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T4 N8 R AR 2023 SRR, 2023 SFNSSRAEIT. 1210,
B Pe+7.51%; 12384 4)E 1. 74 10, Rb-7.57% 2P 2023 F%
ZFENEIL2.01 10T, B H+15. 33%, 3R +2. 08%; 134 F1iE 0. 49
fe, BH-13.71%, 3Rib-5.09%,

NI BEKERERK, BT RBERA. FFHRTLE
mm# FTEﬁ%iﬂﬁRE%%V&OHH M4 5G. Al st
HE, HRRBRAENRE, ﬁ b B = sk AT A E Ko 2023 F0
ﬂﬁﬁlaiwﬁ Bk Bk S B AR AT, R 46 A
HEH R Bk ZsmkA, (1) AHRABAK: 2023 529
B RENE AT R RN A 2.33 /2L, FIH+0.61%; £A1%% 32.75%, F
Ry 2. 66 NB 5 AiEHN 7.06 Aok, FH+3.02% (2) B L

T3 A A

K300

§$§§§$g otV S0 Ak 2023 Sk L ARH EAURREACH 3,69 1L, FlH+A. 19%;
12 AR PR B RA 83/28 88  BAIEN 46.22%, Flrighe 3.17 NE B 4B H 2.58 Fok, Rl
(%) +8. 37%.
NEEMFRBN, BEZEERH B N3] 2023 FH KB
EREFTMIF: X 4,740 7 ., RFH+23.13%, FABZNE BT LN E R 6. 66%; 3£
E-MAIL: wang|@tpyzg. com F5iR A3 R, 48 % HET EMC, LMC., GMC. UF. w-F ¥ 3% K4r. #
AT R §1190522120001 Fe@ A T ATR A B TR, B84l 5 AAAS K CUT & Lowa
HRNE: FAkE WO/ TR EEA . R A5y, B9 & R AR R IR AR 4L/
E-MAIL: zhoubingying@tpyzq. com ABARARAE IR Ay, #T AR R o ) 3 - AR/ A K R A A5

—ARIE Ak 595 $1190123020025 B, BEREEnk By, NEERE SR E S ESRt,

NS HSIL R, RBETRALRNAE, 2023 510 A, Adn
%Mﬁj128%m%u%ﬁ%%m%%%wmaﬁﬂﬂ,u%&%
AR IR TR e AR T B E K, B Rt Z e 25200 ok
o 2024 4 3 F, AN EIANEIIET 1. 29 12T E S & 3000 vkt it
AR 36 AR fm RS i AR A R IEIXOR B, 3t — 7 KR FS AR AR
Ao BIL, N SIAEIILT L 1AL 1C B S st o S A R &
ds, #7HE4Y 6000 F 7 KK Ak B AR KBRS . FLA N 8] Ak
%, #—FHASGEIMA HIMG R AR, HEER, G355 HE
HEMBOE P E K.
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28] B

B30 R RS, THRE T A A

T ESN R, TETiE SRR, BEEIR TR, MAMARY EH,
N Rk Az i — TN B, A FFARITRSE, AL 5G. kit

HEFRARELENSZHMHAEKR, NALGHZH—FEK, KRN
2024-2026 V3 F%AE A 2.38 12, 2.921C. 3.4 1z, FpH
AT PE Al A4 3145, 2615, 22 4%, FLh “FEN” IR,

