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R 2024/3/27 @ 2023 SFWHAR Y, EAE I 1.89 120(+1.54%) . 13 B4 #1148 0.12 12 . (-66%)
) 1010 2023 kW HFENE, iTEEERELFAMEK, RRARE, —FaEH
—F K & RAK(T) 1993/6.72 TEAETHZ 26.23%, 3 —F @ FRFRHAITER TR, ) H5A1HG R0
B A (L) 1072 #% 1852 A, HwmindE a4 AE FREE MY £ 26%. 2023 F2 52 E A
RABTFA(ICL) 324 ERAWRIFE, 2R S HA 1940 7 T, 2 2022 F49-2130 7 LA KK .
B A (O RE) 1.06 ARIEVRIN F Ao e i TAZE B %k, &A1 T 98 2024-2025 4. #73% 2026 F 24 #M,
FABRE A (TLRR) 032 TR/ 3] 2024-2026 )2 A4 A1 4 %) 4 0.52/0.75(/7 0.60/0.82)/0.94 12T, 3t &2 EPS
3ANA #eF £ (%) 641.42 % %1% 0.49/0.70/0.89 /ML, )2 % ATALM PE 5-#1%4 20.4/14.3/11.4 1%, FHFN 8%
BB KGR R AT LA RO E AR, B R R
o LT HMHMK 60%. LFME H2 MK 519, RHEA B FHATFHHKEE
2023 SN B H AT S 46, HE R RMRA 19%, FAFHEEF 40 £#E. 2023
FETHEEINREFHERNTRE 7.3%, BHE TFTHEEEFIFLERDE, §
K& I, 2023 F H2 €-F B E XN R LI K 50.50%, 7 3h2 3] 42728 #4k
EHEE A, Q3\Q4 N EEF R EEMRHS AR K LA 29%/27%; % ik h AR
REREIEH, RETHIEEPT ZHER, REFEIHNFRAE P, ©FHHB
ERARAFHEBUNRE LS R HHEK 60.28%., &4 FESHFHNE A7 REX, F&
5 Bt FREL SR M IALEREKRKKE S, & B R0EAGITARALTHE
Ry S Tk s FRRMAMNE A T B AT 5 Fob a6 A T KA iR T,
® R BARS bk XAR, HLANBAZTFEFHmER, AEETH
2023 N 3] 5F K % A3k 893 7 4 (+19%), ©4A KA E4) 7 R, 5= R#HA £+ 37
M, HEHEAAR 6 A, BATAEFARA T RM. &) RBFFG =ik F, €13~
BbE AL (4 E K F) AN Ao 5N &9 AL ss R RAH) PR S ARt o 2 BH AR
HH, FOFRTHRREPWIMGE T2 RTASRRAEEARK, AEERE.
BEeik. BPEE, Hmmbbmtt, bk, AHEEE * 0.

O M [eiR7: THEHF AL, T AAHTAMIRIE, FHA B ZIXLAF
W % 18 & A BB 18 AR

8RB RIS 2022A 2023A 2024E 2025E
R NCEED) 186 189 339 465 577

CEALGA RS “NEA” 2R YOY(%) -10.6 15 79.3 37.2 24.1
Bk, LEREEBLTAGENE Ja &% ALHE (B 7 L) 36 12 52 75 94
) e YOY (%) -34.3 -65.6 328.4 425 25.7
KEF— AR ERBERED) e 29.0 262 265 26.8 270
-2023.12.28 % FE (%) 19.2 6.5 15.5 16.1 16.3
ROE(%) 8.1 2.8 10.7 13.5 14.7

