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B 2024/2/23
L AT (L) 36.31
—F R & RIK(T) 50.90/25.04
B A () 24.92
RABTAL(fL ) 4.44
B A (TRR) 0.69
FABRE A (TLRR) 0.12
I 3A A #F E (%) 282.46

At AT AT 70 B A

X RIRE

(Ta#fids “—8—RB” &M i

® 2023 F LGk, RBEKATIHENEESF/E 2.03 101 (+25.88%)
“CIRBREEF R AHEBAARAZEBAARATERBNEOABS Ty b
o E), ARAEN ) Gy bAk, 2023 FRAENL 9.38 12 (+13.36%), VI EFA
iH 2.03 17T (+25.88%), Va#4=dk 441 1.73 e (+13.81%). £ 44k, Hik,
B FRBIHFEIAT RN RIE K, KM T 2023 FEA AN, 45
2024-2025 S+ &, Tt 2023-2025 SF)a£4 A0 A 2.03 (& 2.13) /2.66/3.28 1C
7, %R EPS % 2.96/3.88/4.77 7LIRL, L ATALH & PE 4 12.3/9.4/7.6 4%, A4
NEFEBERRY, BRAEEEIAZR, FOIREREORTS, EHEN
PR

® “HLUH+HHB+FAR” Zf—k, MFIDARIFERAE, FEFLLAE
b AT P RIARKARLE, REKIRS R B A TP B4 X KX EFENG,
A i P DRIRRBAE L) R T R ITA, AP A
A % BERBIEEPRSARBHEEE & AR AFTEIFRAAEF,
#3#: L ABCD (B Al. BIM. CLOUD. DATA) %3 —&XAZ &H KA Lo,
ME 2024 1 A 2 B ERFHMAFERL00 R, KHAEARI A, FA: sHT
Ak A AR 4 b R BEAT A AR A, A Bl AR b REH T, “HTa
Hit”, BERBERARE, TEEAEN, TELSIETEFZN L&,

® R, i, B EMBEKRERK, REEPFETERENRE
TFTHOUFLZRAAER, R, B, #&L, B, @15, TEEFRSITL, #
HARMIR 5T IR T 237, #7832, Bk H7 % 7 L3 FF R BT AL %
HERS T L ELE00 BT T, HERARE T fe LA FH T RAEE L 0+
YHRIHFHESw, BOEPBHRIEARBEENL, FELE R ARIZT
IR A B3R 6 A KA AU,

