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R (E 7T IR) 594
RABMA(E 77 L) 594
AN(T) 27.94
TAL(E 77 ) 16,585
FABTAE(E T L) 16,585
FA b 47 kT 39 A 353 1o
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WNGRIRE, = KEBATENER

EEMRERE/ 2E =T 202448228

2 5) BA) M BAEA

EEEoN 2022A 2023A 2024E 2025E 2026E
FAEN (FF L) 6,705 6,503 6,858 7,343 8,027
K & yoy% 7% -3% 5% 7% 9%
HANE (7 A) 639 655 720 832 987
MK & yoy% 1% 3% 10% 16% 19%
FRAE (L) 1.08 1.10 1.21 1.40 1.66
FRIALFKF 0.47 0.33 0.59 0.96 1.09
BHFRBER 23% 20% 19% 18% 18%
PIE 26.0 25.3 23.0 19.9 16.8
P/B 6.0 5.1 43 3.7 3.1
ik A IR A 22 BN

B OBFEEH: 44128, N8 KA 2023 FF FARE. 2023 F, N E)FILFRAN 65.0
3L, BT 3.01%; %410 6.55 120, FEK 2.59%; Fedk)z&4418 6.45
ft, BiEk 4.80%.

B OMAEHRE, B4RV HIBREREHEK, 2023 F, N FAT LN 65.03 12T,
FlLb T 3.01%. 2k fHkA: 1) RAERELSMAN12.29 12T, BT 18.42%,
EEXTHEPBKEE R 0. BE 2023 FF)&K, NAHAMITTEGREERIAE
SREFMEITL 25 1L, ARRFRERLFMNIGRRFREE Lak; 2) S £
FMN A ERK, FIILN52.60 10T, RrigKk 1.45%, »iTkkA, 3508
PER, B P T RAEAEMALE, £% 1T k40N 35.98 1, BT 1.29%; 3E
B4 ek IT ZIEN 5. 17 10, B b3 K 3. 43%; B 44708 52 2Lk S-0E N\ 10. 68 12 7T,
FlHIgK 8. 72%; EJ77 RAARENAE BN 2.97 12T, R TFRES5 75%, &% 20
22 5 By LA ITHANG LR AN T E LT, TR R,

B EARHRERA, RFRAH. LB — PR, 2023 F N EF LS
AR 31.45%, EEF R AR 2.27%; S A1FEK 10.07%, EHEFF LR 0. 55%,
2023 F, NEHRF R 9. 430, FIHLIEK 4.84%, K 7w & H % Al KARA
B R RO T FEMG, T EEHRETLS AR EA MaaS -F & 494 K.

B R+ Rk, BRRLERS A R RT3 A, 2023 FAn, N SRE “TH
B RFERRE, A RAEEAE T FMABABSEFRY, TR L 546 & 7 G478 4
B E AR+ N B 3E K LN 1.30 12T, BlE3E K 55. 66%. B FRLEKE T,
K VAINE PSR BLIAN 2. 35 10T, Rl Hb3E K 15, 41%, 2 8] 1E b % e 445 2 69 Fomly b
HBEM R+ Kk, BRI A E A

B OBRFEBN RBEN G 2023 FFRR, BB R ZNKEALY, KRMNAE2
024, 2025 45, # ¥ 2026 564 B AN FAM . FTM 2 3] 2024-2026 5245 %] 4 68.58/73.
43/80. 27 127 (2024-2025 4% %% 83.36/94.25 12 L), Va#4#iA5 %% 7.20/8.
32/9.87 1zt (2024-2025 45#14 9. 65/11.35 12 L), & PE 9 %% 23/20/17 4%,
HH CENT TR

B ARRFEH: LHRERATAY, BCRMEHER, HELHAARE,
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ZHONGTAI SECURITIES 8] B
BTN E
il P45 B F A PaRCE 3 PAiHH A
s EE 2023  2024E  2025E  2026E 2HEE 2023  2024E  2025E  2026E
Ui 3,033 3,342 3,828 4,386 ELX PN 6,503 6,858 7,343 8, 027
Rk E 17 14 15 8 ER 3. 4,450 4,744 5,024 5,424
B2 T 2 1,180 1,372 1, 505 1,753 B A e 33 35 38 41
A K 2K 665 617 603 597 HE R 327 336 360 385
B 656 759 854 976 519 3% ) 106 103 110 112
AR~ 1,140 1,234 1, 358 1,525 Lig.4 & 943 981 1,050 1,140
Ak~ 1,282 1,385 1,519 1,701 W % % R -40 -76 -86 -78
AT AT 6,834 7,488 8,324 9,421 13 B BAE AR %k -67 -40 -40 -40
HA K BT 91 91 91 91 &~ BALB R -12 -11 -11 -11
K R A AR 1 1 1 1 MAMEE K E -4 0 0 0
B % 5~ 139 118 99 84 RN E 0 0 0 0
AEEIA 0 0 0 0 H Ak B 34 35 35 35
VRN Wi 12 12 12 12 = | 634 717 829 985
HAbAER B K~ 97 97 98 98 R PN 15 10 10 10
R T~ A 341 319 301 286 ER B ] 5 2 2 2
# =4 7,175 7,807 8,625 9,706 FIREEE 644 725 837 993
45 104 3% 0 0 0 0 FIT 43 4L -11 5 5 6
B A E 151 152 156 163 # #)H 655 720 832 987
J AT K 2 1,475 1, 471 1,507 1,627 YRR RBE 0 0 0 0
AL A 6 6 7 8 2 & & 3] 4 A1 655 720 832 987
AR R A% 1,501 1,543 1,615 1,726 NOPLAT 614 645 747 909
A S AT B 90 90 90 90 EPS (HmATAL A i) 1.10 1.21 1. 40 1. 66
AL ELEI R N 23 23 23 23
H MR G 657 655 694 717 EX I 2k
R R R A 3,903 3,939 4,092 4,352 2HFE 2023 2024E  2025E  2026E
K4 % 0 0 0 0 o W]
R A AR A 0 0 0 0 ERR OGN B S -3.0% 5. 5% 7.1% 9.3%
HEHAERF AR 8 8 8 8 EBIT3 K % 1. 2% 7.5% 15. 8% 21. 7%
R A KAt 8 8 8 8 DER:INEIPE S I RE B 2. 5% 10. 0% 15. 5% 18. 6%
#1443t 3,910 3,947 4,100 4,360 KA BT
E =N N 3,265 3, 860 4,526 5,346 EXES 31. 6% 30. 8% 31. 6% 32. 4%
YRR RS 0 0 0 0 ERIES 10. 1% 10. 5% 11. 3% 12. 3%
AR B AH 3,265 3, 860 4,526 5, 346 ROE 20. 1% 18. 7% 18. 4% 18. 5%
R A Ao B R AR 38 7,175 7,807 8,625 9,706 ROIC 19. 1% 17. 3% 17. 0% 17. 5%

