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L AT AL (L) 16.07
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(s &, AL ALEEHRE
KE—n 8112 & R A RED -2023.11.3
(RATHRHLBAKRE, ACHRLE
BERERA—NEMELETHRE)
-2023.8.25

o LiifafEiEK, RESLUTARADH, £H “EN” 4

NE) RATEIR: 2023 S FAE LI 63.78 170, FIHE-8.27%; FHIaFH
AAE 1432 124, B+10.40%; ERIedE B35 3FE 12.75 12, B
+0.53%0 % Q4 EIE LN 26.32 1270, FKIL-5.67%; £ H )3 A4 FiH 5.58
1A, FE+5.6%; ERIedE G 384 FiE 4.28 1070, FL-19.38%. L24-E4)
% 44.32%, Flt+4.56pet; #F1E 22.91%, FlH+4.06pct. 5= 4 E T 4T,

TS AL, RN BIG BAGRAE S, A& LA FRA, FED NG
CmEE LK, o, R, REEFHEA “FICH” Koy it
HAE L LA 2024-2025 SF B A FAM, HFHE 2026 FBAFM, KA
2024-2026 “F /5] 92 B V3 # 04 A1 15.8/17.4/19.6 12T (2024-2025 ATAE A
14.81/1637 12 72.), B EE+10.3%/+10.0%/+12.9%;: EPS % %1% 0.99/1.09/1.23 7;

SR L AT PE A 16.6/15.1/13.4 45, % &2 8] Z bl 4o 8 K 45 A
KB AMEL B, BH “EN” L,

o EMELTNMAHATH, LEAERARERKX

(1) % = &&: 2 5] PPR/PE/PVC & # 3k 55 A1 92 ZLAL N 29.90/15.28/9.00 12T,
G F A 46.88%/23.96%/14.12%, Bl H-8.97%/-14.17%/-18.07%, E.4]%E 5 57|
7 58.08%/34.32%/27.70%, » | bb+3.46pct/+3.66pct/+12.56pct; # 3% dk 4P 4%
B K: 2023 FHAME SN (K, FKF) Bl+3533%% 9.14 12,

B 14.33%, 2R KZT SRR R L 538 KE B, AR T i
BTN AAE 2590, (2) 2 B3 A « 48 A s R A 424, Ik N 33.08 12T, ] 16-6.21%,
e /3E RN 2.31/2.83 1L, Bl HA+2.56%/42.05%, #HFIHEEK K
/M b/ P A db e K 4 Bk A 8.43/8.00/5.97/3.15 f¢ &, R
-9.64%/-16.78%/-9.84%/-13.95%. (3) FMHEE, BRFCE”Z e 2 SR
RibdpfE b, REMST G, Q13 HARSHEAI L, RBRIT EFE,
2023 SFon 8 T b R3S 3pet AL, Anbkis BRSO AT ki, B KA S AwiR i
) BRI R, KL G IR AL FEEK,

O NARRIF, FRERA LA, HuhFEmk

(1) % AEeeH EH: N340 % A ELT 19.83%, Bl+3.19pct. ¥, 4
& 3% BRI He+10.87%, % B & 13.03%. Bl rb+2.25pct; & 32 % F 3% B B He+8.79%,
%R & 4.75%. BIE+0.74pct; M558 B E-1.12%, % A E R -0.25pct; #F K 3%
BB e+7%, % A E 3.17%. Bl+0.45pct. (2) AR ELF: HILIL 111.31%.
Bl FL3 S 3. 71pct; 28 &) & AR E 4 13710, Rl 1.57 L,
BARRAF RAF, NS M FRF L KME R, BRI 0.01 12T, (3) 24 h
BAmK: 2024 S8 N B AR R3] 73100, AR A Fi=hl k57
Lt o 2023 54 10 Bk K2 A 8 T, A I ATHE A 87.8%.

O N e4RT: BRMFMAESN, TEmAE|, K, HRKLEFKETRARI.

