18 28 34
AR 8 24 21 21 21 4% A 11 11 16 20 25
ERB T 160 323 303 264 240 T EBAEMK 0 -1 0 0 0
KA 0 0 0 0 0 ks 5 8 5 5
&~ 38 33 209 232 209 AAMEEHINE 0 0 0 0
TF = 25 25 24 23 22 BEAKE -0 -0 -1 0 0
H AR R T 97 265 70 9 8  FAAEKE 0 0 0 0 0
gl 3 518 751 912 969 112 BEA8 38 51 65 126 152
A G A 158 241 252 270 343 FRIMEN 0 0 0 0
s BHE K 42 53 53 53 67  EdkshI b 0 1 1
REAT 235 B AR AR 46 80 92 112 157 AJHEH 38 51 65 126 151
HAbF ) R 69 108 107 105 119 Arigst 3 5 6 13 15
ERS Rk 119 236 179 108 48 #A)HE 35 45 58 113 136
KA 2K 108 212 155 84 24 VEMEAME -1 -1 -1 2 2
HALAER ) 5 11 24 24 24 24 A BEN 8 EAE 36 46 59 115 138
R At 277 477 431 378 391  EBITDA 51 68 90 168 198
JHMFRAE 0 -0 -1 3 -6 EPS(%.) 0.33 0.42 0.55 1.06 1.28
%N 82 82 108 108 108
H AN 109 109 232 232 232 EXEILE RS 2021A  2022A  2023E  2024E 2025E
(RS & 50 83 141 249 378 ARK&eh
12 B EN A RAE RS 241 275 483 595 726 B AN (%) 12.8 14.0 24.0 62.2 22.3
RAxA R AR A 518 751 912 969 1112 B RALE%) 13.0 32.8 27.2 953 20.4

V2B TE N )4 Y) 31.7 28.0 29.5 94.8 20.2

KAV A

A F (%) 17.1 19.3 19.7 21.4 21.3

% (%) 8.7 9.8 10.2 12.3 12.0
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E [EENOHCA) 14.5 16.5 12.1 19.2 18.9
BEEHALR 90 30 -49 98 50  ROIC(%) 9.7 9.0 8.4 14.7 15.8
A 35 45 58 113 136 Mxse A
718 4K 7 6 19 38 43 T RAE(%) 53.4 63.5 473 39.0 352
w435 A 11 11 16 20 25 & RATEE (%) 64.5 115.4 48.3 26.5 21.8
S TP 0 0 1 0 0 RFE 2.3 1.8 24 2.6 2.5
TIERELH 40 -38 -144 -76 -159  @REHE 2.0 15 1.6 2.0 2.0
Atz T LR 3 5 1 3 4 FiEfeh
BT EFHALRA -112 -159 0 1 -19 ERARAHE 0.9 0.7 0.7 1.0 1.1
WAL 112 159 -1 -1 19 mMKFZEHEE 1.5 1.7 1.9 2.6 23
EeEidy 0 0 0 0 0 AR ASEE 8.5 6.5 5.8 8.0 7.4
A AT AL R 0 0 -1 0 0 HE#E (L)
EFEHALR 31 130 63 94 92 AN (AR 0.33 0.42 0.55 1.06 1.28
48 IHE 35 10 0 0 14 HREENAKRINGE) 0.83 027 -0.45 0.90 0.46
KA 89 104 -57 71 -60  HRETE(RAAER) 222 2.53 4.45 5.48 6.70
£ 38 B3 e 0 0 26 0 0 AEMEeE
FANARIE Do 0 0 123 0 0 PE 40.9 31.9 24.7 12.7 10.5
HME T ALK -94 16 -28 -24 -46  P/B 6.1 5.3 3.0 2.5 2.0
R H iR 9 2 15 5 -61  EV/EBITDA 31.6 26.0 18.8 9.6 8.1
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4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO B e T RS AT AR AN AIL B BT R & AR S 09 9 AT T BRI B 69 17 H] B K @ 4647 50 09 1 & Ao e A
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 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,

T RAE R R

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
#10E A5 &

BR%H: 200120 BR4: 518000
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