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® FiF: 5] 2023 FEMRBIA1.1%, 1354 FHEE H+15.5%

N B B ARSI 2023 SR ALEIL 101.33 124 (RlRE+1.1%) . 1284 41iE 5.61 1
A (BlEE+15.5%); sLok, AEME 10 Bk KALEMEA) 1.24 To H EH WAEAT
TR TSR KFRZ, &AM LA 2024-2025 F 24| T H#38 2026 5 & A
M, FA 2024-2026 F 3 A4 A0 A 578 (+0.31) /6.00 (+0.17) /6.29 17T,
3t & EPS % 0.42(+0.02)/0.44(+0.01)/0.46 7, % #TAZ -5 & PE # 12.0/11.6/11.0
fao BAVINA, NEEART TV 2ERME, BRERE, AZRFEALTZHTR
WAL, ST RAERARE, EAHFLERK, £ “EN” TFL

® LG ENLHA, RFLFEHMBITRAMSETKRELNEE

N 8] 2023 F ks R ABIH, AP IRF L H HHRRATHRTUETREZHZ,
oAk SF, N E) 2023 SRR S/JRE/B A B /AR L SN ik 5 5] K -5.5%/
+9.6%/-1.7%/+16.3%, HAedk % = 2 HIR 5L 5. BAGE S @, 2023 S50 8] 4%
SEAEA 29.6%, BH+0.6pcte 7 A 7rE, 2023 FN 840 E T/ H 5 A E
SR A 22.8%/1.5%/0.6%, Bl He4 #1+0.5pct/+0.0pet/-0. 1pcto gk, 28] 2023 4F
FIATAE 1.54 12T (Bl 6+46.9%), & F #H MARAT m K& R4 8k K 4K
NE, FEAEAGRREFAC, BB ANFREKEKIEK,

©® KBEAEATLMATFHYE, WIAEBTERALEARLEKE KA
INEVRBHRAN AT, SR “BSmHRE” EFNEF RS, FEXEA L.

AT Ao o R F R RFTTFE Lo 2023 5, NS FLERBARINE, /4T
J& 144/78 K, WJEHIE 279 K, REHRITE L HOE 3639 K. LI, 2023 F,

Aﬂ+&k&ﬂ &ﬁwA,%ﬁiﬁﬁﬁﬁ%%\Aﬂhﬁﬁﬁ Pl Er &S
FTAHRTAENE, RATHTRE, NEIERRATZAFRILT, RIFALT R
ﬁWMélﬁéwwm%ﬁﬂ&ﬁ%mﬁ&iﬁﬁa%%%%fmﬁﬁwﬁgm

