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L AT AN (L) 10.39
— & & RAK(L) 12.99/8.94
B R ) 312.12
FAB LML) 296.47
B A(LRD) 30.04
AR R (1LAT) 28.53
I3 A #FE(%) 76.28
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HBEERR: RR

A8 XA AR
(E@N B EFE, IRAENRZ
M OBAARE—N G ERHRED
-2024.1.31
(Fal g R ERAARE, 28
IR T ERE—N )18 AR
£) -2023.11.16
(paresReEsdEk, £g
B FHEE—NNIELEZHRE)

O TZHUBRMEBIEAEA, SALSBAKBAE, & “EN” BE
R KA 2023 F553R, o 8) KA N 3 B F A1 5 A 7636.8 131.0
e, S AEI-8.3%. +108.8%; A EFsE 4 A £ 5 H]H 4.4%F 2.2%, F)
LI K 0.6, 0.9 NE & #E 10 LAES 4 T T (BH), 9Ll 67.9% (B
MR E AL S Fe R A L), St 2101, EAEBRENTE, BREEY 71%.
FEAE TR T 4T a)#eh, &A1V A 2024-2025 5554738 2026 F 241 FM, M
7t 2024-2026 SF )3 £4 F1E S A A 50.5,64.3.78.0 12T (2024,2025 RAEH 87.1.
98.31¢L), EPS 4414 1.7, 2.1, 2.6 T, L ATt & PE 46414 6.2, 4.9,
401%, NAZALEMRKE, 2ELEHERIELT, fEF “ENT PR,
® kR I FAAIRE, TR T ERFE

o8] 2023 4k 4R R B M e B4 A SR LB IR 5933.7. 1664.5 /L, R b4 A
-14.79%. +21.9%, VFE&FFESHH 39.5, 1.91C71, Bk H-1.4%. -91.6%.
HP B W 5 AE TR B R A AR E A B Hrhsh, A B F BIER
E A AR 293 LABEWHMNES, H—FRraS kg, BE T2 £
UL A F TN T T PEINE T A AMAL, IR BTN S Eak A 952 1¢
T, BAH JEIZIRNCE, N 8 & F F A3 E 4 A 41.5 10T, BT % 34.0%.
O A& RFARBEEE, BERALADERE

N B BF A KR 2T B8, RE 2023 FRA ST A E 72.6%, K E 2014
FARIAK, AT LA B A AR 156 14T, BT % 12.5%.
o B BB M RFEMRA, 2023 Fa ] RARETHRALREHM 2939101, B
FE 38 89.9%, H W EHE LS TIERFH 1821, BRI 25.46%.
® AFREeLWE, NATHBTREDE

AE 2023 FARNNEFR B FT4L 9835 11, RVAE ZLEHEH R —F N BB
e9dER ) Rt (B3t 329.8 12 L), A 8l ek Rl i@, 2023 ik 8 Rt
F e 111.5 e, ZaAlEaT 2.24%-4.04%Z 7, o 8B B 2
TRERF D EF THE, FEFE (AT 77.91C) ¥AbEN SRS T £
O AR T: KREARLERRIAM. B ZIT LK E RATAN.