Bh e

ALAhER iz B 5 A *E A E 54. 5% 50. 6% 47. 5% 44. 9%
25K 2023  2024E  2025E  2026E i 4 A0 5 bk 0.9% 0. 8% 0.7% 0. 6%
BEEHAELR 196 353 568 647 iR/l 1.8 1.9 2.0 2.2
WA H 647 667 766 925 % 1.6 1.7 1.8 1.9
Vol A -119 -103 -95 -122 FIEMR A
XL YR & A -215 -129 -110 -224 ERFAEE 0.9 0.9 0.9 0.8
ZE W pAA R -32 -3 41 128 RO BB R B 62 67 71 73
ARk -85 -80 -34 -59 AT K BB R A 125 112 107 104
BEEHAELR -36 -1 -1 -1 R R 48 54 58 61
WAZH -36 -1 -1 -1 Rt (L)
AL 0 0 0 0 BRIk # 1.10 1. 21 1. 40 1. 66
H A KT T 0 0 0 0 HERBEALR 0.33 0.59 0.96 1.09
BT EHALRA -181 -43 -81 -88 B E R 5.50 6.50 7.62 9.01
1 B -1 0 0 0 (LR RS
R BA) B F AT -326 -131 -151 -179 P/E 25 23 20 17
ML AR BRIT 0 0 0 0 P/B 5 4 4 3
H A F v 146 88 70 91 EV/EBITDA 131 124 108 90

Kk wind, ¥ RIEFRIRAT

WHLHREIZENEEEHARY



[PIEiE3S

ZHONGTAI SECURITIES A3 EIE
BRI :
R | A

FEN | AR 6~12 AN F A48T Bl A8 2 R 45 R0k ha & 15% 24+

W | AR 6~12 AN A R Aast B A7 A 25 30K e A 5%~15% 2 4]

HA | TIAK 6~12 /4~ A WAaxt B 2048 f 46 80K 08 72 -10%~+5%Z 17]

BAF | A K 6~12 4~ A R Aasd B A4 A 45 ka2 10% A £

B | AR 6~12 4~ A W3t R AR R AR ECRIE £ 10% A E

kit B | FA R 6~12 AN F A ot 82 o 45 O 2 -10%~+10% 2 4]

BAH | AR 6~12 AN A2t B 5 o 45 Sk ha /2 10% 24 b

Hik: PGATENIRE KA BB 6~12 ANA AN (AT 4540 TR AL ARt T p R, &
BOA BT PR 300 A5 A A MR IHAZARIE GG IEARGY) R ERET A5 (AR R
ik AREy) AR, HBETHUBER LA P B4 A KA, ERTHUIRE 500 FEHRAAE LS HBHN
A& (ARG,
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ZHONGTAI SECURITIES 8] B

T2 EH:

PRIEFEDARASE (ATFRA “Ard”) RATHERAETEEZELRSFTHIERRT F LS T4
o ANARRBARMAKIARERALAEF .

ARSI T AN ) B A FRA R NA TR 60T A RE AT TH, RIRTHAEZFGTFRTNE, 7 RBIL,
B Fa b, B TNCARAT H Z T IR ERF . AN 8] ) KARTARIEE 243 09 B o An T 2tk , B AR
PR E L T RIS AR AT ARG AIT, T RE A TR TR, AN ) AAREPTe4E 8T
AR HBRGHH THRESGR, BTEES AFXEMARGZHRMSK. RRETESTH., TEL, TR,
T ERAEN ARMAEEPEAFZR, THARAETRIT, FE, 2T RBFORLBEZIN, AN Rtk
& 6 N BT R AR R DU T retR . RIRE P AT T RIRF TR AR EASANAE P, A RE P A4
N SLE= 3

THHANE, BEEER. BEMFRLT, AN RAAEATA B AL F AR E P o947 1 2257 5] B 94T &
RAEAT AE

BWHRERE, BEERFGHLT, AR AN RFEIAM TR FA RS F BR8] T RAITH
IEFFBATR Sy, T e Ay X 4\ 8] B AR R4 R F BUR BT ARAT . W 5 BIR) Ao 8k = 50 35 & AP 2 kIR 5o
Ay 8] B AR 8] 8 R IFRAUAN BAS AT A4 ARG N T R AT L 248 8 T ML b 8913 &

AL A “CF RAER R A RN S T FRKEZAN BB, ETHMFPANA, THETARE
AT XOER. A, A&, #8&, FIBE, LK, BARFAREETH BRSO M T X525
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