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B 2024/3/18
L AT (L) 16.68
—F R & RIK(T) 21.18/13.32
EfL(L ) 31.31
FAB AL (L) 29.28
B AR (LAT) 1.88
AR AL A (TLRR) 1.76
I 3A A #F E (%) 64.47

At AT AT 70 B A

® 2023 £ R H b, BNk 8.15 12 A (+0.8%) . V3 A % i 1.46 17 (+2.3%)
2023 SF o 3| E A BN 8.15 /L A, V3 F % A)0E 1.46 /L 7T £ 41 % 41.51%(+2.1pcts) ;
B ENAEREE I 1.251070.2023 A S K 7 b A b @mBENER,
AN SRR AR MR SR g et — LA, B LS
PR AR AR S, N S e KRAF R An T 45N, HATVTF A 2024-2025 -, 3542 2026
£ B AT, FH N 8] 2024-2026 <53 54 1 E 551 A 1.66/1.99(/% 2.02/2.47)/2.34
fe ., 3% EPS # %% 0.88/1.06/1.25 T/, & % AEM PE o % A
18.9/15.7/13.4 1%, F¥M K. @l ELFHE, %X “EN” T4

O SR LFHHHEK+RETRTR, LEHASTELRN “ER” BRTEKHE
AT W HARA &, 2023 F 55 FAUBAT b F KA AR R A 8] 3838,
ARG $EREMEGERFEBAEKEELEK, MR 2023 FEEA
AN T B BAF R . ALRARRR, 2023 F GW Z &A= G60 Z 4k K Zhmik, 4
7 Mate60pro % 5G T Z U Fhuiebk T 2Zi@1Z A admeg R, Mit+dE
EREE 2024 FLEFFGR “ZET RRBROGFE—F, NAHEHT I EZHM
AEFTENIEZBHERZ A, EFHABT R LMEFEES T LKL S8R,
0 ALEREREN, FRLiERLBFLEMARM, HTCC FHREH T A
2023 B AF R BN T298 T L, £ EAEB LI Z, 5G-A. =T i F4URH*AT
TENFR, SHiEER B, MK EF&BRE, AKR AR LR B S E ER
BBFRH; KERERKEEZERE: —RMEMEBRAERES MR AHF
% B ARE, BSEBARGIERAR, HERI; BRI, kv, =
R#t—FHEEERINEL ARBREZEFTENTHRE, H#—FRAZF. RE
WEREER. MELEL FEBERBE (HTCC) T2 AATHX& A KK
AN, IERAHE, B TaRE P43, BIFT RGN &, 2024 5K 5546
B4 BT, RRBAHTE, N FEERBEBSH A ZARALE”
A8 71, IR BTG R AL AR ALY T 6 R AR R BN A KR KB 2 Kk,
® Afe#T: FLTFHE LM, MLMRESmA, AL LA H

