Al BBEE, SHERRENER

A— b
NEIR 2024 4 03 f 17 B
AN TR ]

=4 3 A 13 B, A8 LA 2023 S5 EZ RS, 2023 £ 5] FIE LA

Tk 5 7% (601138) 4763.40 107, yoy-6.94%; J344H1i8 210.40 127, yoy+4.82%. 23Q4
B A FIE LN 1475.22 127, yoy-2.15%; JaE 44108 75.55 1L,
yoy-8.72%.
EoRirm
ER:
LT CFHTLH AP > AIBRBEHEALS, FHIHFARDEAL, 2023 2508 =it
GRS S HARk EIEI 1943.08 127, yoy-8.54%; £A1% 5.08%, Flit
B A ik 13437172818 +1.12pct. A Al X &, 38 =IR4 1 =5 & rbkig g4, 2023 F &
¥R 46 : mowenyu@cindasc. com Wik AR Al HE\%‘%vgf\"}‘]';%k-bli]\bb’fﬂifi%—é?ﬁiﬁk, 2B

WRHK, N8 AHLRMAZ RS A REERK Al A L4tk
£, 2T Al FLpyhst Ly GPU A48, ARAEEH Al 4%
K5 AL RF LS, R RETY A2 Lt A4k, A 2017 F
BRERM, HEFEFRK, 5 T8 EEXAHAL,

> BHBEIBARKAZ, 800G KMAIFAE 2024 FKF. »3) 2023 F
BAT R F I 2789.76 12T, yoy-5.81%; £A]%E 9.80%,
yoy+0.55pct. 2023 4, % & Ti&EHAZREFHIE T S HNEHK,
Bik THABH G BB WIS 2022 S B B2 B33 K, N5 Fik
REPMAI D BT EEP T EH FRLET5%., REHAZIL 100G,
200G. 400G % Hik L#4AE) 2 = 4T, 4 200G. 400G KA H
REFERI, 800G M ECHAN NPl e, A& it 2024 477
THRE LN, ZETFETHREREGRERET T REIRK, N3] %d
Rk 545 2022 R B EFAEHIE K, ARAFRRLS.

> BATREZEIRE: KNFHAE) 2024E/2025E/2026E Va4 4|
A% 254.52/302.59/332.80 10T, A5 B A FkskEALSANE, K
M A X2 8) FEIZAIRI R AT %, FIFAT G 8 “FEN” RA.

> MEEBEE: Al XEREFTINE; ZNEFEH R 422 BM ks

T &M 54847 2022A 2023A 2024E 2025E 2026E
BLIEMUA(THZ L) 511,850 476,340 521,368 596,735 646,900
¥ K FE YoY % 16.4% -6.9% 9.5% 14.5% 8.4%
)2 BN 8) A 20,073 21,040 25,452 30,259 33,280
(87 )
¥ K E YoY% 0.3% 4.8% 21.0% 18.9% 10.0%
15 3R GE KRG A TR 3] ?*‘Jﬁi% 7.3% 8.1% 8.4% 8.6% 8.7%
HPHEF RO, 15.6% 15.0% 15.3% 16.4% 16.3%
CINDA SECURITIES CO.,LTD EPS(##:#)() 1.01 1.06 1.28 1.52 1.68
IR A T O kB9 S5 Shk A F PIE(12) 22.84 21.79 18.01 15.15 13.78
@8 % : 100031 4 E PIB(1%) 3.55 3.27 2.75 2.48 2.25

FAEIR: Wind, 1ERIERGEL # TR A% 2024 £ 3 A 15 HKAH

FEERE — RN o7 E AR EME hitp//www.cindasc.com 1



http://www.cindasc.com/
mailto:mowenyu@cindasc.com

B 1: 4 872 M & (2019-2023)

B 2: /3% LH-F & (1Q20-4Q23)
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FAEIR: ifind, 15RIERGFL # o FAER: find, [ERIERTL # o
B 3: 8] J3 & % A4 & (2019-2023) B 4: 3035 % #)E-% & (1Q20-4Q23)
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{1 0% 30 : A | ' / 1 10%
20 | ' 4 0%
50 { 5% 10 | 4 -10%
- -20%
-10% PR A A A A L LG L L R R
2019 2020 2021 2022 2023 NG S G SO S S M
FAHAR: ifind, FRIERFL # & FHE R find, 1FEIELGL o

B 5: 3408 LA E8E 444 K (2019-2023)

A 6: 28 5E LA EIHE 44H-F K (1Q220-4Q23)
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FAHRR: ifind, FRIERFL # & HAAR: ifind, FRIERFL P
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CINDA SECURITIES

