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B 2024/4/12
L AT (L) 4458
—F R & RIK(T) 106.11/37.51
EfL(L ) 53.72
RABTAL(fT ) 53.60
B A(TRR) 1.20
AR A (TIR) 1.20
i 3 A #HF (%) 64.56
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® 2023 Fi sy @ ARE, AHTHERLIFLHEREE, £ “EN” LK
8] KA 2023 FFA4R, 2 AE LA 15.00 /2, FlH-16.80%, 5RAL=4E
HANE 171 2T, FlE-17.18%. H -+, 2023Q4 /8] A2 ik AN 3.71 fL .,
B b-7.28%, 3RIL-4.52%, SFHEFEA A0 049 124, FH+140.78%, 3Rk
+5.32%, % J5& BT k% A AR RIAH, KAV T A 8] 2024-2025 FF #7348 2026
F B AVFM, F9t 2024-2026 S ) J3E4 A1 4 A1 A 2.21(-0.28) . 2.87(-0.50)
3.63 127, EPS %% 1.84 (-0.23). 2.38 (-0.42). 3.01 T, LATALM & PE
S AH 243, 187, 1484, N ABNKERFEALK, &I 2RE IC AR
AR THERAFGH T RbIKE, N LGALEFGREK, 85 “F
N7 R,

® L WA F NS 2023 FRGTH, LEKLABRBDHFRA
o), 2023 For ) kiR TR R B AT HA LANME=EESR (2023
FoN E) A B MR A AR TR 6-3.4512) . H R EFHFE KR RFHE TR
AR ET e, 7T 545 RAT T AT 8] 7T #5454 & o R 3Em S o g 8] A0
Bl LLA BT F i, 1248 Wind 4%, 2023 0 8] 4 £.4) 34 2] 30.59%, F)rbid
Am 3.71pcts, X SRFRIR T S 3ok f BAIK-F 9IRS I Aol se a4t
VAR AR A S & e bk Ap By 0 A 5

O HAMAY AL ZRY KT KHF#k, NaKRPAKIEFHNE

Ry KAF®, BATASIREE, W A7, BT E AN AR A EAE
P Hest, AP 2024Q4 RIELEHE M, FRdeRF @, SRR E AL,
T B AL E, A NS, BE 2023 FH5K, N Rt g o HK
AR S XA B Ay, BAAAMRE 57 M., L, NAIE, CHEE, SAT=
W & KB M hefd xS B TATHIGESR K BT T. REAK, RITAAEM
N B & K B M AEAT B BB E S THARTE KRR Y L5, N RGH 2
R P B

® A&7 : THE RTRRATAM, & S KA. R B &K= HAETRAIE.

