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L AT R (T) 30.43
—F R FHRIK(OT) 39.49/20.70
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© 2023 JaF 4 FlEE K 56.9%, LKAH LG, £H ENT HER
N 5] 2023 FEIBIL 18.96 10T, BRI 80.5%: 52 I3 A%F)iH 3.49 127,
FlHLIE K 56.9%; FIIedp)z 441 3.51 12T, RIZBK 62.2%. 235 2023
FU Gl L Z. N ERRAN IR T EZREAA P& : —2#HAH
B ERAIEE, Bk CRA—IRY, LA b 5 ATk AIE 7,392.07 7
Ay 1,937.28 4, # B A)iE b 8) 2023 F 4 A HK 26.74%, AN 8 FH
AU K&, ZRREF & “EMFI7 KAVLEHRN 8] 2024, 2025 F B F)F0M)
&, FFHHE 2026 F BAVFUM, Tt 8] 2024-2026 )2 F %AV E S H A 7.004
9.50. 11.45 12T, EPS %% # 1.16. 1.56. 1.89 7., % ATALHW 3t & PE £ A1 4 26.3.
19.5. 16.1 1%, HMALFA M FHATHOLES, %H “EN” T4
o TLMMTREF I, N EE&MBLTABRE®
BN BFHKIE, 2023 F& 4 97 Bh M (L) 3,224 T/wk, Bl K 15.5%,
WAE S he ) B4, REHA, DA EZFLFRERKTNR, OME LRI
FRANIEE, H NS A R AIAEE K K, 2023 F, A5 A SR G 42.66
ek, 4HE 44.13 Fek, SIEI 1157171, 2R 4730%; B FLKAARKR
3.06 7L, 4% 2.80 ok, FIMBFIK259 1L, £AIES2%; AFREHWHEY
473 Trvk, ¥ 1.85 vk, FIEI 947249 B T, £HE 61.63%. 73, &
WMEL® LI ET 5024 Tk, 45E 37.04 Hob; 23 HEANLIRWONE L
=AMy 32.43 Tk, MIMEE 10.90 ek, FEA 12.81 ek, 2023 &N 8] 4T
VEFZF, &AM LI R, A8 SR AR HAIT, AKRTH,.

