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® LK, FRARKFTASE, £HE “EN” L

2023 FRE, NS RIVEAN 5042 12 (BH+17.28%, ATHARLBRZ); )3
A AR 103710 (+15.12%); 4=3E 354410 10.13 12 (+16.11%) . A
FRsEAE, 2023 FANHERRAER 3445% (-4.04pct), FEFEAERH 4.11%
(-0.37pct), #F K 3 A FEH 10.90% (+0.33pct), M43 F % #-0.38% (+0.10pct) o
BMNELF NG KR, HHERARE AL ER 0, T 2024-2025 F 554738 2026
FEA AN, A 1223, 14.76. 17.88 1ot (R 2024-2025
F)2 A A A 13.66. 16.95 12T), EPS 2 H1A 121, 1.46. 1.77 /R, %77
R AT R PE 20704 21.8, 18.1. 14.9 4%, 4+ “EN” 4,

® B R RBPNEATR, RHAGFRHLESHMANEFRA

O Sk A, 2023 SFAREEE TSN 27.02 12 (424.29%), & EEIC A
53.60%; #5APE F SN 10.92 12T (+3.74%), & BB IH] H 21.66%; 4%
SN 1.27 1270 (-32.22%), & ¥ 2.51%; R 251N 1.46 127 (+23.97%),
B bR 2.89%; BALEZHEIL 7.09 1270 (+37.25%), & &2k 14.05%.

O HAB AT K, BESMN “BMAT” 2 TRVIOAZHEXE

o) EARE F SR ) A B, AR RAIGGATIR T, REFRIT “RIBEFE” 8F & E, R
B 8) A1 #7488 25 TRVI30 F 2023 5F 12 A AANER, A2 THRIENEE. &K
£ 2023 54k, a8l EA 20 AAEFAHT B, LF 2 e R A 1
AN (NH600001 SURE A& 5 ok 1 Al R AF 720 B 3 A~ (NH102 A NHL35700
K. YHI1910-Z02 E4F+i&); & 18l KA B 4 A (NH112 A . NH130 4 .
Protollin -5 #| . NH300231 & R ) ; 3R4F 16 R 1 A (YH1910-Z01 2% 7).