(@ =3 v)a&«%%dﬂﬂtwm ‘
&) 20231023 © R[e4RF: T ISk, H /s 28 LR AN # R 4ATRIK A KA F
(EFFH4SEHRERE, 2FL -
B B B W 4 8 F A B A A8 AR
HAR YRR — o SR & XA AR 2022A 2023A 2024E 2025E 2026E
-2023.8.16 B AN (E F ) 10,020 10,133 10,568 11,032 11,524
YOY (%) 7.2 1.1 43 44 45
Ja £ % A (F 77 L) 486 561 578 600 629
YOY (%) 0.9 15.5 3.0 3.9 4.8
) F(%) 29.1 29.6 29.5 29.5 29.4
R (%) 48 5.5 5.5 5.4 5.5
ROE(%) 11.7 13.6 12.3 11.8 11.6
EPS(##/7T) 0.36 0.41 0.42 0.44 0.46
P/E(4%) 143 12.4 12.0 11.6 11.0
P/B(4%) 1.7 1.7 1.5 1.4 1.3
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N 13 &R AME
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 4509 4527 4676 4977 5396  FAMA 10020 10133 10568 11032 11524
Na 2076 1737 1839 1974 2333 FAERA 7108 7130 7446 7779 8133
R MK E A B AR 3K 65 91 72 98 80 B LALEL R 51 48 53 55 58
Hpb gk 84 92 92 100 100 EL% M 2233 2307 2404 2504 2604
AT IR 149 142 162 156 176 &% A 147 150 156 163 171
oy 1909 2038 2084 2222 2280  AFRF A 0 0 0 0 0
AR 225 428 428 428 428 MERM 66 56 51 46 41
ERB T 3683 3583 3662 3761 3857 F MR K 0 0 0 0 0
KA 984 1131 1281 1431 1581  HAeics 34 47 48 48 48
= 1109 1053 1030 1005 978  AAMAEEAME 0 1 0 0 0
N W 167 130 105 79 53 BEAKE 105 154 160 160 160
;H&#F:ﬁbﬁ? 1424 1269 1246 1246 1245 FARENKE 1 8 0 0 0
# =& 8192 8110 8338 8738 9254 B LAHE 555 649 666 692 725
A G A 3345 3458 3108 3115 3271 FESMEA 4 4 4 4 4
FsR il 0 0 0 0 0 BRI XS 4 6 6 6 6
REAT 235 B AR AR 1551 1562 1688 1707 1843  #AUEEHR 556 647 664 690 723
AR RAT 1795 1896 1420 1408 1428  FTiEAL 70 86 86 90 94
ERS Rk 697 541 541 541 541 %A 486 561 578 600 629
KA 2K 0 0 0 0 0  YHEBAME 0 -0 0 0 0
HALAER ) 5 697 541 541 541 541 va & £ 8] % A1 486 561 578 600 629
R At 4042 3999 3649 3656 3811  EBITDA 650 743 743 746 776
VHE ARG 0 1 1 1 1 EPS(%) 0.36 0.41 0.42 0.44 0.46
A 1360 1360 1360 1360 1360
FTANAR 44 44 44 44 44  EXRZLEHES 2022A 2023A 2024E 2025E 2026E
RS & 2747 2707 3067 3420 3730 AR KEeA
12 B EN A RAE RS 4151 4111 4688 5082 5442 F LN (%) 7.2 1.1 43 4.4 45
0 A Ao IR AR AL 8192 8110 8338 8738 9254 B LA (%) 0.2 16.8 2.7 3.9 48
V38 TN 84 A TE(%) 0.9 15.5 3.0 3.9 4.8
KAV A
25 & (%) 29.1 29.6 29.5 29.5 29.4
&) & (%) 4.8 5.5 5.5 5.4 5.5
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 11.7 13.6 12.3 11.8 11.6
BEEHALR 1471 1242 693 434 715 ROIC(%) 9.2 11.1 11.4 10.9 10.6
b IR 486 561 578 600 629  EiREeA
718 4K 157 149 125 106 110 &= A (%) 49.3 493 43.8 418 412
W %% A 66 56 51 46 41 % AR E (%) -36.5 294 -38.5 -38.2 423
#ZFEMK -105 -154 -160 -160 -160  AFHHE 1.3 13 1.5 1.6 1.6
TEFETH 212 20 99 -159 95  &FhbE 0.7 0.7 0.8 0.8 0.9
Atz T LR 655 650 0 0 0 FiEfkh
BT EDALR 48 234 -44 -45 46 ER RS 13 1.2 13 13 1.3
WAL 57 71 54 55 56 ROMUKEHK A EE 153.8 129.7 129.7 129.7 129.7
EeEidy 90 -190 -150 -150 -150  mATIRIK A SR 5.0 4.6 4.6 4.6 4.6
H AR F AR 14 27 160 160 160  &FpEAHR (L)
EFEHASR -691 -1348 -547 -253 311 B B (R AT HEE) 0.36 0.41 0.42 0.44 0.46
48 IHE 3K 0 0 0 0 0 BIREENARFHHEE 1.08 091 051 0.32 0.53
KHHE 2K 0 0 0 0 0 B SRIHED 3.05 3.02 345 3.74 4.00
38 T3 0 0 0 0 0 REkE
FANARIE Do 0 0 0 0 0 PE 143 12.4 12.0 11.6 11.0
HME T ALK -691 -1348 -547 -253 -311 P/B 1.7 1.7 1.5 1.4 1.3
R H iR 827 -341 102 135 359  EV/EBITDA 8.0 72 6.4 6.2 5.5
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

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

BREBRTIFEHNIA

TR B

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

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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,

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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