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L AT R (T) 13.36
—F & & RIK(T) 26.16/11.60
EAA(L ) 154.16
ABT{E(T L) 152.08
B A (LRR) 11.54
AR R (1LAT) 11.38
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® 2023 B AAH, 2024 FRAIR DK E

N B) KA 2023 SFSFHR /)3 B % ANE 24.5/8.3 12T (R HE-3.9%/-8.0%) : 2023Q4
AL/ 2B % F)E 5.0/1.7 12T (FlE-0.8%/-17.3%), F4&T %M. FEHEER
AT e, HAVINA AN T A M TEAK, TR 2024-2026 “F )3 #4404 9.3/10.3 (-0.5)
/11.6 17 (Bl F+12.5%/11.2%/11.8%), EPS # 0.81/0.90/1.00 7., ¥ #TAZH 3t &
PE16.6/14.9/13.3 1%, #H&F“EH" %R,

® X Birkukipit, BRURE+HERFRATAN

1. s £: 2023 FHE/ZF M/ RE/ A RRZ RS HNRA®
-4.6%/-26.0%/-6.5%/+75.7%, HALZSHBPIERKE KT £ 7 2023 FHLEHGH
SWMEFHERL TR, REMAEERA, HE (Z/M 54 B HK-3.8%/-0.8%)
Z N (Z/MH A B-21.7%/-5.5%) EWHAPTT R, BEAHADRST 2.2%. H
ZTH 8.5%, s idmitheMFTA; 2. 2 RE: 2023 FEARZHH
¥ 112 Ao B BF 2 8] e K B4k R G0 By 71 ., 2023 5544k R 18 B 5T 31 8000 77
+ (R 3K 30%+),

® B A LA B AEEIKE, FHRHKREMN

2023 F 8] £ F /%A E 5 AR 50.72%/33.74% (Rl Hb-2.43pct/-1.53pct), £ &
FAE KRR WM KmE EIKETE CRWM B I+40%) ; HF 2023Q4 2 8] £.4) &/
H AR5 A A 50.65%/33.57% (Bl He+3.35pct/-6.69pct) « % F3%: 2023 SF45E %
A ERB T 0.97pct, 2023 SFN S BNEAET Fi0% 3116 B 4, B4
AR, PINT HERRTIRFISFHN, HRALE ISR AR

® KRBT : 2024 SFAHARMNA BHEK

N E) M 4TI, 2024 SRR NF R 6+12%, £AFE R +09pct E 51.6%. #
FTERBRANSE, FREAMREZELREEREIREN, BT FERRBHN LR
%, MATATAIH 2T 2024Q2 & H 4RI, 2024 FH)IH 5 AH 2HR

