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L AT R (T) 13.68
—F & & RIK(T) 18.00/10.83
E A AE(fL ) 53.50
RABFA(T L) 47.00
B LA (TRR) 3.91
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€Q3 13 A4 A F He+44.74%, ZA
B B & —n 845 & R ATIRE)
-2023.10.19

(BARE ) BEEME, KAH—HK
AR it R — N 8] 4E A LATIRE D
-2023.8.13

(AL 25 B e 429%, ok Ak 8% i 4R 2

® LG FAMA, BARHEHRE, RIBEXZTHBFRELRK A
N8 B AR 2023 FA4R, FHLEIL 26.06 12T, FH-3.3%; =2&440E 3151,
Bl Fb425.9%; 35 Q4 Bk 6.93 107, Bl E+2.6%. 3RHE-3.6%; 138440 9,164
7, BEA8.5% Fb+0.4%, LiriFASMA, MUk KA e A 03 T (B
o FEBBRMFNAE TITIER F A, &ATT A 2024-2025. #7348 2026 F &
AT, TR 8] 2024-2026 SF 2 FFAE S A A 4.19 (-0.99). 539 (-1.57).
6.67 1¢7L, *F& EPS # 1.07 (-0.25). 1.38 (-0.40). 1.71 T/A%, HATALM &
PE % 12.8. 9.9, 8.0 45, KAMAIFA AR T HHZXFTHM, %8 “EN” LK,
® HHA. TR, RGN EAMK, REFKLE ) BAIR ) HEKE
2023 F: (1) BHABK: #= 139 ok, AN 16412, ¥ 1.18 T /e, Rtk
S A423.6% -1.8%. -20.6%, EAVFE 26.73%. FlH+8.93pcts; (2) T fR: 4K
¥ 3.5 7wk, AN T.01C. B 2.03 7 ek, RS H+41.9%. +7.2%. -24.4%,
2AE 27.16%. Flb+121pcts; P RKEK. A AR, AFE KT IR
e A1+6.97%. +24.83% +31.20%; (3) ALEAREEF: 4= 0.84 Fok, HEN 2.0
1T, 30 2.44 77 T/ok., B H431.2%. -37.8%. -52.6%. 4& Wind £ 4%, 2023
FA A DMC A4 1.50 7 Tk, B -37.0%, 2R TS F 2N S
T L EMNR TR, ZA8ARA. 2023 F, NAHELANE, FHEHF A
25.26%. 12.10%, Flt+5.78. +2.81pctso

O MBHK LEH AT SHE., HAMWEFRIEEK, HAHRALBICFEBAR

2024 F 1 A, 2 8) N5 1.5 AR T 3% A huak e st M AT 70 R = AT
KRB, ABOIEER EEFRF S, R EETH PO, 5,000 vb/SFEFRA
S E A A KR 2024 F 2 A, 0 S SO IL A I 5 AT IR 100%
A, BEH AT ERIF F A T A RIERAEF E L ER A THERE
fo, RERE “EHAFRDEAN” ok, BIREEY T 48 10T, RAVEIFAS)
B RMAHAT LA FHRERTHFM, RKFHHELR, AEE1EB RGP L.
® M [edR s : B Mt BRI RA A A Z S A& 3. BUR TR RIS .