EPS(#:%/ ) 0.34 0.12 0.49 0.70 0.89

PIE() 30.0 87.4 20.4 14.3 11.4

P/B(4%) 2.4 2.5 2.2 1.9 17

RFERR: BB THRIEFFT LI

iE S B E LG & 0AE S I E Ak F 1/4



FHRUEST

L R LR S

\¥

RFE LR H

2= R R (BT ) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E
AT~ 366 290 324 401 493 BIKA 186 189 339 465 577
e 114 26 38 79 145 kA 132 139 249 340 421
R &Y YR &) 70 77 93 116 124 BLHLAMHA 1 1 3 3 4
B RN R & 2 3 2 4  ELRR 2 2 3 5 6
A KK 5 7 10 9 Fm%A 9 9 17 21 25
oy 63 70 85 109 131 HAFA 8 9 16 20 25
AR 112 115 99 85 80 WMHHA 1 -1 1 0 -1
ERFH T~ 122 229 225 234 227 R ABAARK 0 -1 -0 -1 -1
KA 0 0 0 0 0 HAkd 5 4 4 5 5
B % 5~ 53 62 125 157 161 AAMMEE I E 0 0 0 0
T 28 27 29 32 36 HBEANE 1 3 2 2
R |k 42 139 70 45 30 FARLEBKNE 0 0 0 0
gl 3 488 519 550 634 720 #FLAHE 40 32 56 80 100
A G A 49 62 53 69 70 TARIMEA 0 0 0 0 0
FsR il 10 5 0 0 0 Fiih 0 19 1 1 1
FLAT B8 B AT IR AR 9 12 16 22 25 AIHER 40 13 56 79 100
HAbF ) R 30 45 37 48 45  PiFHL 4 1 3 5 6
ERS Rk 2 20 8 10 13 ##H 36 12 52 75 94
KAt 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
e R AR 2 20 8 10 13 Ja&E 8 %A1 36 12 52 75 94
R At 51 82 60 79 83  EBITDA 45 20 69 98 120
JHMFRAE 0 0 0 0 0  EPS(%) 0.34 0.12 0.49 0.70 0.89
%N 58 106 106 106 106
AN 295 259 259 259 259 2022A  2023A  2024E  2025E
R & 85 83 135 210 304
12 B EN A RAE RS 437 437 489 555 637 TN (%) -10.6 15 79.3 37.2 24.1
R AR I AR AR S 488 519 550 634 720 L ALE(%) -36.5 -20.3 765 42.3 255
V38T E)AF T -34.3 -65.6 328.4 425 25.7
FAES
24 F(%) 29.0 26.2 265 26.8 27.0
% ) % (%) 19.2 6.5 15.5 16.1 16.3
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 8.1 28 10.7 135 14.7
BEEHALR 21 19 38 72 86  ROIC(%) 7.7 2.7 10.9 135 14.7
b IR 36 12 52 75 94 fEfEReS
718 4K 7 7 13 18 21 W A E%) 104 15.8 11.0 12,5 115
w435 A 1 -1 1 0 1 % R E (%) -23.8 -4.9 77 -14.2 -22.7
BFEBHK -1 -3 -3 -2 2 Rk 75 47 6.1 5.8 7.0
TETEEHN -60 6 -27 -20 27 &FkE 4.0 18 2.7 3.0 4.0
Atz T LR -4 -2 2 1 1 EE#RS
BT EFHALRA -141 -104 -9 -24 11 ERERAR 05 0.4 0.6 0.8 0.9
WAL 41 107 26 21 12 MUk A HEE 5.6 6.0 8.0 8.0 8.0
Kz -100 0 0 0 0 RAMKHKAEE 13.9 133 18.0 18.0 18.0
H AR F AR 0 3 17 -3 0 HFmEAKHkR ()
EFEHASR 269 -8 -18 -7 9 B E (R ATREE) 0.34 0.12 0.49 0.70 0.89
48 IHE -13 5 -5 0 0 HBEHEACIHED -0.20 0.18 0.36 0.68 0.81
KA -2 0 0 0 HRFTF(RAHER) 412 411 4,61 5.23 6.01
& B AL A 14 49 0 0 k&
FANARIE Do 268 -36 0 0 PE 30.0 87.4 20.4 14.3 11.4
HRE T4 3 -14 -13 -7 9 PB 2.4 25 2.2 1.9 17
A4 Y A i 107 -92 12 41 66  EV/EBITDA 21.4 52.0 14.9 10.2 77
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
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
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
T B P AR S B F ARTTIRIES A A RN 8] 69 AR R o TR FF AT S T AR AR ARAEA AT 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 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,
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