® RIdF: EMEFMANE, THIERAES R, FAHH KA REF,

W %8 B A2 B A AR
FEES 2022A 2023A 2024E 2025E 2026E
R ONENE) 2,548 2,450 2,701 2,993 3,312
YOY (%) 1.2 -3.9 10.3 10.8 10.6
V3 B4 AVE (B 7 ) 899 827 930 1,033 1,155
YOY (%) 21.1 -8.0 12.5 11.2 11.8
%ﬂﬁ(%) 53.1 50.7 51.4 51.9 51.5
% %‘Jﬁ(%) 353 33.7 344 34.5 349
ROE(%) 11.6 10.0 10.1 10.3 10.6
EPS(#i##/70) 0.78 0.72 0.81 0.90 1.00
P/E(%) 17.2 18.7 16.6 14.9 13.3
P/B(#%) 2.0 1.9 1.7 1.5 1.4
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nafEERHBE
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2= R ER@E T ) 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R F 6761 6934 7946 8537 9503 A 2548 2450 2701 2993 3312
N4 3414 3680 4626 5177 6043 RSN 1194 1207 1314 1439 1606
R MK E A RO H R 3K 6 11 7 12 9  FLHELAMA 40 38 41 51 50
Hpb Ak 3 4 4 5 5 FLEHFA 365 328 365 419 447
AT IR 13 5 14 7 17 EFE%A 86 88 81 90 99
B 470 495 555 596 689  HAKA 4 6 5 6 7
AR T 2855 2739 2739 2739 2739 MHHA -105 -101 -119 -138 -162
R T > 1841 1835 1937 2057 2192 FARMABIK 0 0 0 0 0
KA 0 0 0 0 0 Ak 12 6 25 25 25
B3~ 1147 1056 1119 1186 1251 2~AMEE IS 13 11 6 7 9
TF = 500 489 544 611 692 BF A 70 67 48 57 61
H AR R T 194 291 275 260 249 FAEABME 0 1 0 0 0
¥ x & 8602 8769 9883 10594 11694  ZLAB 1055 976 1094 1216 1359
A G A 738 430 615 502 711 =R PPN 1 0 1 1 1
%2 A 3 0 0 0 0 0 Fiik 0 1 1 1 1
REAT 23 B AR AR 165 147 193 179 236 AHEH 1056 975 1094 1216 1359
AR {AT 572 284 422 323 475 FRigAL 157 148 164 182 204
ERS Rk 109 95 95 95 95  #F1iA 899 827 930 1033 1155
KA 2K 0 0 0 0 0  YHEMBAME 0 0 0 0 0
HALAER ) 109 95 95 95 95 va & £ 8] % A1 899 827 930 1033 1155
R At 847 525 709 597 805  EBITDA 1069 978 1063 1175 1311
VB ARG 0 0 0 0 0  EPS(%) 0.78 0.72 0.81 0.90 1.00
A 888 1154 1154 1154 1154
FTANAR 3203 2937 2937 2937 2937 ERIEITES 2022A 2023A 2024E 2025E 2026E
[ & 3665 4154 4899 5676 6594  RKEeAH
12 B EN A RAE RS 7755 8244 9174 9997 10889  Z AN (%) 12 3.9 10.3 10.8 10.6
RAxA R AR A 8602 8769 9883 10594 11694 2 L A17E(%) 20.8 15 12.1 11.1 11.8
V2B TE N )4 Y) 21.1 8.0 12.5 112 11.8
KAV A
A F(%) 53.1 50.7 51.4 51.9 51.5
A F(%) 353 33.7 34.4 345 34.9
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 11.6 10.0 10.1 10.3 10.6
BEEHALR 1079 435 969 786 1152 ROIC(%) 103 8.8 8.9 9.0 92
A 899 827 930 1033 1155  #xges
I8 4K 116 114 94 107 121 %~ G E %) 9.8 6.0 7.2 5.6 6.9
w435 A -105 -101 -119 -138 162 % R E (%) -42.9 -43.6 -49.5 -50.9 -54.7
BFRK -70 -67 -48 -57 -61 WAL E 9.2 16.1 12.9 17.0 13.4
BEFELH 228 -338 118 -151 108 A E 6.1 12.8 10.5 13.9 11.1
HEzEneRk 12 1 -6 -7 9 BEBRA
BT EFHALRA -536 271 -142 -162 -185 B FRAMER 0.3 0.3 0.3 0.3 0.3
HAXLE 131 115 102 120 134 Rk H A HE 604.4 304.9 304.9 304.9 304.9
EEidy -560 202 0 0 0 AR ASEE 7.5 7.7 7.1 7.7 7.7
AT ALK -965 588 -40 -42 51 EER#ARE ()
E R EHALR 312 -339 119 -73 -102 BRI S (RATHEE) 0.78 0.72 0.81 0.90 1.00
48 IHE 0 0 0 0 0 RN 0.94 0.38 0.84 0.68 1.00
KA 0 0 0 0 0 HRETE(RIAER) 6.72 7.14 7.95 8.66 9.44
£ 38 B3 e 0 266 0 0 0 AEMEeE
FANARIE Do 0 266 0 0 0 PE 17.2 18.7 16.6 14.9 13.3
HME T ALK 2312 -339 119 -73 -102  P/B 2.0 1.9 1.7 1.5 1.4
A4 Y A i 232 367 946 551 866  EV/EBITDA 10.3 10.2 8.5 72 5.8
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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 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 EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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 G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B 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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