s e o T H A RA A AR
(EHELLXFATRE, AC Fir 2022A 2023A 2024E 2025E 2026E
MARKR—RAERBEERE) Busr@HR) 6,954 6,378 7,250 8,100 9,050
-2023.6.25 YOY (%) 8.9 8.3 13.7 11.7 11.7
)z #0441 (F 7 L) 1,297 1,432 1,580 1,737 1,961
YOY (%) 6.1 10.4 10.3 10.0 12.9
) F(%) 39.8 443 448 444 44.6
A (%) 18.7 22.5 21.8 21.4 21.7
ROE(%) 24.1 25.4 21.7 20.9 20.3
EPS(#38/7) 0.81 0.90 0.99 1.09 1.23
P/E(%) 20.2 18.3 16.6 15.1 13.4
P/B(4%) 4.9 4.7 3.7 3.2 2.7
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 4927 5054 6498 7746 8936  FAMA 6954 6378 7250 8100 9050
N4 3177 3174 4539 5398 6505  FAR A 4189 3552 4000 4500 5010
R MK E A B AR 3K 444 552 384 701 524 B ALAHAR M A 58 61 62 71 80
Hpb gk 95 51 115 70 137 EL%M 750 831 942 1053 1177
AT IR 139 106 172 139 208 EEFA 278 303 341 373 422
oy 892 1015 1132 1284 1406 AL A 189 202 217 244 275
AR 180 155 155 155 155 M%%A -60 =72 -82 -112 -137
R T > 2011 2238 2320 2384 2470 T FBAERK 29 -11 0 0 0
KA 278 234 242 246 268 HAkE 38 64 52 51 51
B3~ 1289 1296 1394 1458 1516  ~AMAEE AlH 0 0 1 1 0
TF = 286 363 369 380 396 BEHME -17 187 54 50 68
H AR R T 158 345 316 301 290 FAEAEME 0 -0 1 0 0
gl 3 6939 7292 8818 10130 11406 B A8 1533 1735 1869 2065 2335
A G A 1355 1461 1393 1625 1562 FdsPA 3 3 3 3 3
%2 A 3 14 1 1 1 1 RIS S 1 6 4 4 3
REAT 235 B AR AR 438 497 410 632 543 AEEH 1535 1732 1868 2064 2335
AR RAT 903 963 982 992 1017 FTig#L 224 271 273 307 349
ERS Rk 133 82 82 82 82  #F1E 1311 1461 1594 1756 1986
KA 2K 0 0 0 0 0  YHEBAME 14 29 15 19 25
HALAER ) 5 133 82 82 82 82 va & £ 8] % A1 1297 1432 1580 1737 1961
R At 1488 1542 1475 1707 1643  EBITDA 1589 1802 1901 2072 2332
JHMFRAE 123 155 170 189 214 EPS() 0.81 0.90 0.99 1.09 1.23
A 1592 1592 1592 1592 1592
FTANAR 472 473 473 473 473 205 E 2022A 2023A 2024E 2025E 2026E
RS & 3315 3792 4515 5366 6459  BRKESH
12 B EN A RAE RS 5327 5594 7174 8235 9549 & LMAN(%) 8.9 8.3 13.7 11.7 11.7
RAxA R AR A 6939 7292 8818 10130 11406 2 LA41H(%) 6.4 13.2 7.7 10.5 13.1

V2B TE N )4 Y) 6.1 10.4 103 10.0 12.9

KAV A

A F (%) 39.8 443 44.8 44.4 44.6

A E (%) 18.7 22.5 21.8 21.4 21.7
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 24.1 25.4 21.7 20.9 20.3
BEEHALR 1531 1374 1459 1590 1806  ROIC(%) 22.8 24.5 20.8 19.7 19.2
A 1311 1461 1594 1756 1986  #&fge s
718 4K 148 166 145 153 172 %= (e E (%) 21.5 21.2 16.7 16.9 14.4
w435 A -60 -2 -82 -112 137 % QAR E (%) -57.2 -54.4 -61.2 -63.6 -66.2
#ZFEMK 17 -187 -54 -50 68 RFLE 3.6 35 4.7 4.8 5.7
TIERELH -18 -100 -151 -167 -156 R EHLE 2.8 2.6 3.6 38 4.6
Atz T LR 133 106 7 8 9  EEHS
BT EFHALRA -104 -1135 -171 -167 -189 B FRAME 1.0 0.9 0.9 0.9 0.8
WAL 217 382 219 213 235 RAREEHE 17.4 12.8 15.5 14.9 14.8
EeEidy 171 51 -8 -4 22 pATKEH A HE 10.2 7.6 8.8 8.6 8.5
H AR F AR -57 -804 56 50 69  Fm#EIE ()
EFEHASR -874 -1226 77 -565 509 AN E (R ATREE) 0.81 0.90 0.99 1.09 1.23
48 IHE 14 -13 0 0 RN 0.96 0.86 0.92 1.00 1.13
KA 0 0 0 0 HRETE(RIAER) 3.35 3.51 451 5.17 6.00
£ 38 B3 e 0 -0 0 0 AEMEeE
FANARIE Do 38 1 0 0 PE 20.2 18.3 16.6 15.1 13.4
HME T ALK -926 -1214 77 -565 -509  P/B 4.9 4.7 3.7 3.2 2.7
R H iR 559 985 1365 858 1108  EV/EBITDA 14.6 12.9 11.5 10.2 8.6
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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
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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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