AN —NNIEERHREY MFEFAZFEMER

-2023.4.22 AR 2022A 2023A 2024E 2025E 2026E
BN (E F L) 2,694 2,606 3,122 3,862 4,673
YOY (%) 54 -3.3 19.8 23.7 21.0
)3 &% F)IE(E 7 L) 250 315 419 539 667
YOY (%) -6.5 25.9 33.0 28.5 23.8
%%'Jﬁ(%) 19.5 253 274 279 28.3
% %'Jﬁ(%) 9.3 12.1 134 14.0 14.3
ROE(%) 11.3 12.9 14.7 16.1 16.8
EPS(Miﬁ*?/i) 0.64 0.81 1.07 1.38 1.71
P/E(1%) 214 17.0 12.8 9.9 8.0
P/B(4%) 2.4 22 1.9 1.6 1.3
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 1961 2082 2489 2962 3611 BN 2694 2606 3122 3862 4673
N4 728 898 960 1260 1481 RSN 2170 1947 2266 2783 3352
R MK E A B AR 3K 677 622 951 985 1363 F A4 R Mo 13 18 22 26 33
Hpb gk 5 4 7 7 0 FTLHA 83 111 156 174 196
AT IR 8 12 7 19 1 FE%R 63 84 100 116 126
oy 276 315 366 474 536  HEARA 110 102 125 154 177
AR 267 231 197 219 211 M45%A -4 9 26 59 99
R T > 858 1139 1251 1591 1809 &~ AAAHI K -0 -2 -1 -2 2
KA 0 0 0 0 0 Ak 18 28 23 26 25
2w 561 613 708 840 977  AAMELFHIE 1 1 1 1
TF = 94 90 94 98 96  HAHME 6 0 0 0
H AR R T 203 436 449 652 735 FAEABME -1 -8 -4 -6 -5
# =& 2819 3221 3739 4553 5420  BLAHE 277 357 464 597 739
A G A 564 738 840 1175 1407 FdSPHEA 0 0 0 0 0
s BHE K 235 276 702 1039 1257  Fdshbd b 1 2 1 2 2
REAT 235 B AR AR 196 336 0 0 0 AIHEHR 276 355 463 595 737
HAbF ) R 133 126 138 136 150  Frfgdt 26 40 44 57 70
ERS Rk 30 44 41 41 38 #FE 250 315 419 539 667
KA 2K 0 17 15 14 11 VBB AR AR S 0 0 0 0 0
HALAER ) 5 30 27 27 27 27 va & £ 8] % A1 250 315 419 539 667
R At 594 782 881 1215 1445  EBITDA 325 408 525 689 857
VHE ARG 0 0 0 0 0  EPS(%) 0.64 0.81 1.07 1.38 1.71
A 391 391 391 391 391
FTANAR 826 837 837 837 837 EXIuE i 2022A 2023A 2024E 2025E 2026E
RS & 1005 1202 1492 1867 2354 mK#H
12 B EN A RAE RS 2225 2439 2858 3338 3976 LN (%) 5.4 3.3 19.8 23.7 21.0
RAxA R AR A 2819 3221 3739 4553 5420 & LAHE(%) 8.5 28.9 30.0 28.5 23.8
V2B TE N )4 Y) 6.5 25.9 33.0 28.5 23.8
KAV A
25 & (%) 19.5 253 27.4 27.9 28.3
% (%) 9.3 12.1 13.4 14.0 14.3
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 113 12.9 14.7 16.1 16.8
BEEHALR 127 436 -160 499 447  ROIC(%) 9.8 11.1 11.7 12.6 132
b IR 250 315 419 539 667  EiREeA
718 4K 56 61 59 73 90 T RAE%) 21.1 24.3 23.6 26.7 26.7
w435 A -4 9 26 59 99 AR E%) 21.1 238 7.7 5.5 4.7
#ZFEMK -6 -4 0 0 0 AEE 35 2.8 3.0 25 2.6
BTEFELH -190 18 -652 -154 -388 A E 3.0 24 2.5 2.1 22
Atz T LR 21 55 -12 -18 22 HERS
BT EFHALRA -324 -220 -175 -419 313 ERFRAMER 0.9 0.9 0.9 0.9 0.9
WAL 107 189 171 414 308 RKEEHE 5.4 5.4 5.4 5.4 5.4
EeEidy 0 -30 0 0 0 AR ASEE 11.8 9.3 19.2 0.0 0.0
A AT AL R 216 -1 -4 -5 -4 FRAE (L)
EFEHALR 29 -66 -29 -117 131 BRI S (RATHEE) 0.64 0.81 1.07 1.38 1.71
48 IHE 153 41 426 337 218 BAUETIER(RIIED 0.32 1.11 -0.41 1.28 1.14
KA 0 17 3 -1 3 BRAT A (RIAER) 5.69 6.24 731 8.54 10.17
& B AL A -0 -0 0 0 0 AEMEeE
FANARIE Do 2 11 0 0 0 PE 21.4 17.0 12.8 9.9 8.0
HME T ALK -125 -135 -452 -454 -346  P/B 24 22 1.9 1.6 1.3
R H iR -168 150 -364 -38 3 EV/EBITDA 143 115 9.6 7.4 59
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .
A% (overweight) TR AT Ak AG AR AR T % K
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER 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,

T IR AE AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000
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