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® 2023 FUNFAEAHFH, PEEK & &R KAKIBTH, £H “EN” FE

N B R AR 2023 4R 2023 FEIAE AN 2.75 1ot (+14.62%), V3 EA4 A
8 7551 77 7 (-0.23%), Fwdk4F)iE 6835 7 T (+0.56%), £F|F 81.18%, 4
FIE 27.08%, %gFFHIAEREFH 8522 7 L, XA, WA 243 1L, £4)
F 84.21% (-1.14pct), Bk Eb 92.50%, shM4% 0.20 2, £A1F 51.57%
(+15.43pct), Ak bk 7.50%: A E A, 4E % A% 20.02%(+0.22pct), &
AN MK THERAN, THEF . BES ¥ o) S8/, FLFRE
6.41%(-1.22pct), & 3% A F 19.01% (+0.64pct) . % & 2| 7T @) 4 4 98 K H ok,
Tt Fael T kA R 3m, 2EH A PEEK & &% & R R F AR T
B, HRAVTIA 2024-2025 F 5 #7135 2026 4 Z AN, Fi+ 2024-2026 )3 54
H10E 5 %1 A 0.76/0.96/1.20 12 . (Ja4h 1.35/1.78 72 .), EPS 4 %% 0.94/1.18/1.47
T, BETIEMN T PIE % %1% 20.4/16.3/13.0 45, #4F<“FENIFA.,

® PEEK A4t F St e 43 K £ 23830 /), PEEK B B2 F B EHFHE K
NS BEFREISANE R FREGERE K, BRT FLemsy sk, L+ PEEK
AR B ASANE T ST A B HRE SR T E, 57 A, PEEK ##4
Ih SN 1.67 12t (+18.01%), £41% 87.11% (-1.35pct), AR d 4 FRik
AP 2R R HIE ST, BREA 2022 4 PEEK #HFAE 44N = S0y hEE
254 13.59%, PEEK M4k A (5 23R 695 & FE 4% 22.26%, 47 PEEK
HEEADA BRI E 0] KM AP I F SN 0.77 2T (+0.53%), £A1F
70.54% (-0.94pct), & Z /N SMEBREAEST TR T IEMN, REFH KM
BT E A E TG F S PEEK MF B 2% 5 M N 1367 7 T
(+83.39%), HATEA B AIFSMAEMIE, #F £ FL 5T SBIEEAR B, ik
SRAREABRRKGTHZEMRIEREN; N nlELFRE“TH” oM E i
APAAR, AP FAR. 4k, GBR A Z4T. %A Z 5| T A& %48 % F K4 0h B4R
5, B A AT B ) 8 B L0 BRI A R A\ Rk T K, RE L AR .
® I E R R+EMBERSN, BASLEFHEET BT Ambk
BT R EEBTH PEEK FMALE Z VRS Hrh 2R EAE g5
% JtE &4 PEEK FHRACHE K, EAR 3D 479 PEEK fE & 4fe
PEEK #4147 @3RN = st & IE, FF A0 Mk 355 £ 40 7T BOIE sy LA
R W AP R A6 5| StiE M £ R IKA R L 47 @ E He it X TR ¢ R IRE AR ER
ERAR Y Au AR IR E R BR AN B TR B AR Bl R SR I R & TAE