© 2024 BAREA, EEEABEZCHH

2024 5, NS E—F GH LT XA F LT LT 40-50 Fok; LRE G TR
SRR B XA F R AR 50-60 Ak, TAKAAE 1520 Ak iTH %420k

WA AT EARH T-9 T ko o S FALT 1 OLRLE R R A A X 5 S,
WA EEER AR FREALSFHEN, TF 2Lk, BFBA,

® M %iRT: MAB#RERBRAL, ~ohik@THd, TgKRAH,

KHF, ARLGAZRANER— Bt 5B AiE{EI 4R

N E4E B R ATIRE) -2023.8.15 Fir 2022A 2023A 2024E 2025E 2026E
R IINCEED) 1,050 1,896 4,065 5,414 5,688
YOY (%) 0.7 80.5 114.4 33.2 5.1
)3 H 4 A (T 7 1) 222 349 700 950 1,145
YOY (%) 9.2 56.9 100.7 35.7 20.5
) (%) 44.4 34.6 35.2 37.0 38.6
A (%) 21.1 19.8 20.6 21.7 245
ROE(%) 14.0 17.8 28.3 28.8 25.7
EPS(#5#/7T) 0.37 0.58 1.16 1.56 1.89
P/E(f%) 82.8 52.7 26.3 19.5 16.1
P/B(4%) 13.6 113 7.9 5.7 42
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 818 1616 2768 2699 3127 BIdKA 1050 1896 4065 5414 5688
N4 292 231 496 661 694  FlmA 584 1240 2636 3410 3494
R MK E A B AR 3K 167 284 814 555 930 B LAAR M 39 47 175 217 228
Hpb gk 5 3 15 9 16  EFXFA 6 8 19 25 27
AT IR 12 20 49 43 54 FEHER 99 116 295 373 399
oy 123 444 760 797 798 A% A 34 49 121 158 166
AR 219 634 634 634 634  ME¥A 31 35 128 208 168
R T > 2241 3397 6005 7566 7854 FEBAABK 0 -9 0 0 0
KA 89 189 582 1042 1579 HAelcs 19 6 6 6
2w 799 1709 3512 4471 4384  AAMAEE AIE 0 0 0 0
TF = 523 573 592 595 606  FHAHE 5 64 290 358 434
H AR R T 830 926 1320 1458 1286 HAREMKE 1 1 0 0 0
gl 3 3059 5014 8773 10265 10981  #FLA)iE 282 456 988 1388 1648
A G A 858 1797 4603 5078 4838  FALIMEN 3 4 2 3 3
s BHE K 404 581 4079 4562 4265  EakshE b 10 9 7 8 8
REAT 235 B AR AR 302 824 0 0 0 AIHEHR 275 450 983 1382 1642
AR RAT 152 392 525 517 573 BTigAL 53 74 147 207 246
ERS Rk 615 1102 1219 1104 717 #AAE 222 376 836 1175 1396
KA 2K 549 1044 1161 1045 659  UHRMBAEHE -1 27 136 225 251
HALAER ) 5 65 58 58 58 58 va & £ 8] % A1 222 349 700 950 1145
R At 1472 2899 5823 6182 5555 EBITDA 472 727 1481 2194 2561
JHMFRAE 233 482 617 842 1093  EPS(%) 0.37 0.58 1.16 1.56 1.89
A 435 605 605 605 605
FTANAR 85 65 65 65 65 EXRFuEIES 2022A 2023A 2024E 2025E 2026E
RS & 967 1076 1781 2726 3781 Bk
12 BB S RERE 1353 1633 2333 3241 4333 F RN (%) 0.7 80.5 114.4 33.2 5.1
RAxA R AR A 3059 5014 8773 10265 10981 B ALH(%) -8.0 61.5 117.0 40.4 18.7

V38 TBE) AT ) 9.2 56.9 100.7 35.7 20.5

KAV A

25 & (%) 44.4 34.6 35.2 37.0 38.6

A E (%) 21.1 19.8 20.6 21.7 24.5
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 14.0 17.8 28.3 28.8 25.7
BEEHALR 315 8 611 1738 1435 ROIC(%) 13.4 14.8 14.4 18.9 223
A 222 376 836 1175 1396  #&fmge S
718 4K 145 180 331 531 643 W E R B E(%) 48.1 57.8 66.4 60.2 50.6
w435 A 31 35 128 208 168 % R fit b & (%) 45.4 79.3 171.7 130.1 84.7
#ZFEMK -5 -64 290 -358 434 RFLE 1.0 0.9 0.6 0.5 0.6
TEFETH -86 -530 -1615 182 338 RELE 0.7 0.5 0.4 0.3 0.4
Atz T LR 9 11 -0 -0 -0 FEfS
BT EFHALRA -823 -1033 -2649 -1734 497 ER AR 0.4 0.5 0.6 0.6 0.5
WAL 801 1020 2546 1631 395 RAKREEHE 6.4 8.4 7.4 7.9 7.7
EeEidy -43 23 -393 -461 537 RATIRK AR 3.1 2.3 6.6 0.0 0.0
H AT AR 22 9 290 358 434 HR#EE (L)
EFEHALR 505 950 27 -323 607  HRAE (R AR 0.37 0.58 1.16 1.56 1.89
48 IHE 208 177 3498 483 297 HREENERFIED 0.52 0.01 -1.01 2.87 237
KA 425 494 118 -116 387 HMAER S (RATREE) 2.24 2.70 3.86 536 7.17
£ 38 B3 e 123 170 0 0 0 fEkE
FANARIE Do -15 -19 0 0 0 PE 82.8 52.7 26.3 19.5 16.1
HRE T4 237 128 -3588 -690 76 P/B 13.6 113 7.9 5.7 42
R H iR -1 73 -3233 318 330  EV/EBITDA 41.0 28.3 16.3 11.2 9.4
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

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
F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
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

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (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
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY) . ERR A ERER A ARE 500 RAAIE FLE AR, RAVELREE, REEAF TR A RE
AP B RIBERAIFEATAE . BAVK A GG AT IFRAR R, ATRFT AL TR BHFHFEASRE L HIERG R
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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

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 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 %
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