W % 8 B A B A AR
-2023.9.1 4% 2022A 2023A 2024E 2025E 2026E
% d N (B ) 832,830 763,678 789,743 835,616 884,422
YOY(%) 17.7 -8.3 3.4 5.8 5.8
J2 &4 A1 (B 7 ) 6,275 13,104 5,051 6,431 7,804
YOY(%) 22 108.8 61.5 273 214
A E (%) 3.8 4.4 42 4.4 4.6
A E (%) 0.8 1.7 0.6 0.8 0.9
ROE(%) 6.8 75 3.8 45 52
EPS(H#E7#/ 1) 2.09 4.36 1.68 2.14 2.60
P/E(4%) 5.0 2.4 6.2 4.9 4.0
P/B(%) 0.7 0.6 0.5 0.5 0.4
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 599247 629798 647311 701647 734136  FLIKA 832830 763678 789743 835616 884422
N4 96536 98346 110745 116196 145975 &l Ak 801162 730408 756704 798749 843411
R MK E A B AR 3K 13335 20940 18032 24022 21373 B LALL R e 1848 1738 1797 1902 2013
Hpb gk 67073 71219 58792 72220 53838 L HA 9856 11841 12857 14284 15874
AT IR 36542 37283 40589 43454 47276  EEFA 1047 2155 2451 2853 3321
oy 361501 370186 387843 412305 432583 KA 191 237 245 259 274
AR 24259 31825 31309 33449 33000 ME%A 1269 1972 1352 1531 1481
ERB T 65690 191053 195994 205064 215115 = RALAR K -5185 -3896 -3949 -3760 -3538
KA 24475 35497 44798 55055 65373  HAelcs 889 945 645 738 805
2w 3601 8290 8618 9561 10883  AAMMEE B -70 -835 919 -460 -230
TF = 1051 1755 1874 2011 2159 HFEAAKE 3497 735 809 890 978
H AR T~ 36562 145512 140703 138437 136699  # A B E 141 29 50 60 70
# =& 664938 820852 843305 906711 949251  H&AHE 15690 10890 10078 12326 14835
A G A 392009 457048 472303 526825 555546  FLIMEA 584 10324 2825 3495 4307
s BHE K 9074 9613 10574 11632 12795 LI 107 422 464 510 561
REAT 235 B AR AR 66087 93058 100401 109868 120630  #)iE &5 16166 20792 12440 15311 18581
AR RAT 316848 354377 361328 405326 422121  FifgAL 4907 3943 3732 4593 5574
ERS Rk 107578 139165 139757 139876 142754  ##1i4 11259 16850 8708 10718 13007
KA 2K 89819 104593 106248 107993 111322  V#MEAEMHE 4984 3746 3657 4287 5203
HALAER ) 5 17760 34573 33509 31883 31432 va & £ 8] % A1 6275 13104 5051 6431 7804
R At 499587 596213 612060 666702 698300  EBITDA 20173 26088 16117 19151 22427
JHMFRAE 106868 155128 158785 163073 168275  EPS(%) 2.09 436 1.68 2.14 2.60
A 3005 3004 3004 3004 3004
FTANAR 4460 4629 4629 4629 4629  ERIEHTES 2022A 2023A 2024E 2025E 2026E
[ & 38591 48896 55119 62866 72277 ARK&ES
12 BB S RERE 58482 69511 72459 76937 82676 7 AMN(%) 17.7 8.3 3.4 58 58
RAxA R AR A 664938 820852 843305 906711 949251 & LkAIE(%) 0.3 -30.6 1.5 223 20.4

V2B TE N )4 Y) 22 108.8 -61.5 273 21.4

KAV A

A F (%) 3.8 4.4 4.2 4.4 4.6

A E (%) 0.8 1.7 0.6 0.8 0.9
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 6.8 75 38 45 52
BEEHALR 15476 29395 15423 8849 29178  ROIC(%) 73 92 46 52 5.6
A 11259 16850 8708 10718 13007 MRk H
718 4K 425 760 999 1140 1333 2 A FE%) 75.1 72.6 72.6 73.5 73.6
w435 A 1269 1972 1352 1531 1481 A G & (%) 20.7 24.1 20.7 21.5 14.4
BFRK -3497 -735 -809 -890 -978 WAL E 1.5 1.4 1.4 1.3 1.3
BTEFELH -1413 13334 5422 -3315 14706  ##hLFE 0.5 0.4 0.4 0.4 0.4
Atz T LR 7433 -2786 250 -335 371 e i)
BT EFHALRA -8607 -735 -5735 9458  -10308  EFFREAEER 13 1.0 0.9 1.0 1.0
WAL 1803 2732 5342 5485 5560  ROMIKFHKEHE 71.7 447 40.7 39.9 39.1
Kz -8563 -5323 9301  -10257  -10319  EAKKELE 19.3 14.5 13.2 12.6 12.0
H AT AR 1759 7319 8908 6283 5571 Hprair (L)
EFEHALR 23092 -31412 2711 6061 10910 HBok & (R #r#e i) 2.09 436 1.68 2.14 2.60
PRl 75 539 961 1057 1163 FAZENEAGIHED 5.15 9.79 5.13 2.95 9.71
KHHE 2K 674 14774 1655 1745 3329 HRAF S (RIAER) 15.24 18.79 19.77 21.26 23.17
£ 38 B3 e 142 -1 0 0 0 fEkE
FANARIE Do 1189 169 0 0 0 PE 5.0 24 6.2 49 4.0
HAeE TR 5172 -46892 94 3258 6418  P/B 0.7 0.6 0.5 0.5 0.4
R H iR 3827 2822 12399 5451 29779  EV/EBITDA 8.4 9.1 14.6 12.7 10.3
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o B LARINT, FRIEKIEZIFIRG NG F R AR PR, Bt NP &4 a) o0 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
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE NGRS IR, R T A I TR R EARK F HIE Ak
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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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065
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