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L AT AL () 12.22
—F R & RIK(T) 14.85/7.21
EfL(L ) 286.64
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o TR E, REFSLYEME. £ “EN” 14

NE) R AR, 2023 S5 A Ja K4 #)iE 40.03 1274, BIH-30.25%; fedkE &
%A 39.77 1, RH-3094%. £FFZARFE, 2023 F Q4 F I Ja#4F)iE 8.65
L7, 3FEb-4.31%; $edeEaR4 A 95 12T, FRI+4.74%. EHENHE Sz
Bk, NG AFAARIIL TR, @i KERADLE, N5 Le MR LR,
HFT HIEE, MR 2024-2025 F B A TN HH73E 2026 FFM, FA
2024-2026 384 #)04 46.6/49.5/53.4 /L., B Eb+16.4%/6.3%/7.8%, EPS #
1.99/2.11/2.28 7.; % AT AE -3t & PE 4 6.0/5.6/5.2 4%, 3 & 2023 4 A% 8- % 4 8.1%.
T 5 Mo = 05 W Ao A@3E K BOR T, Tard KA 2RIk, &L BT REEMEL
RIEK, BHNEE RO, NG, MAEERARER ZEN, A
AISE KB T, B “EN HE

O WL AR KR T, Hofthig ‘
25 %A FHT®E, 2023 FASFIARE T E 3071 ek, Fb+1.4%; B
PEAE = 3102.8 7wk, BlHE+0.3%. 2P, &K /412 R 1268.5/1271.4 77 vk,
P Hb+6.8%/+6.3%; bk Z/45% 4 1255.3/1260.2 F vk, Flrb-2.0%/-2.5%; Hib
M 1458 A 570.3/571.3 ok, FH-4.1%/-5.4%. BHF&E, A eiEssoEmn
983 f/ok, FlHe-12.1%. F o, & MM BE R R 3t b B 5 % 7 1838/487/177
Tk, ) H-15.4%/-13.0%/-22.0%. £FF &, BB seE4% 315 ok, F
1-20.1%. £A1EF &, 2023 FHEAE L 5L A4 F A 32.1%, Rl T4 3.2pct, #
FEEE: 2023 5 Q4 N8 HIRM F & 765.2 Fok, IRH-0.4%. 48 W s
FE ke 2023 F E AL AE 2, AKX 2024 SFA5 A& 1305 ek, 2023 F 5
Ho =GR, B EE, FERTE, HERTHERBIET, TFFF M
R BAT ARG T BN TR, B2 AK, BUTHH 2024 5+ GDP
ik BUWAEL BAR, MEBNKBRERFLERN, “ZKIA” ZH X, HREKRE
KBk Z 3, Bl Bl FREEL A8 Kae ik, BENMEA 244,
® ERBEHEF FENTHHE, HREERKTH

RIMARB T @ NE]3E (AN TRAFTFAR), HERLIERL “T L
FLIRER”, LERBTANTRERLEERAL, KAKEIHDH, Wik
5-8 FA¥K RN TERKKILE 4 5FA, &RE 2023 F)%, N R LEHA 449 FA,
FlEbm ) 0.87 A, Feiah 16.3%, LA TARAN T REA B IR, A¥ T
SRS, FIFN G LGB R . KEEANFTG: HMRERLF 4R, £ AKEN
B, ERFTZEANL LT NIRELT NS, BRAKFarERxFAAE (120 Hek
R, AL, REAL, PEEAR LT EELL LY (mh). BB
Z (150 77 b)) R FALF (120 Fob/F) ., Fn-F R & 69 23 AR K AT (150
Febl5), peais (85 Hekh/F), e h@|m: N8 A 2023 SFE LG E, VA
B R R R 2450 LR R AR 4, R R IARLA) 0.99 TIRE (AHL), Ak A4
24251270, & T EL 4 AE G L) A 60.59%, SEILILAT O LARGE, AIAANT
M6y B 0L T R L o AR 4R A, A 2024 48 3 A 19 B &N, B B 55 8.1%,
¥ 20N 8 KARAL T,

(&Fltdm¥l, REREM” L O NeRT: BFERNAMM; BT T2 EALRRAAM.

