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B 2024/4/2
L AT AL (L) 26.40
—F R & RIK(T) 35.95/23.32
EAE(L ) 560.56
RAB T ARG ) 558.47
B A(LIR) 21.23
AR AL A (TLRR) 21.15
i 3 A #HF (%) 39.59
Bt A% B
— &8t i %300
8%
0%
-8%
-16%
-24%
-32% -+ T .
2023-04 2023-08 2023-12
HBEERR: RR

A8 KA AR

(%= ALAT, 238 Q3 LRIk
Rbg s &— N8 13 8 RHmE)
-2023.11.16

(Q2 LthFrLig K, Ak a)LtkH
Z2EMFH—E1E 8 ZHRE)
-2023.9.1

Bk 5 R, )0 o — ST

® QAT FRAIFILTITER A8 sy, HERRANL*, £H “EN” R
2023 SF0 S R ALK 272.60 12T, FF-9.87%; I I2EH4F) 35.76 12T, F
16-43.14%. Q4 /8 SEIEIL 79.14 1L 7T, FFH+13.26%; 52 I)3 &4 +) 6.49 1¢
T, FRE-46.73%; 55 EFedE 44108 8.00 12T, 2023 5% Klk4s . 4+
H. MBEBEY R, RIFAE T, mAaFNARRA%~, £45K,
Tl AT Byd . 2022 F AR NS £ &7 ik F R KRR IK, ATk E P A
Ry, KAVTF AN ] 2024-2025 FAo#738 2026 5 B A)FUM], Ft 1254 A 5 A
% 45.35 (-15.39). 48.86 (-17.96). 52.72 1z, EPS % #% 2.14 (-0.72). 2.30
(-0.85). 2.48 /R, LATARM TR PE »#1%4 124, 115, 10.6 5. Ak %
SN KR iRt g, AT RABE Tk mK, 5 “EN" 4.
® 2023 4 Q4, EAMAETHm =i L3k, AFH >R LT LK E

H Wind 3B A KAV, 2023 F Q4, #HAK (5500cal) 34 965 ik, %
Q3 1% 833 /wk Lik 15.8%; #RIM A 7,854 Flok, IRrb Lk 9.42%; Mk&.
DMC. & =% = &i7k-F3 M4 7R 2,437, 3,902, 9,119 7T/, 3£t Q3
4 %143.81%- -12.86%- -0.01%; -F ¥ # £ 3 tb Q3 4 #1-7.79%. -23.22%. -26.61%.
QA AT FERKS, Sk, RFEFRMRALK, N85 F0ME2TILEE,
R a) kb,

O NEHTE, AmAEBANNESE, HFEZARKITLES ¥ HAMH

ARIEIA AT RaE, 2023 F &) Bl RS R A FEE, BEER =AMTk “REaK
ASaE " AATAR T A, RS 11 RKRFEX —FEMART, REBRAKELR
Ay (Tl & EATUBRA RARAT K -F Ao 2K -F (2023 SF51) ), 2025-2026 F, *t+
THHFE., C2B. ARA. AEF SR TRAERTFOAEEZRE, FKik
AR BB A AEKFA L, ST REEZGER N B SATEK, Bk
S AT AR IR R ) R R, o SIER REFAT LA RE BRI, RA LT A
TFATLAELLTE /R

O Ne4RT: M B ZRFARETNATI., oMt R THR, ENEFTITF.

