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Q2 A 24 PR, AR E SR

0 X LEBMBIBEABERE, WK EMIMIGIT, £ “EN” LK
2023 SF 4 8] Bl 7.25 10 70.(-8.13%, Bl kb, T R, V3 #4 #17H 0.49 12 .(-34.94%),
TR KRBELGIFZRAAK S, 12dE 3 B4 F)1H 0.42 1271 (-0.16%) . 2023Q4
NE I 1.46 127 (-25.5%), 1EE441E 0.06 12T (+160.38%), FedkizH&4
FIUE 0.04 127 (+137.41%), F Z B A S, ZEIFARBAETHELSRE
HINE P R, HATLEIA 2024-2025 5 #73 2026 F A A|FUM, Ft 2024-2026
SF3 B4 A8 54 0.73/0.84/0.92 12T (2024-2025 47 /R44 0.5/0.6 12 T), 3+ & EPS
7 0.31/0.36/0.39 T, LATALM A& PE A 27.6/23.8/21.7 4%, /N8 K /94T %
BB RAETRELSE TR, %8 “EN” AT,
© 2023 FIETHTFEER, AAF 2024 FM4KKE
oA, 2023 S5 IR R A R/ E B/ R ES BB L Sl B AR I
H 5 2 3.02/0.84/3.16/0.22 12 7., B HeoA1-5.16%/-14.92%/-8.91%/-12.62%, &1k
& B H A 41.6%/11.5%/43.6%/3.1%. 3K A&, 2023 F A H#/5M 4N A 57
ny 3.31/3.93 1274, FlHHA1-2.05%/-12.92%, BI & oo A1 A 46%/54%, S48 T
FH R, 93LFFH, 2023 FFE/HA/ZEHIHRBAS A KA 6.44/1.24/2.18
mm B EL 5 A143.9%/+2.5%/-11.8%, FESHZAATHERAR, R EIK,
©2023Q4 Z AR AR KE, FHIFIH & ILRAF LG A E
2023 £ 8] B A F 2522% (+2.93pcts), 2023Q4 £A41F H 29.14% (+17.76pcts),
EAE KRR, AARIRFEATKF. 57k, 2023 5052 LFER A
MR/ TEBZ/ 2 BARNEERBFL>S/ AL HEHNEHHH
29.03%/28.33%/22.05%/7.44%, ) ¥4 #1+2.65/-3.79/+5.10/+1.32pctse M X F,
2023 £ 3 NAEISMAE A RS AH 14.66%/34.14%, Rl Eb4A1-1.15/+7pcts. 3%
B ok A, 2023 SFoNE B/ TR/ RIM S E R ESFERE®
-0.51/+0.88/+0.98/+0.09pcts e 2023Q4 /A 8] 4K /& 32 /5% K /W 4 % B E 5 ARtk
+1.87/42.64/+2.46/-1.80pcts » 2 & F v T, 2023 535 =2 E %A E 6.78%