E A/ 3] 2022 AR EIE) 202347t 445 B Ao i B IS AT
AR 2022A 2023A 2024E 2025E 2026E
B AN (' ) 36,044 31,561 32,322 32,678 33,437
YOY (%) 21.4 -12.4 2.4 1.1 2.3
)2 &4 F)E(E 7 L) 5,739 4,003 4,661 4,955 5,340
YOY (%) 96.4 -30.3 16.4 6.3 7.8
5] (%) 34.4 315 32.6 33.5 33.6
1 & (%) 15.9 12.7 14.4 15.2 16.0
ROE(%) 24.9 14.6 14.7 143 14.1
EPS(#:#% /) 2.45 1.71 1.99 2.11 2.28
PIE(#%) 4.9 7.0 6.0 5.6 5.2
P/B(4%) 1.3 1.2 1.0 0.9 0.8
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 20147 19765 22442 24186 22717 FAMA 36044 31561 32322 32678 33437
e 14082 14288 17781 17910 18267 Tk A 23653 21635 21799 21720 22193
R &Y YR &) 3005 3241 2046 3805 1911 FLAAR M 1246 1030 1055 1067 1091
B RN R & 117 199 40 238 26 FAHEA 244 241 246 249 255
AT IR 281 274 318 268 338 FREFA 936 964 776 719 669
oy 429 460 489 429 523  HA%A 660 710 728 490 502
AR 2232 1303 1767 1535 1651 M %3 A 1186 1404 951 831 746
ERFH T~ 54099 57920 58418 58182 58727  FABALHI K 0 0 0 0 0
KA 1765 1783 1888 2000 2109  HHulk# 53 55 54 54 54
B %~ 34408 39410 38610 37111 35877 A AMAEHINE 0 0 0 0 0
T 8791 9083 10495 12154 14148  HBFANE 139 167 142 154 148
H AR T~ 9135 7643 7426 6916 6593 T A BIE 27 33 30 32 31
# =& 74246 77685 80860 82368 81444  FH XA 8393 5715 6815 7158 7712
A G A 37942 30152 29407 31326 29213 ks 25 10 17 14 16
48 I 7261 5517 6389 5953 6171  FLs 116 52 118 85 101
R A AR RO AT IR 18125 17313 16025 18322 16184 AR 8302 5673 6714 7087 7626
AR RAT 12556 7322 6993 7052 6858 P iFAt 2104 1423 1693 1782 1920
ERS Rk 11451 18427 17326 13932 11737 %404 6197 4250 5021 5305 5706
KA 3097 13037 10453 7800 5235 U HMAHIA 459 247 360 350 366
e R AR 8354 5391 6872 6132 6502 V2 & B 8 HAIE 5739 4003 4661 4955 5340
R At 49393 48579 46733 45258 40950  EBITDA 11127 10071 9885 10278 10867
JHMFRAE 3023 2436 2796 3147 3513  EPS(%) 2.45 1.71 1.99 211 2.28
%N 2315 2346 2346 2346 2346
AN 3200 3564 3564 3564 3564 2022A  2023A  2024E  2025E
R & 15287 17275 19284 21406 23688
12 BB S RERE 21830 26670 31331 33963 36981 T (%) 21.4 -12.4 2.4 1.1 23
0 A Ao IR AR AL 74246 77685 80860 82368 81444  Z A (%) 94.1 -31.9 19.2 5.0 7.7
V38 TN -8)4F (%) 96.4 -30.3 16.4 6.3 7.8
FAES
24 % (%) 34.4 315 326 335 33.6
% H) £ (%) 15.9 12.7 14.4 15.2 16.0
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 24.9 14.6 14.7 14.3 14.1
BEEHALR 10920 6110 8554 9703 8929  ROIC(%) 14.1 9.4 9.5 10.1 10.5
b IR 6197 4250 5021 5305 5706  fEfEfeS
B FEAY 2604 3632 2872 3020 3170 F 2 AR E(%) 66.5 62.5 57.8 54.9 50.3
w435 A 1186 1404 951 831 746 % R AR E (%) 37.3 36.5 17.7 5.9 05
BFEBHK -139 -167 -142 -154 -148  AFE 05 0.7 0.8 0.8 0.8
TETEEHN 781 -3466 311 56 21020 @& E 05 0.6 0.7 0.7 0.7
Atz T LR 291 456 163 645 476 HERRS
BT EFHALRA -10463 -4807 -3238 -2578 23545 B AR 0.5 0.4 0.4 0.4 0.4
WAL 8526 6818 2891 2860 3513 mAREKAHE 15.8 10.9 13.4 12.2 12.8
EeEidy 0 -150 -104 -113 -108  mATIRIK A AR 47 37 4.2 4.0 41
H AR F AR -1937 2161 -243 394 76 HFR#EE (L)
EFEHALR 2268 934 -1824 -6995 5027 AROME (RATHEE) 245 1.71 1.99 2.11 2.28
48 IHE 3239 -1744 872 -436 218 HIREENER(FIHED 4.66 2.60 3.65 4.14 3.81
KHHE 2K -1962 9940 -2583 -2653 2565 BRI (RAMES) 8.97 9.92 11.90 13.02 14.31
38 T3 -33 30 0 0 0 REkE
FANARIE Do 8 364 0 0 0 PIE 49 7.0 6.0 5.6 5.2
HRE T4 1016 -7655 -113 -3907 2680  P/B 1.3 1.2 1.0 0.9 0.8
R H iR 2732 2226 3493 129 357  EV/EBITDA 36 41 37 32 29
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
KFE b, B ERNZ, FFRIEFRFZITIRNG A EZAR (PR, BBt 26 4% 050 E A8
BRHEARIRZ A LI HBRRIEATA S HC3, C4, COML BT E, HHEFIEE LILTFHBAE AT
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

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 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
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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
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 REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, 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 KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #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

L& EI|
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