7> Ak BLH A FIEA B HHA
2HFE 2022A 2023A 2024E 2025E 2026E DA 2022A 2023A 2024E 2025E 2026E
RAK = 248,940 252478 272,377 301,081 326,546 FlE RN 511,850 476,340 521,368 596,735 646,900
il o 69,430 83462 99,383 108,362 123,332 Bl A 474678 437,964 477,803 545214 590,709
RS 17 7 14 13 15 BLMEAM 486 381 417 477 518
JLAC R 97,673 88,467 98567 114,532 122,140 A& A 1,058 1,024 1,147 1,313 1,423
TR 352 255 573 818 945 e 3,828 4,226 4,640 5311 5,757
R 77,322 76,683 69,258 72,245 74,730 Vi 11,588 10,811 11,835 13,546 14,685
HAe 4.146 3.604 4.581 5.110 5.385 e -704 -586 -666 -270 -376
R 35,248 35227 34,076 36,831 37,102 BALRK AT 1,069 -543 -200 -250 -300
KA AL 12,216 7,180 2,180 2,180 2,180 FF A B 30 -666 0 0 0
B3 (&) 15937 17,712 19,395 20,598 19,511 A 1,996 1,757 1,926 2,311 2,641
A v 440 1,004 1,036 1,056 1,061 FA AN 21,872 23,067 27,918 33,205 36,525
b 6,655 9,331 11,466 12,997 14,350 RN &3 91 57 65 65 65
=&t 284,188 287,705 306,453 337,911 363,648 FIEER 21,963 23124 27,983 33270 36,590
Ash AR 149,176 138,045 130,392 143575 150,015 P34, 1,879 2,106 2,518 2,994 3,293
LR 50,498 41,001 42,909 44,591 45765 HAIA 20,084 21,018 25464 30,276 33,297
FLAT 24 0 0 0 0 0 VIR AR 1 22 12 16 17
JLAT IR E 69,279 75,028 65,034 72,695 75,480 JARENE % 20073 21,040 25452 30,259 33,280
At 29,399 21,925 22449 26,288 28,770 EBITDA 28,148 29,807 32,508 38,677 42,196
3EFsh 7 f 5,679 9,065 9,065 9,065 9,065 EPS (% 1.02 1.06 1.28 1.52 1.68
SE LY 3,485 7,097 7,097 7,097 7,097
H 2,194 1,968 1,968 1,968 1,968 MeREA B4 H T
Rt 154,854 147,110 139,458 152,640 159,080 SRR 2022A  2023A  2024E  2025E  2026E
Wk g 2 et =
S HIREAR 358 408 420 437 454 i BiEAAe 15,366 43,084 18,278 28,834 35182
b/
V2GR 128,975 140,187 166,575 184,835 204,114 A 20,084 21,018 25464 30,276 33,297
AARAERE 284,188 287,705 306,453 337,911 363,648 b 4,811 5,967 5,192 5,677 5,982
43 A 1,482 2,482 1,186 1,221 1,249
PAEH T FFARR
N -30 666 0 0 0
ETEM5484F T
SRR 2022A  2023A 2024E  2025E 2026E TIERERF 12,253 12,774 13,849  -8,684 -5,751
Bk B 511,850 476,340 521,368 596,735 646,900 fe 1,273 176 285 345 405
R (%) 16.4% -6.9% 9.5% 14.5% 8.4% EREHAL 15308 4564  -3,976 8,366  -6,187
E N |
;;E’ﬁ“ 1A 20,073 21,040 25452 30,259 33,280 KALE -8,047  -8,670  -7,872 7,805  -5,626
R (%) 0.3% 4.8% 21.0% 18.9% 10.0% K H -9,579 3,713 4,300 -157 -157
2% (%) 7.3% 8.1% 8.4% 8.6% 8.7% ) 2,318 393 -405 -405 -405
ROE% 15.6% 15.0% 15.3% 16.4% 16.3% ERXEDAL 14,068 -24,734 670 11,489 -14,025
EPS (#:7%)(7T) 1.01 1.06 1.28 1.52 1.68 B 0 174 -13 0 0
P/E 22.84 21.79 18.01 15.15 13.78 (EE 148,245 162,512 1,818 1,682 1,174
P/B 3.55 3.27 2.75 2.48 2.25 TATAESIE 41,090 -13,267 1,186  -13221  -15,249
PA R e
EV/EBITDA 6.15 8.95 12.64 10.43 9.23 P -11,905 14,185 15,767 8,979 14,969
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EXF, BLTFERBTERKRY, £FIAAME, 2012-2022 F3ITF KITIE R LA, 2022 FANIR{ZHIE
R RS, AFGNTR, BT LB ESHIT,

