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® TR MALAREY K, AUHKRER, £H “EN FL

28] 2023 SFEIBA 96.55 12T (R H+7.32%, FTLE AR Z);
i 2823 /27T (+30.04%); =dE i3 B4 A0 26.92 2T (+32.72%). 2024Q1 4=
BN 24.03 127 (+0.6%); 1284 F1iH 8.45 1T (+24.9%); ##w&&ﬁﬂ
726 LT (+19.83%). MBFIRES kA, 2023 FEAF A 81.52% (-1.39pct),
HAIE A 29.28% (+5.14pct) . RS R 3nkE, 2023 FHERAEAN 41.5%
(-4.22pct); FHF AEH 3.86% (-0.19pct); FFA K FEH 481% (-1.34pct);
W55 A EH-2.67% (-1.71pct) o HATVELF A 8] JUAF AL Ak F#a 3k 09 R AR
BD /=& 5| # i ka9 32, RFREFFAN, T 2024- 2026 5F )3 B4 F)iHE
S A H 30.22/34.11/38.39 /2., EPS # 3.28/3.70/4.16 ., %#TAEM 3T PE A
13.4/11.9/10.6 1%, %4 “FEN” 4%,

o FiE, ILARPRALTRENIERR
EHILF&, 2023 Fi&
16.87 127 (-4.6%) .
(+9.74%) «

w&#*

iR, BoSmftE REFBREKF
FHME LTI 33817t (+17.68%). HiL EBIk
JLAFE Ik 27.41 12T (+13.01%) . "R X EIK 6.4 1T
S g R 0.84 12 (-12.75%) . AR EIL 041 L
(-24.29%). EH£TL 7.07 12T (-14.64%); EHRHLF &, WKkFIK 3.59
T (+2.66%). BARKRFE, T 2ot iEH X o Rigf ) LSURF AT
HE KRB IE A, HANE RIEHEIER, BN HARLGRIEEK,

o XEHHBEEERKRS, BD I HRALFTHRELE

2023 FNE) A ERSEMEE, EFK. TA THFHBMEZINEEN S KRN
ZEREERX, LHETRERF. A St KPR EERSFTHER, AH
A 36 R AL SN AE X 7K, AR 4 1 BD &4k, @38 1 AR Tia7 G R &Y
RABIR MR GIFF ZXTI01A, 1 NP ERZ®EH ST, 2 Mo H R Thaft

ARBRAL O BT BARE S B, FEAR BT E L, RGNS LFOTHELIE.