® a7 : FRMEMARIE: 2h5usf K RILA M5 M & S 5T F A0 B8 A%

W %8 B A2 B A AR
A% 2022A 2023A 2024E 2025E 2026E
AN (E T ) 4299 5042 6018 7267 8862
YOY (%) 9.2 17.3 19.4 20.7 21.9
3 B4 A (F 7 L) 901 1037 1223 1476 1788
YOY (%) 12.9 15.1 18.0 20.6 21.2
) F(%) 76.3 72.8 72.3 71.7 71.0
A (%) 20.5 20.5 20.2 20.1 20.0
ROE(%) 15.8 16.1 15.9 16.3 16.7
EPS(#:i /1) 0.89 1.03 1.21 1.46 1.77
P/E(%) 29.6 25.7 21.8 18.1 14.9
P/B(4%) 47 4.1 3.5 3.0 2.5
FAERR: R, FRIEFRF T
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Lk e G 2022A 2023A 2024E 2025E 2026E A1 % (B 7 ) 2022A  2023A 2024E 2025E 2026E
R~ 4650 5255 6536 7707 9395 LT SN 4299 5042 6018 7267 8862
N4 1532 2159 2854 3729 4574 ER W 1020 1370 1665 2056 2569
R MK E A B AR 3K 821 1035 1180 1494 1767 B LAMAR M 57 68 81 98 119
Hpb gk 30 22 40 35 57 EFLHA 1655 1737 2130 2558 3102
AT IR 63 37 83 61 114 #2%EA 193 207 259 291 328
oy 716 629 1006 1013 1510  #FA% A 454 549 662 799 975
AR 1488 1373 1373 1373 1373 M%% R 21 -19 -90 -117 -148
R T > 1831 2074 2240 2471 2772 FAEBRIEBK -16 33 0 0 0
KA 78 73 72 71 71 HAdkE 47 50 39 42 45
B3~ 1145 1141 1340 1585 1867  AAMAEZ Sk E 0 0 0 0 0
FF = 224 276 297 323 353 BEANKE 36 51 36 40 41
H AR R T 383 584 532 492 481 FELEMNE 0 0 0 0 0
# =& 6481 7328 8776 10177 12167  #E%AHE 1003 1182 1399 1675 2019
A G A 794 814 1047 1110 1462 RISV ON 3 7 3 4 4
s BHE K 30 55 55 55 55  BAlIEH 16 20 14 16 17
REAT 235 B AR AR 256 277 370 430 570 A KR 990 1169 1388 1663 2006
AR RAT 508 482 622 626 837  FTiFHL 110 134 173 199 236
ERS Rk 103 104 104 104 104 #4108 880 1034 1215 1464 1770
KA 2K 0 0 0 0 0 VB RS 221 -3 -9 -12 -18
e R Ak 103 104 104 104 104 JaBE 8 %A1 901 1037 1223 1476 1788
R At 897 918 1151 1214 1566  EBITDA 1074 1253 1458 1744 2089
VHE ARG -38 24 -33 -45 -63  EPS(7L) 0.89 1.03 121 1.46 1.77
A 1008 1008 1008 1008 1008 2022A  2023A 2024E 2025E 2026E
H AN 119 103 103 103 103
[ &1 4481 5317 6345 7578 9112 & LMN(%) 9.2 17.3 19.4 20.7 21.9
12 B EN A RAE RS 5622 6434 7658 9007 10664 & AL A)E(%) 8.4 17.8 18.3 19.7 20.5
RAxA R AR A 6481 7328 8776 10177 12167 V2B THENEAAIEAY) 12.9 15.1 18.0 20.6 21.2

KAV

2 E(%) 76.3 72.8 72.3 71.7 71.0

4 F) & (%) 20.5 20.5 20.2 20.1 20.0
NEARER(E A L) 2022A 2023A 2024E 2025E pXIPl3Y  ROE(%) 15.8 16.1 15.9 16.3 16.7
BB EHRAER 861 1008 897 1251 1294  ROIC(%) 14.7 14.9 14.8 15.1 15.4
A 880 1034 1215 1464 1770 42MhEeH
V8 e 4 128 146 141 176 204 F 7 RARE(%) 13.8 12.5 13.1 11.9 12.9
%% A 21 -19 -90 -117 -148 R (%) -25.5 -31.7 -36.0 -40.4 -42.1
#ZFEMK -36 51 -36 -40 -41 RALE 5.9 6.5 6.2 6.9 6.4
BEFELH -157 -179 -320 -221 -475 B FE 4.9 5.6 5.2 6.0 5.3
ARz g R4 R 66 77 -13 -12 -17 BBk
BT EFHALRA -689 -293 272 -366 -465 ERREE 0.7 0.7 0.7 0.8 0.8
WAL 328 374 309 407 506 RBKEKE 4 E 5.7 5.4 5.4 5.4 5.4
KA 0 0 1 1 0 RATRRKA S E 43 6.2 6.2 6.2 6.2
H AT AR -361 81 36 40 41 Frir ()
EFEHALR -241 2210 69 -9 15 HROKE (R ATHEE) 0.89 1.03 1.21 1.46 1.77
EEREE e -8 25 0 0 0 HIREENER(FIHED 0.85 1.00 0.89 1.24 1.28
KHAHE K 0 0 -0 -0 0 T (RAFER) 5.58 6.39 7.60 8.94 10.58
£ 38 B3 e 0 0 0 0 0  ffEkE
R A NARIE S 0 -16 0 0 0 PE 29.6 25.7 21.8 18.1 14.9
HAeE TR 233 219 69 9 15 PB 47 4.1 35 3.0 25
R H iR -68 505 695 876 844  EV/EBITDA 22.1 18.6 15.5 12.4 10.0
A KR RB. FFRIERS AT
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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
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

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 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

L& ]

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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