W %1% & Ao AE B AR AR
AR 2022A 2023A 2024E 2025E 2026E
B AN (E ) 1,803 1,500 1,889 2,226 2,597
YOY (%) 33.8 -16.8 25.9 17.9 16.7
)3 54 A (F 7 ) 207 171 221 287 363
YOY (%) 59.8 -17.2 29.4 29.8 26.2
4% (%) 26.9 30.6 29.0 29.1 29.2
) (%) 115 11.4 11.7 12.9 14.0
ROE(%) 13.1 9.2 10.9 12.5 13.6
EPS(#3#/7T) 1.71 1.42 1.84 2.38 3.01
PIE(4%) 26.0 31.4 24.3 18.7 14.8
P/B(1%) 35 3.2 2.9 25 2.2
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 1247 1722 2091 2304 2721 BLRHEA 1803 1500 1889 2226 2597
e 479 872 943 1112 1301 Fds Ak 1318 1041 1342 1579 1839
R &Y YR &) 379 379 451 596 584 AL KA 9 9 19 22 26
B RN R & 21 17 31 25 40 FLHEA 84 87 79 89 99
A KK 32 24 47 36 61  FEEA 92 89 87 93 104
oy 249 192 376 292 486 KA 60 50 53 58 65
AR 86 239 244 243 248 ME%A -7 24 33 29 26
ERFH T~ 1163 1440 1553 1641 1738 KA RAEM K -11 -13 15 16 10
KA 21 36 44 57 75 Htbdes 16 7 7 7
B %~ 485 546 660 736 804 AAMEEFHINE 0 0 0
T 60 68 74 81 90 BEAKE 3 3 3
H AR T~ 597 790 775 766 768 F A EME 1 1 1 1
# =& 2410 3162 3645 3945 4458  F L AE 244 206 272 351 440
A G A 487 425 705 798 975  FLIMHEA 1 1 0 0 0
48 I 20 0 30 60 90 B Eh 2 1 0 0 0
R A AR RO AT IR 171 95 246 155 312 AIHEH 243 207 272 351 440
HAbF ) R 296 331 430 583 573 FPiFAt 35 35 44 56 70
ERS Rk 337 867 840 784 777 #FE 207 172 229 295 369
KA 202 733 707 650 643  JHMABIE 0 1 7 7 7
HALAER ) 5 135 134 134 134 134 2B Fn 8% A1E 207 171 221 287 363
R At 824 1292 1546 1581 1752  EBITDA 307 309 360 457 565
JHMFRAE 44 45 53 60 66  EPS(%.) 1.71 1.42 1.84 2.38 3.01
%N 120 120 120 120 120
AN 792 789 789 789 789 2022A  2023A  2024E  2025E
RS & 639 762 949 1202 1531
12 BB S RERE 1542 1825 2046 2304 2640 Lk (%) 33.8 -16.8 25.9 17.9 16.7
R AR I AR AR S 2410 3162 3645 3945 4458  F LAY HE(%) 69.0 -155 323 28.7 25.3
EY =N P () 59.8 -17.2 29.4 29.8 26.2
FAES
24 F(%) 26.9 30.6 29.0 29.1 29.2
% ) % (%) 115 11.4 11.7 12.9 14.0
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 13.1 9.2 10.9 12.5 136
BEEHALR 322 170 168 416 390  ROIC(%) 11.4 7.3 78 9.1 10.1
b IR 207 172 229 295 369 A
718 4K 64 80 85 107 129 & AR E(%) 34.2 40.9 42.4 40.1 39.3
w435 A -7 24 33 29 26 & AR E (%) -13.2 4.2 -0.9 7.8 111
S TP -3 -6 -3 -3 -3 A E 2.6 4.0 3.0 2.9 2.8
TETEEHN 5 -129 -175 -1 2131 @EHE 1.9 32 2.2 2.3 21
Atz T LR 57 29 -1 -1 -1 FEfk A
BT EFHALRA -304 -365 -194 -191 222 EWERAME 0.9 0.5 0.6 0.6 0.6
WAL 230 236 191 181 208 RKEEHE 6.4 49 5.6 5.2 5.4
EeEidy 46 -106 -8 -13 -18 mATKEHK A HE 15.6 12.3 13.0 13.0 13.0
H AR F AR -121 -24 5 4 4 HFERA#E (L)
EFKEHASR 92 593 98 -56 21 ERROK B (R 1.71 1.42 1.84 2.38 3.01
48 IHE -20 -20 30 30 30 HIRBENAA(RANED 2.68 1.41 1.39 3.46 3.23
KA 173 532 27 -57 T BRAR A (RARER) 12.80 13.79 15.63 17.76 20.56
38 T3 0 0 0 0 0 REkE
FANARIE Do 25 -3 0 0 P/E 26.0 31.4 243 18.7 148
HRE T4 -87 83 94 -29 2 PB 35 32 2.9 25 22
A4 Y A i 123 400 71 170 189  EV/EBITDA 16.9 171 14.8 11.3 9.0
FAERR: R FFRIEFRI AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

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 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
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
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A IEARAY ) . ERR A ERER A ARE 500 R AAAIA FLE AR, RAVELRERE, REEAT TR AR E
IFBARIBBAIFBATE . BAVR A RATIFRA R, A TR T EE B B H EANRE ZHIERGR
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #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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