LHRYER—NAVEERIRE)  (2.80pets), FodEH Al E 5.82% (+0.46pcts) . 2023Q4 3 E A E 4.13%
-2023.8.29 (+9.23pcts), FodF 34 F)F 2.83% (+8.45pcts) o 2023 SFH 0% % 38.36%.
(2023QU B NIRE R K, AHFHAE @ RIesRT: T IHE S mBl; HL IR E A7k 546 R 1A BAHAHBCEE D,
BAFZHEAZ R F =N EIBE g AR
—n 845 B B ATIRE) -2023.4.27 IR 2022A 2023A 2024E 2025E 2026E
R IONCEED) 789 725 884 989 1,066
YOY (%) 42 -8.1 21.9 11.9 7.8
)32 54 A (A 7 ) 76 49 73 84 92
YOY (%) 5.8 349 475 16.3 9.5
24 F(%) 223 25.2 25.2 25.7 26.0
% #) E(%) 9.6 6.8 8.2 8.5 8.7
ROE(%) 6.2 3.9 5.5 6.1 6.3
EPS(#3#% /) 0.32 0.21 0.31 0.36 0.39
P/E(4%) 26.5 40.8 27.6 238 217
P/B(4%) 1.6 1.6 1.5 1.4 1.4
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 1107 1024 1377 1193 1446 BN 789 725 884 989 1066
N4 628 481 587 657 708  EFls A 613 542 661 735 789
R MK E A B AR 3K 212 186 329 133 244 B LHAR A 5 7 8 8 9
Hpb gk 6 8 10 10 11 LM 34 28 33 36 38
AT IR 6 3 8 5 8  FE%A 67 68 80 84 92
oy 172 143 241 186 273 HARRA 15 21 26 28 32
AR 83 202 202 202 202 MERA 1 1 8 8 5
ARSI = 519 584 638 665 678 T EBALMK 1 -7 -2 -3 -5
KA 28 28 28 27 27 Rk 14 9 12 11 11
2w 319 320 361 373 369 AAMEEFAE -6 -1 -1 2 2
TF = 62 159 173 191 213 BEHMkE 26 2 14 8 11
H AR R T 109 77 77 74 70 KRARENKE 0 -0 0 0 -0
# =& 1626 1609 2015 1858 2124 FLAE 91 62 92 106 116
A G A 388 343 677 454 646  TALIMEN 0 0 0 0
s BHE K 160 140 367 206 301 BRI IS 1 1 1
REAT 235 B AR AR 180 148 252 193 285  AHEEH 90 61 91 105 115
HAbF ) R 47 54 57 55 60  FriFAL 14 12 18 21 23
ERS Rk 15 13 13 13 13 %44 76 49 73 84 92
KA 2K 2 1 0 0 0  JUERBRAEAHE 0 0 0 0 0
HALAER ) 5 13 12 12 12 12 va & £ 8] % A1 76 49 73 84 92
R At 402 355 690 466 659  EBITDA 120 100 130 150 161
VHE ARG 0 0 0 0 0  EPS(%) 0.32 021 031 0.36 0.39
A 236 236 236 236 236
FTANAR 489 489 489 489 489 EXRZLE @IS 2022A 2023A 2024E 2025E 2026E
RS & 513 534 578 630 687  ARKEEh
12 BB S RERE 1224 1253 1326 1391 1465 & LA (%) 42 -8.1 21.9 11.9 7.8
RAxA R AR A 1626 1609 2015 1858 2124 FLAFIE%) 6.9 324 48.5 15.9 9.4

V28 THA BRI Ye) 5.8 -34.9 47.5 16.3 9.5

KAV A

25 & (%) 223 25.2 25.2 25.7 26.0

% (%) 9.6 6.8 8.2 8.5 8.7
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 6.2 3.9 55 6.1 6.3
BEEHALR 175 115 30 324 33 ROIC(%) 103 6.2 7.9 112 10.3
b IR 76 49 73 84 92 fEfEES
718 4K 39 44 40 46 50 W RIRE%) 24.7 22.1 34.2 25.1 31.0
W %% A 1 1 8 8 5 %R E %) -37.0 -26.1 -15.8 317 -27.0
S TP -26 -2 -14 -8 -11 iR o 29 3.0 2.0 2.6 22
BTEFELH 72 10 -138 192 -106 A E 2.4 2.6 1.7 2.2 1.8
Atz T LR 13 13 2 2 2 FiEfkh
BT EFHALRA -63 -206 -81 -66 54 ERERAHE 0.5 0.4 0.5 0.5 0.5
WAL 76 109 94 73 64  RIURHEHFE 43 4.1 4.1 7.0 9.5
Kz -11 -100 0 0 0  RBAIRHKAEE 5.9 55 55 55 5.5
H AR F AR 24 3 13 7 9  HFEAKAE ()
EFKEHASR 229 -48 -11 27 24 EHRROK BRI 0.32 0.21 0.31 0.36 0.39
48 IHE -42 20 227 -162 95  HREEHARRIHER 0.74 0.49 -0.13 1.37 0.14
KA 2 -1 -0 -0 0 BRAT S (RIAER) 5.19 531 5.62 5.90 621
& B AL A 26 0 0 0 0 AEMEeE
FANARIE Do 281 0 0 0 0 PE 26.5 40.8 27.6 23.8 21.7
HME T ALK -37 -26 -239 135 -119  P/B 1.6 1.6 1.5 1.4 1.4
R H iR 346 -136 -122 231 -44  EV/EBITDA 12.4 15.2 12.6 9.4 9.0
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KFEHo B LARIRZ, FRIERFZHARGANEELARS (FRE), BB nNEFEEEGTFRLERN
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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,

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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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%
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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 %,
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