W 548 & Fe BB 4G 45

: 2022A 2023A 2024E 2025E
5o g b
AR XA TR b HN(F 77 ) 808 815 947 1,127 1,320
o . YOY(%) 34.0 0.8 16.1 19.0 17.1
BE KRR LG AR, LEBRE - —
(Tad Jf‘ MR % \ - 34 A1 (B 7 ) 143 146 166 199 234
555G BA BB AKBE—L  “yovy(y) 40.1 23 134 203 176
PSR 2 AT) -2023.11.13 £ 415 (%) 39.4 415 41.0 405 40.1
(2023Q1 # ik 2.08 1L LK 26%, 3% _FAIE(%) 17.7 179 17.5 17.7 17.8
e s . ROE(%) 195 17.4 165 16.9 16.8
BB RS FEES T L —Jbx
= ;: K#I‘ FREFA—ER EPS(#%/ ) 0.76 0.78 0.88 1.06 1.25
P & R A7) -20235.3 PIE(t5) 21.9 214 18.9 15.7 134
(B3k 6G KE 7 @AEBIMAURE  P/B() 4.2 3.6 3.0 2.6 2.2
BERY, MY FREMREEN  HERR: RE. FRIERFRTAH
B—AL X HT1E & R A7) -2023.3.24
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E
AT~ 1020 953 1285 1461 1764 BRI 808 815 947 1127 1320
e 244 232 425 569 728 Bl A 490 477 559 671 791
R &Y YR &) 595 585 650 721 783 B LHA KA 8 10 11 13 15
By TR E 1 2 2 3 3 BELRA 25 22 26 29 33
A KK 1 1 2 1 2 FR%A 56 76 83 9 108
oy 165 123 196 157 238 HEARA 64 73 84 96 111
H AT 14 9 10 11 10 ME%A 2 1 1 2 -4
ERFH T~ 374 423 414 437 459 S BAARK -1 -3 -3 -3 -4
KA 14 13 14 15 16 Htbdes 12 19 18 17 18
B % 5~ 333 362 362 374 390 AAMEE SR 1 0 0 0 0
T 13 12 13 12 11 #FAKE 2 -1 0 0 0
R |k 14 35 25 36 43  FAREBEKE 0 -0 0 0 0
gl 3 1394 1376 1699 1898 2223 ELAB 170 164 190 228 267
A G A 582 429 579 600 704 FLIPHEAN 0 0 0 0 0
FsR il 44 48 42 45 44 FAIE 0 0 0 0 0
R A AR RO AT IR 427 305 453 470 567 A& 170 163 190 228 267
HAbF ) R 111 76 84 85 93  FriFAL 18 8 13 16 18
ERS Rk 32 56 53 44 38 #FE 152 155 176 212 249
KA 2K 10 35 28 21 14 VHBRAERZ 9 9 10 13 15
HACIE R R 22 21 25 23 24 Ja &8 B AE 143 146 166 199 234
R At 614 485 632 644 742  EBITDA 191 193 221 260 301
JHMFRAE 27 30 40 53 67  EPS(%) 0.76 0.78 0.88 1.06 1.25
%N 188 188 188 188 188
AN 154 172 172 172 172 2022A  2023A  2024E  2025E
RS & 412 502 644 821 1034 Ak
12 BB S RERE 753 861 1027 1201 1414 Pk N (%) 34.0 0.8 16.1 19.0 17.1
R AR I AR AR S 1394 1376 1699 1898 2223 ELAUE%) 46.8 -3.9 16.0 20.1 17.2
V38T E)AF T 40.1 23 13.4 20.3 17.6
FAES
24 £(%) 39.4 415 41.0 40.5 40.1
% ) % (%) 17.7 17.9 175 17.7 17.8
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 19.5 17.4 16.5 16.9 16.8
BEEHALR 123 125 228 232 246 ROIC(%) 17.6 16.1 15.6 16.1 16.2
b IR 152 155 176 212 249 ZiREe A
A7 18 e 4K 22 29 33 36 40 T RATE(%) 44.0 35.3 37.2 33.9 33.4
W %% A 2 1 1 2 4 F R B E (%) -18.3 -14.3 -30.9 -38.3 436
BFEBHK -2 1 0 0 0 AEIkE 1.8 22 2.2 2.4 25
TETEEHN -8 -99 10 24 52 &FHE 15 1.9 1.9 2.2 22
Atz T LR -44 37 8 10 12 #EfS
BT EDALR 97 -74 -25 -58 62  ER{ RS 0.6 0.6 0.6 0.6 0.6
WAL 98 75 27 58 62  RMIKKEEE 24 2.0 23 25 2.6
Kz 0 0 -1 -1 -1 RARE AR 2.9 31 36 33 35
AT ALK 1 1 3 -0 0 gt (L)
EFEHASR 11 -46 -10 -31 25 ERROK G (RATRETR) 0.76 0.78 0.88 1.06 1.25
48 IHE 3K 24 4 -6 2 0 EREEAERGEIED 0.66 0.67 1.21 1.24 1.31
KA 5 25 -7 -7 T BRAR A (RARER) 4,01 4,59 5.47 6.40 753
38 T3 0 0 0 0 0 REkE
FANARIE Do 6 18 0 0 PE 21.9 21.4 18.9 15.7 13.4
HME T ALK -25 -93 -26 -18  P/B 4.2 3.6 3.0 2.6 2.2
R H iR 38 6 193 143 159  EV/EBITDA 15.8 15.7 12.9 10.4 85
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMRZ, FRIEFIFZ ARG RNIEFHEARE (P HAL), BB Nt-FE6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

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
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
M. B PR STF MR FE ARITIRIEF A A IR 8] 6 MO R o BT A AT 0047 7 & TAEA R AARIEAL AR B 44
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BRERTIFEHA

R BLAA

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 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 AT AT

L& X
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