Fp—ix, BFITLARR . AFZNKEF, FFRAEME TR RFHFEAL, 2020 55 8 A NIREQEA® T4,
é%amz%nﬂwA@kﬁﬁ%%ﬁ,ﬁ%ﬁ@%i#\ﬁ%%%\miﬂ%%o

HFXR, CTHLFALR. FPHEXFHENMFZEEARFEE, FEF LKRFAE, LT @A FFHRLE,
FFHRMA TR BT

EmiE, OFHLFHRR, AR RFIEFE, BFHL REEZRZIL RS 2 Fi5RHREE, 2020 59
AN LS METFEEER) BARNS, EXZMERIAZF, F 2022 F 12 A mAfzkiEkd T4, 4F
RATEAREBREFNE, FFREEREIRMSE, FFARIEE,

EXKR, ©THALHARLR. BEMERFEEFE, L2 RFERME, 2023 FoNRBRIELRCTHE, HLH
) A BEE R ARG R F o

F2h, CFITLALR. ARIEILKRFFE, LT KRFME, 2023 FhwANFXIERETFMA, FFRH @ AR
%%, PCB., ‘% eT%,
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S ArImAER

RFTARAE 2RI W R F— LIPS B, RAARAERL T EMPL TS, Fa T BIEA LR M AT A IEF AT
SR A I IR S E AR B BRI ARG BT R 0 P AT AL E R A R T 5T IR A AR AL S ARAF B 69 £ 4T 20
RIAAEE, Ty, LFERLEFRE T HLARSATE LI L LR EAD X,

RITERA

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A+ BE B AP S MIE A A B 5T 46 RIS W13 R IE R HIEH KT

ABERANT ERRIEABZZMEM NN EAE P LB , HixEE P TR RTIRBEH A EE WG 5 L
SHHERART ., ARERRBEL LABTER, FRAEANRLE T FRIEATABERAMI AR S RALAANGLRE
Fo BF RN YINREA X KIRESEIE, 4815, SRR T G0 H 2A:8, SRREGEEERAAARREGTEREN
£
ARERLTRAIELRNATEGOLANTFZ LR, BERIERRGEAEZ LW EHEfZEE, ARSHAEGEL., IFEAT
MAX A ARS8 6 Efa P, KIRE AT 4549 IE R RAX AT G944, MEA TN TR S BT RARZ GRS, TR
IERRB ARG N L RN AN BB RAGRIE, ERRI, XEEARRBRIEARE, KRR EASH T &, BERE
KIEHZRE HEARAREMEE N, BAERTAN R —Z G AR E, AR IERT RA E 485,

AT LT, ARE 69128 87 £ K0 E LH BRI ET AT EIN, R ELEINE P RAORT DR, MERARE
Ko BPREEABEFHOEMELRENREFSALB T RN, FALEZRFEEREL. AREHMBOTH, TL. TLAIHE
MAAE | HIEAE A RAAL A 4 R FIE 5 R AIETAR Y 093835 3 0 A 5 3F

B EREAFGEILT, FARIERRL XBEIAMTRAFARE T BRGNS P ZATIEFRF RTINS, HTRAAZ LN EAR
R F BRI RAT L S IR o

AREMRBAAARBEIERITA . REFRIEFBERE, EAMMFAAATFRERTH XER. LH. KF . ARG A ARES
AT RS o AT KIEFR AN MM G H B P AR AR E, N R ik A 3 K ZAT A R, 12 B8 F A 54T A RARARAEAT 5T 4% .
AR R A AT AR W R AR AL E P AR R 3T

Ir RAFRIEFAA, B AHERREHRRRE, AT3IRG—ERAEKETEO A A HERIE AL R, 3 HIERERG e
R E TR AA]

PR SLRA

I AT R FRFPE AT LR LR

FEN: BN ARAT T AR 20% 0 1 B AT LA HARAR A
i%jﬁiiiﬁfﬁ=iﬁ%““ﬁ B AR T A 5%~20%: Bk 7 didl Rk R AR
E3 ) AR AR ) 5
M AR B 6 A BFA: mpAast Ak sh A 5% Z ) FH: FLIEHHBT LA,
N > UM =] 1 o

FH: RN ARATHETFRESK AT,

g

ERTHR ARG REN T BTEELATIERR S AERAGTHR, LAETHROA S, FETHE LY LSRN
T RHEF T % 284 09 &R e E MATF o

AR o P TR — A PR 80 B R Ao AT A OB A, AR5 B 0 AR o 8045 Ao L AT IR 29, S
BRIMAES Q0T B0 AR RE R, L EHAAEL Tk W A, AACH 7 8 G0+ L BT 8 o BT T,
23 GE R TR AHE AT AR AR b 6042 1T M RT3 B AL AT AR K RAERTICAE, B4 % B 1T R A2
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