® A eRT: BUREWAL:, FTHTHikl, il RAEAM,

W 9 4% A A5 AR AT
FEAR 2022A 2023A 2024E 2025E 2026E
BN (E L) 8,996 9,655 10,063 10,885 11,780
YOY (%) 17.9 7.3 4.2 8.2 8.2
)3 #4AHE(E 7 L) 2,171 2,823 3,022 3,411 3,839
YOY (%) 26.3 30.0 7.1 12.9 12.5
A E (%) 82.9 81.5 81.3 81.4 81.4
A E (%) 24.1 29.2 30.0 31.3 32.6
ROE(%) 19.1 21.1 18.5 17.4 16.6
EPS(#£7% /L) 2.35 3.06 3.28 3.70 4.16
P/E(4%) 18.7 14.4 134 11.9 10.6
P/B(4%) 3.6 3.0 2.5 2.1 1.7
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2= R ER@E T ) 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R F 11177 14235 17137 21019 24445 A 8996 9655 10063 10885 11780
N4 4819 7738 10376 13963 17075 RSN 1537 1784 1879 2027 2189
PR &Y YR &) 2832 2773 3069 3250 3588 F LALA A e 139 146 158 169 182
Hpb Ak 17 15 19 18 22 ELHA 4113 4007 3975 4191 4418
AT IR 39 26 42 31 48  FHEHEM 364 373 372 425 459
B 391 490 439 563 519 HAKA 553 464 503 566 636
AR T 3078 3194 3194 3194 3194 WM 5%A -86 257 210 -306 -419
ERB T 3805 3908 3785 3793 3784 KA RIEMK 0 0 0 0 0
KA 14 0 -13 26 38 Htbdes 20 20 15 17 18
2w 2502 2732 2666 2719 2749 ANABMET Ik E -7 15 15 15 15
TF = 321 316 293 266 249 BFHME 66 82 49 61 64
H AR R T 968 860 839 833 825  F AL EKE 5 0 2 2 2
# =& 14981 18144 20922 24812 28229  FLAE 2423 3258 3456 3893 4397
A G A 3427 4592 4351 5051 4857  FAIMEN 96 42 45 51 58
s AR 400 1043 1043 1043 1043 Fdshbd b 12 3 6 6 6
REAT 23 B AR AR 1505 2141 1700 2442 2032 AVEEHR 2508 3297 3495 3938 4449
AR {AT 1522 1408 1608 1566 1782 FTiEAL 336 470 468 522 604
ERS Rk 202 183 176 177 176 #$178 2172 2827 3027 3416 3845
KA 2K 0 0 -7 -6 7 VHMABE 1 4 5 5 6
HAbAER D 202 183 183 183 183 V3 BEN ) H%AE 2171 2823 3022 3411 3839
R At 3629 4775 4526 5228 5034  EBITDA 2704 3431 3558 3928 4367
JHMFRAE 15 19 24 29 35  EPS(%) 235 3.06 3.28 3.70 4.16
A 453 453 453 453 453
F AN 3984 3999 3999 3999 3999  EXFp s 2022A  2023A  2024E 2025E 2026E
[ & 6998 9010 11651 14654 18084  MKEEH
12 6B S RERE 11337 13349 16372 19555 23161 2 AN (%) 17.9 73 42 8.2 8.2
RAxA R AR A 14981 18144 20922 24812 28229 & LAYH(%) 25.4 34.4 6.1 12.7 12.9
V2B TE N )4 Y) 263 30.0 7.1 12.9 12.5
KAV A
A F(%) 82.9 81.5 81.3 81.4 81.4
A (%) 24.1 29.2 30.0 31.3 32.6
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 19.1 21.1 18.5 17.4 16.6
BEEHALR 2621 3464 2515 3728 3154  ROIC(%) 17.5 18.5 16.3 153 14.4
A 2172 2827 3027 3416 3845  EEMmgeS
I8 4K 317 303 269 290 318 W R E(%) 24.2 26.3 21.6 21.1 17.8
w435 A -86 257 210 -306 419 % [T E (%) -38.2 -49.5 -56.5 -65.6 -68.8
#ZFEMK -66 -82 -49 -61 64  RFLE 33 3.1 3.9 42 5.0
TIEREEH 127 401 516 391 526 RELE 3.1 3.0 38 4.0 49
HEzEneRk 158 272 -5 ) 0 EEBRS
BT EFHALRA -1503 -394 -80 -220 227 EWERAME 0.7 0.6 0.5 0.5 0.4
WAL 244 302 159 310 321 JL MK 2K B 4% % 3.6 3.5 35 35 35
EEidy -1380 -183 13 13 13 EARFHEEE 1.5 1.2 1.2 1.2 1.2
H A F AR 120 90 66 78 82  Hm&EEE ()
E R EHALR -118 -151 202 79 185 HRI A (A e 235 3.06 3.28 3.70 4.16
48 IHE 400 643 0 0 0 RN 2.84 3.76 2.73 4.04 3.42
KA 0 0 -7 1 0 BRAT S (RIAER) 12.30 14.48 17.76 21.21 25.13
£ 38 B3 e 16 -0 0 0 0 AEMEeE
FANARIE Do 835 15 0 0 0 PE 18.7 14.4 13.4 11.9 10.6
HAE T4 R -1369 -809 209 79 185 P/B 3.6 3.0 25 2.1 1.7
R H iR 1000 2919 2638 3588 3112 EV/EBITDA 4.6 29 2.1 1.0 0.2
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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
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

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 EFHIE,

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,

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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