B =EF—N G & LML) H A RBEfE AR

-2023.4.27 1647 2022A 2023A 2024E 2025E 2026E
R IONCEED) 30,245 27,260 35,008 37,033 38,800
YOY (%) 13.1 -9.9 28.4 5.8 48
)3 #3487 7 ) 6,289 3,576 4,535 4,886 5,272
YOY (%) -135 -43.1 26.8 7.7 7.9
24 % (%) 28.9 20.9 20.0 19.8 19.9
%A £ (%) 20.8 13.3 13.0 13.2 13.7
ROE(%) 225 11.9 13.0 12.6 12.3
EPS(#:#% /) 2.96 1.68 2.14 2.30 2.48
P/E(#) 8.9 15.7 12.4 115 10.6
P/B(#%) 2.1 1.9 1.7 15 1.4
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 8581 7923 9656 11483 14824  FaMA 30245 27260 35008 37033 38800
e 1849 2041 2621 5289 7528  Flm Ak 21491 21576 28007 29690 31069
R &Y YR &) 39 73 70 81 78 TAAHL Ao 217 190 234 240 265
By TR E 0 2 1 2 1 BLHA 52 60 77 82 86
AT IR 805 492 1174 589 1258 & F A 262 336 431 456 478
oy 1173 1493 1968 1701 2138 AR 611 578 672 689 768
H AT 4715 3821 3821 3821 3821 WMHEHA 59 68 182 34 -205
ERFH T~ 26424 36129 40917 40073 38680 WA MAAH K 27 -33 0 0 0
KA 0 0 0 0 0 HAkd 34 10 14 16 19
B %~ 15591 28941 33251 32634 31513  AAMEEHINE 1 -6 -3 2 -3
PR 1737 1947 2157 2338 2527 HEAKE 38 8 31 27 26
H AR T~ 9096 5241 5509 5100 4641 FAREME 0 -0 0 0 0
gl 3 35005 44051 50573 51555 53505  #FLA)iHE 7604 4428 5445 5883 6380
A G A 3571 5788 8784 7551 7065  FLIMHEAN 28 8 16 18 18
48 I 0 200 2299 200 200 ELIEH 221 156 98 119 148
R A AR RO AT IR 1624 3807 3243 4231 3590  AEEHR 7411 4281 5364 5782 6249
HAbF ) R 1946 1781 3242 3120 3274 FTiFHL 1123 658 814 876 951
ERS Rk 3514 7826 6802 5120 3359  #F)H 6288 3622 4549 4906 5298
KA 2K 3257 7348 6324 4643 2881  UHMBABE -2 47 14 19 26
HALAER ) 5 258 478 478 478 478 V2B N8 HFE 6289 3576 4535 4886 5272
R At 7085 13614 15586 12671 10424  EBITDA 9344 6769 8358 9079 9557
JHMFRAE 998 1547 1561 1580 1606  EPS(.) 2.96 1.68 2.14 2.30 248
%N 2123 2123 2123 2123 2123
AN 2318 2386 2386 2386 2386 2022A  2023A  2024E  2025E
R & 22704 24581 28251 32303 36757
12 B EN A RAE RS 26923 28891 33426 37304 41475 LA (%) 13.1 9.9 28.4 5.8 48
R AR I AR AR S 35005 44051 50573 51555 53505 Bk A (%) -10.8 -41.8 23.0 8.0 8.5
V38T E)AF T -135 -43.1 26.8 7.7 7.9
FAES
24 F(%) 28.9 20.9 20.0 19.8 19.9
% F) % (%) 20.8 13.3 13.0 13.2 13.7
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 225 11.9 13.0 12.6 12.3
BEEHALR 6999 4715 5906 9776 6840  ROIC(%) 27.3 12.0 12.0 13.6 14.2
b IR 6288 3622 4549 4906 5208  HEfREES
718 4K 1774 2053 2758 3155 3359 T AR E(%) 20.2 30.9 30.8 24.6 19.5
w435 A 59 68 182 34 205 % G B E (%) 6.8 19.1 21.7 3.0 6.6
BFEBHK -38 -8 -31 27 26 AALE 2.4 1.4 1.1 15 21
TETEEHN -1347 -841 -1554 1708 -1587 @& E 1.7 038 0.6 1.0 1.4
Atz T LR 265 -179 2 1 1 EE#RS
BT EFHALRA -7292 -7280 -7519 -2285 -1944 B AR 0.9 0.7 0.7 0.7 0.7
WAL 6970 8711 7547 2310 1967  RMIKZKEHE 525.9 570.8 570.8 570.8 570.8
EeEidy -400 1400 0 0 0 SAERFKAEE 11.3 8.7 8.7 8.7 8.7
H AT AR 78 31 28 25 24 HmR#EE (L)
EFEHALR 276 2658 94 2724 2657 AROME (RHTHEE) 2.96 1.68 2.14 2.30 248
48 IHE -10 200 2099 -2099 0 HBEHEACIHED 3.30 222 2.78 4.60 3.22
KHHE 2K 1551 4092 -1024 -1682 -1761 BRRAT S (RATAER) 12.68 13.61 15.74 17.57 19.53
£ 38 B3 e 11 0 0 0 0 Rk
FANARIE Do 252 67 0 0 0 PE 8.9 15.7 12.4 115 10.6
HRE T4 -1528 -1701 -982 1057 896 P/B 21 1.9 1.7 15 1.4
A4 Y A i -13 101 -1519 4766 2239  EV/EBITDA 6.2 9.4 7.8 6.5 5.7
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 L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

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,

e S e UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
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,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
102 #e45 2
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