® AedR7R: EALFE AN, T 9T F AR BRI A AT~ =D
R e
Wt % 4 R A AR AR AT

2021A

2022A 2023E 2024E

ek e o RN ONCRED) 803 828 938 1,227 1,500

*, REBERPIABLIGT — 570 19.6 3.0 13.4 30.7 22.3

THTE KRB ERED -2023.12.22 )2 &4 F)E(E 7 L) 155 161 203 266 328
YOY (%) 218 3.9 25.8 31.4 22.9
A E (%) 45,5 45.1 45.4 45.1 45.1
1 % (%) 19.3 19.5 21.6 21.7 21.8
ROE(%) 31.3 28.6 18.6 21.6 23.1
EPS(#3#/7T) 2.26 2.35 2.96 3.88 477
PIE(1%) 16.1 15.5 12.3 9.4 7.6
P/B(#%) 5.1 45 2.3 2.0 1.8
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K2R ER@E AL 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A
AT~ 804 902 1376 1558 1668  FIIHA 803 828 938 1227 1500
e 227 260 742 621 760 Bk A 438 454 512 674 824
)R EX/ VYR T 185 221 231 349 348 B LHA KA 5 5 6 8 10
By TR E 21 23 27 39 41 FLHA 39 40 42 55 68
A KK 19 16 11 24 19  FEEA 67 82 84 110 135
oy 6 8 8 14 13 FAHA 22 27 28 39 48
H AT 346 374 357 511 487  MHFHA 2 3 -5 9 -9
ERFH T~ 149 176 223 268 335 K ABUARK -16 -10 -14 -14 -14
KA 22 42 21 20 19 Htbdes 4 5 4 4 5
B % 5~ 20 18 19 37 78 AAMMEEIIE -6 -4 -3 -4 -4
T 3 3 23 23 22 BEAKE 7 7 6 7 6
H AR R T 104 112 160 187 216 FEABME -0 0 0 0 0
=&t 953 1078 1599 1826 2003  BLAHE 191 203 251 330 406
A G A 435 495 494 576 573 FLRIMEA 0 0 0 0 0
FsR il 20 20 50 50 50 Fdshi 0 1 0 0 0
R A AR RO AT IR 49 54 54 88 85  AUHEH 191 202 251 330 406
HAHFEF G 366 421 390 438 438 R 38 42 50 66 81
ERS Rtk 30 23 26 26 26 #AH 153 160 201 264 325
KAt 0 0 0 0 0 JUHMRAHE 2 -1 2 -3 -3
AR R 30 23 26 26 26 YA RENE)HAIHE 155 161 203 266 328
%At 465 518 519 602 599  EBITDA 193 204 280 397 505
VB FRAL 2 2 -1 -3 6  EPS(%) 2.26 2.35 2.96 3.88 477
WA 59 59 69 69 69
AN 60 60 370 370 370 2021A  2022A
R & 367 439 554 730 973
V26BN S RERE 486 559 1081 1227 1410 & kA (%) 19.6 3.0 13.4 30.7 22.3
R AR AR AR AR S 953 1078 1599 1826 2003 L AYHE%) 14.9 6.3 23.9 314 23.1
V38T E)AF T 21.8 39 25.8 314 22.9
FAES
24 F(%) 455 45.1 454 45.1 45.1
% F) % (%) 19.3 19.5 21.6 21.7 21.8
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E EEeIE(CH)] 313 28.6 18.6 216 23.1
BEEHALR 164 132 223 108 445  ROIC(%) 28.2 25.8 16.9 19.6 21.3
b IR 153 160 201 264 325 e
A7 18 e 4K 9 9 42 84 117 2 A RE%) 48.8 48.0 32,5 33.0 29.9
W %% A 2 3 -5 -9 9 H R E(%) -38.2 -39.1 -64.0 -46.7 -50.6
BFEBHK -7 -7 -6 -7 6 AHLE 1.8 1.8 2.8 2.7 29
TETEEHN -39 -73 -15 232 14 #PHE 1.8 1.8 2.7 26 29
H ez AR 47 40 7 7 5 EEfHA
BT EFHALRA -3 10 -78 -117 -170 ER AR 0.9 0.8 0.7 0.7 0.8
WAL 11 14 99 121 174 RARFB AR 49 4.3 4.4 45 45
EeEidy 7 22 21 1 1 EARBAEE 9.2 8.8 95 95 95
AT ALK 1 2 -0 3 3 Hprair (L)
HEFEHALR -137 -115 336 -111 -135 H AT E (R AT HETE) 2.26 2.35 2.96 3.88 4717
48 IHE -30 0 30 0 0 HBEHEACIHED 2.40 1.93 3.25 1.58 6.48
KA 0 0 0 0 0 HRFTF(RAHER) 7.08 8.14 15.75 17.88 20.55
38 T3 0 0 9 0 0 REkE
FANARIE Do 0 1 310 0 0 PE 16.1 155 12.3 9.4 76
HRE T4 -107 -116 -13 -111 -135  P/B 5.1 45 2.3 2.0 1.8
A4 Y A 25 26 481 -121 139  EV/EBITDA 11.0 10.5 5.9 45 32
FAERR: R FFRIEFRI AT
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
T H EHUR A BT H RAEAK TS HCA, COME BT H . HRIFIEF LT HRANE KL A
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

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
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
AT =3 REE, Rb, LERa5ARE T ARG HEE T LR EH AR AEGIFKZ

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
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A 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 AR 0 A 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 AT AT

L& X

Hopb: EETIH AR X RLREL7885 R F a4 B15 ik KIFiE X4 @ %20305 FAAE L P OLF
#10E& 45 %
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