O MR T: Foif) RAMI:; £ RBFIELR AR

W % 8 B A B A AR
FEES 2022A 2023A 2024E 2025E 2026E
# N (B F ) 240 275 300 375 469
YOY (%) 12.9 14.6 9.3 248 249
Ja# 4 4)E(F 7 ) 76 76 76 96 120
YOY (%) -7.3 -0.2 1.3 25.1 25.1
ERVESCH) 81.5 81.2 71.1 72.2 73.1
) £ (%) 315 27.5 25.5 25.5 25.6
ROE(%) 13.7 12.7 13.2 14.9 16.5
EPS(ﬁiiﬁ‘/ic) 0.93 0.93 0.94 1.18 1.47
P/E(%) 20.8 20.8 20.4 16.3 13.0
P/B(4%) 2.9 2.7 2.7 2.5 2.2
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E
AT~ 404 427 387 381 448 BIKA 240 275 300 375 469
e 349 375 278 297 297 Bl A 44 52 87 104 126
R &Y YR &) 10 9 12 15 18 BAAHL Ao 4 5 5 6 8
By TR E 1 1 2 2 BLHA 48 55 54 68 84
A KK 4 5 7 8  FEFA 44 52 56 69 87
oy 39 35 89 60 121 HEFA 18 18 20 24 30
H AT 1 1 1 1 1 M%%HA -4 -3 -5 -4 -4
ERFH T~ 234 249 269 317 374 K ABMABE 6 9 0 0 0
KA 0 22 45 68 92 Htbdes 4 5 6 6 6
&~ 126 124 128 154 191 AAMMEE SIS 0 0 0 0 0
T 24 21 17 14 9 HEAKE 3 -2 2 3 3
R |k 84 82 79 81 82 kAR EKE 0 -0 0 0 0
gl 3 638 676 656 698 822  #HLAIHE 86 91 92 116 146
A G A 88 80 75 57 94 FAIMEA 0 0 0 0
FsR il 0 0 0 0 0 Fiih 0 1 2
FLAT B8 B AT IR AR 19 17 44 29 59  AIHEER 88 92 92 115 144
HAbF ) R 68 63 31 28 35 FiFHL 14 17 17 21 26
ERS Rk 9 1 11 11 11 ##H 74 74 75 94 118
KA 2K 0 0 0 0 0 JYHEMAME -2 -1 -1 -2 )
AR R 9 1 11 11 11 Ja &8 %408 76 76 76 96 120
R At 96 90 86 68 105  EBITDA 91 94 95 120 149
JHMFRAE -2 -2 -3 -4 6  EPS(%) 0.93 0.93 0.94 1.18 1.47
WA 58 81 81 81 81
AN 323 299 208 208 208 2022A  2023A  2024E  2025E
RS & 160 205 256 323 411
12 BB S RERE 543 587 573 635 723 BRI A (%) 12.9 14.6 9.3 24.8 24.9
R AR I AR AR S 638 676 656 698 822 &AL (%) 0.0 5.9 0.7 25.8 26.0
V38T E)AF T 7.3 0.2 1.3 25.1 25.1
FAES
24 F(%) 815 81.2 71.1 72.2 73.1
% ) % (%) 315 275 255 255 25.6
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 13.7 12.7 13.2 14.9 16.5
BEEHALR 92 85 57 108 96  ROIC(%) 11.2 10.3 11.6 13.6 15.2
A 74 74 75 94 118 #2fige
718 4K 13 13 12 14 14 T2 A FE%) 15.1 134 13.0 9.7 12.8
W %% A -4 -3 -5 -4 4 % R E (%) -56.8 -56.4 -475 -45.9 -40.5
S TP -3 2 -2 -3 -3 A E 46 5.4 5.2 6.7 47
TETEEHN -0 -17 24 6 28 &FHE 41 48 39 55 34
Atz T LR 13 15 0 0 0 FiEfkh
BT EDALR -28 -28 -30 -59 68  BEFAHE 0.4 0.4 05 0.6 0.6
WAL 18 14 -2 24 33 Rk AR 30.2 28.4 28.4 28.4 28.4
kB AE -14 -17 -22 -22 24 BB AHE 26 29 2.9 2.9 29
AT AR 24 -31 -55 57 59 HFR#EEE (L)
EFKEHASR -41 -32 -124 -30 28 ERROK B (R AR 0.93 0.93 0.94 1.18 1.47
48 IHE 3K 0 0 0 0 0  AREEAERGHED 1.13 1.05 0.71 1.32 1.19
K 0 0 0 0 0 HRFTF(RAHER) 6.69 7.23 7.05 7.81 8.90
38 T3 0 23 0 -0 0 REkE
FANARIE Do -1 24 91 0 0 PE 20.8 20.8 20.4 16.3 13.0
HRE T4 -40 31 -33 -30 28 P/B 2.9 2.7 2.7 25 22
A4 Y A i 24 26 97 19 1 EVI/EBITDA 14.0 13.2 13.7 10.6 8.6
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e S e UL
W WA
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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 EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
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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