RNeRT: THFEERKARA. FRXIRBEAI. BRI
. BB AR SN, T S5

B AR A S A A

2023A 2024E 2025E 2026E
BN (FF L) 712 900 1, 058 1,216
B N K (%) 7.51% 26.50% 17. 48% 14. 96%
2&4A (B7F L) 174 238 292 341
A A K E (%) -7.57% 36. 77% 22.86% 16.57%
PeE Ak (L) 0.94 1.28 1.57 1.83
&% (PE) 56.33 31.48 25. 62 21.98
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20224 20234  2024E  2025€  2026F 20224 20234  2024E 20256  2026F
i 106 189 363 629 968 ERIT N 662 712 900 1,058 1,216
R A TR 2R 169 194 245 288 331 R A 402 432 533 619 705
B 77 86 106 123 140 F LAA R 7 7 9 11 13
AR T 495 481 553 606 649  HERM 10 11 13 16 18
RAF AT 848 950 1,267 1,646 2,088 ¥R 43 49 59 69 79
KA AL T 0 25 25 25 25 w455 A -8 -3 0 -3 -7
R B 0 0 0 0 0  FERMABK 0 0 0 0 0
B~ 554 540 505 476 433 BFKE 5 10 12 13 16
EEIAL 16 10 14 18 22 NAAMEEZF) 2 3 0 0 0
M FFFR IS 52 50 49 47 46 ERIR IR 190 195 260 315 375
KA R 0 0 0 0 0 HRIEzTHE 3 2 2 2 2
HAeAER AT~ 917 1,129 1,447 1,826 2,267  AEEH 193 197 261 317 377
& Bt 1,538 1,755 2,039 2,391 2,793  Fii3# 5 23 23 25 36
48 A 0 89 99 129 159 AF)E 188 174 238 292 341
A Fa IR R 143 122 151 175 199  VHEEABRE 0 0 0 0 0
KM% 0 0 0 0 0 EERLKR A 188 174 238 292 341
A 5 164 196 203 209 216
PE A 125 186 186 186 186 2022A 20234  2024E 20256  2026F
FARNAR 581 520 520 520 520  EANE 39.20% 39.26% 40.74% 41.44% 41.99%
P& 524 642 881 1,173 1,514  AiEAAF 28.44% 24.45% 26.43% 27.65% 28.03%
Ja A S I A AR 1,230 1,347 1,586 1,879 2,220  HERANEKE 5.96%  7.51% 26.50% 17.48% 14.96%
VR FRA G 0 0 0 0 0 EBIT ¥k=% -5.41%  2.61% 45.41% 20.18% 17.56%
L AR At 1,230 1,347 1,586 1,879 2,220  HALAMKE 8.89% -7.57% 36.77% 22.86% 16.57%
R At A 1,538 1,755 2,039 2,391 2,793  ROE 15.30% 12.91% 15.00% 15 56% 15.36%
ROA 12.24%  9.92% 11.67% 12.23% 12.20%
ROIC 13.54% 10.82% 13.90% 14.26% 13.91%
2022A 20234  2024E  2025F  2026F  EPS(X) 1.01 0. 94 1.28 1.57 1.83
ZEBIAERK 241 247 200 284 344  PE(X) 48.20 56.33 31.48 2562 21.98
BHFERAR -209 -197 -31 -41 -29  PB(X) 4.93 7. 30 4.72 3.99 3.37
AR ALAR -85 29 4 23 24  PS(X) 9.17 1382 8 32 7. 08 6. 16
L4 Hm 5 -17 80 174 266 338 EV/EBITDA (X) 28.33  42.56  21.37  17.66  14.68
HH R WIND, & -FFEEHR
T 5ol 2] 382 IE LG 8 o3 S 3k 3R 4 FIE d4 TH BT
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FAF: T AR 6AMNA W, ATRHEARE RS TP R 300 4540 5% A L

P AR OAARA, kﬁ%@ﬁﬁ%fmmm%ﬁs%%mzm
AE: T ARO6AARN, T LEARTIRKT P 300 455 5% T o

2, NEFR

EN: AR O6MNAR, MNRAR IR 300 455k E £ 15% A 1 ;
WH: AR 6AMNARN, ANt 300 55k T 5%5 15% 1] ;
HA: MAARO6AARA, MLARRT IR 300 15K KB T-5%5 5% M ;
B AR O6AA AN, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
F: AR KRO6MNARN, MNEARM IR 300 455K MEIKT-15% AT .
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BHEFEHY

KPR SR AR A BR A B B ISR 3R b 55 5e A%, AR gt E AR
91530000757165982D,

AR BERIE T AT 50RO R IXLAE B AR AN 58 BAEAMEAL I RAE. Tl A
e DAL AR A BT AT ST M B AR N SRR ORAIE, AN STl o % AR A AT T BOIE S P
R I USSR N AN AN S I A SRR LGS, I A o Binid e S5 5k
SR B T A R DU P AR R A T S R AT (] LR B R AN T T, 3K
O3 ) BRI U AT BE 2 A T TR B 2 =) F A AT BIESR Sk T I FEAT 28 5, BT RENIX ML 4 7] 4
P BER PR AT WS IR 55« AR RBUA AR IR Ity B IR A = I, REAS IV AEfTHL
AN A EMEME B EHl. TIE. AR, P8RRI B,



