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B A 2024/4/24
L AT AL (L) 12.64
—FRHRMK(T) 21.24/9.85
EHAL(L ) 9.77
ARBFAE(L ) 7.80
B A(ILIE) 0.77
B A(LIR) 0.62
93 A A BT E(%) 133.02

At AT AT 70 B A

® 2023 A FMNHEK 27.05%F 441070, BAIREARRERSERA

2023 NG EATAK 44 1L, 1EEEANE S515 A, EAFEEK 117pcts £
42.91%, 2024Q1 /A 3] S I E AL 0.74 1T (+19%), V3 £4 #1iH 641 7 L (+21%),
B RAHR, 2023 FHKEIEZHTZALEFTRA, RELBTHRE AR
WA Ry Z . P IR AT, Bl A AR XA R Al E L F A
KF. I TFAIHNS FRK, &AM THEN S 2024-2025 5. #7348 2026 5
B AN, 9T 8] 2024-2026 F)3E4 A5 H A 0.71/0.89(/F 0.85/1.09)/1.14
e, & EPS 4 #1% 0.92/1.16/1.47 T/R%, K& LATHM4 PE 4414 13.7
110.8/8.5 4%, AWHEA LAMBRACRAN B, HFH WHE” T4

® R 4K, M-CPS & &7 .LFA KR 8 #EIRA

WA BREFHRESLAE, HETHEAM, “DFHER+” ALFHERBTE, ZAL
HER KT, 2023 FH LEBFEBERNE AHEH R LLFBAIEK 9% ZE 3.04 1L
A W BOR& AR MM R IR R AN K 77%, 2.4 R 58pcts F 34 86%:;
AFEHMRERBANEK 55%, TBRIFANLTREIT S5 ERMEITE
K 365 A (KR) BRARFKNAMEK 29%., 5 KA B 3t BiRA], M-CPS %
50, FLAAEREASECR A, TR ATERAL; 5 4mi &80
BB A, 2F FARAMTRERAERRELLNG TR, A& K
kSRR CPS HEF LR 7 EHARELE A~ B+365 AL (K)
BARREG “—HmE” X, LHEFZLEMK, 2 EA k.

® RATH B ik dk 4 KICN+806.02%, b RAREHE D E R L SIEK
2023 FAE AR (38) LFHFKAEKE 45654 7 L (+806.02%), £F|FiK
7 39.69%, T ERARMNA HLEIAERABEE LS, WET T HREHIE,
A FEITN SR, Y RABRCREEARTCHNEEE, LAEWBRINET
Wbk Hisk, N F 35 FAALEZR YT ZRUREFHENL., HTRREL
BRIFERBE A BK, KRAVAF N 8] AKX R LI e E F 8 F k5,
WAL S A PG 2024 SFA RIS K, AN MRS KR E R A

o A [edeF: FFRMAE TN, TIHTEFBIRIE, ik FH ) RAFAMAE

X RIRE W %8 B A2 B AL A AR

L 2022A 2023A 2024E 2025E 2026E
€2023 FBAEK 26%, AIFLF L FWRA(FFH L) 347 440 601 777 983
+REALE SR H—THEE YOY(%) 316 27.0 36.4 29.4 26.6
$37) 20243.1 3 B4 A (F 7 L) 57 55 71 89 114
=t AL L 0% L YOY (%) 43.0 2.7 28.3 26.2 27.6
(ZFRBAATARIE 30%AL, % A E (%) 417 429 422 417 413
LR AR FARBS i~ B H (%) 16.4 12.5 11.8 115 116
AR AE & A7) -2023.10.31 ROE(%) 9.1 8.0 94 10.7 12.1
(AT BRAE 55 2 5 Lo 7 A B M5 EPS(&/fr/m) 0.73 0.71 0.92 1.16 1.47
A (o P/E(4%) 17.1 17.5 13.7 10.8 8.5
#, 2023H1 F=4E4 152 176%3% K P/B(E) 6 14 13 12 10

—AL R AE & A7) -2023.8.22 HARER: BB, TFRIEAT A
i 5l A V8 B XG0 6943 B AR 5 Ae ik A B 9 1/4
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 678 754 888 1007 1129 EIdA 347 440 601 777 983
N4 123 25 18 23 29 BldRA 202 251 347 453 577
R &Y YR &) 372 508 617 682 760 B ALALA R A 3 2 4 4 5
Hpb gk 15 23 17 39 34 FLHEA 30 39 51 65 82
AT IR 32 51 41 62 54 FEHER 22 31 39 49 59
oy 96 103 129 130 159  #FEA%A 39 42 55 68 85
AR 41 44 66 71 94  WMHHA -0 10 11 14 15
R T~ 219 483 533 594 614  FFBAEMK 2 -4 -4 -6 -8
KA 0 0 0 0 0 HAkd 14 20 15 13 11
B3~ 115 351 425 476 518 AAMEEFHAE 0 0 0
TF = 20 22 21 20 18 HFHAkE 1 0 0
H AR R T 84 110 86 98 78 RARENKE 0 1 1 1
¥ x & 897 1237 1421 1601 1744  HLAE 49 61 78 99 126
A G A 202 338 502 614 677  TLIMEAN 0 0 0
s BHE K 36 60 193 255 261 BLRIELE 0 0 0
REAT 235 B AR AR 92 140 169 213 240  AEEH 48 61 78 99 126
HAbF ) R 74 138 140 147 176 Prig#t -8 6 7 9 12
ERS Rtk 69 213 161 149 124 #F18 57 55 71 89 114
KA 2K 42 147 129 107 77 VBB AR AR S 0 -0 0 0 0
HALAER ) 5 27 66 33 42 47 va & £ 8] % A1 57 55 71 89 114
%At 271 551 664 764 800  EBITDA 56 87 105 133 164
JHMFRAE 6 12 12 12 13 EPS(%) 0.73 0.71 0.92 1.16 1.47
%N 77 77 77 77 77
H AN 419 432 432 432 432  EXRFLE i 2022A  2023A  2024E  2025E 2026E
(RS & 155 195 266 355 469 R KRS
12 B EN A RAE RS 620 674 745 825 931 2 AN (%) 31.6 27.0 36.4 29.4 26.6
RAFA R AR A 897 1237 1421 1601 1744 & L F1E(%) 11.0 252 28.7 26.1 27.6
V2B TE N )4 Y) 43.0 2.7 283 26.2 27.6
KAV
25 & (%) 41.7 42.9 422 41.7 413
A E (%) 16.4 12.5 11.8 11.5 11.6
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 9.1 8.0 9.4 10.7 12.1
BEEHALR 30 -4 26 54 90  ROIC(%) 8.4 6.5 72 8.2 9.6
b IR 57 55 71 89 114 Z5hses
718 4K 6 17 17 20 23 W RAE(%) 30.2 44.5 46.7 47.7 459
W %% A -0 10 11 14 15 % AR &%) -6.3 413 46.5 47.0 39.0
S TP -1 -0 -0 -0 -0 A E 3.4 22 1.8 1.6 1.7
BTEFELH -95 -105 -102 -99 -101 A E 2.7 1.8 1.4 1.3 1.3
Atz T LR 4 20 29 29 39 HEfES
BT EFHALRA -127 -293 -76 -75 42 ERERAHE 0.4 0.4 0.5 0.5 0.6
WAL 125 296 113 64 39 Rk EHEARE 1.2 1.1 1.1 13 1.5
EeEidy -5 0 0 0 0 AR ASEE 29 23 24 2.5 2.7
H AR F AR 3 3 37 -10 3 HERAE ()
EFEHASR 25 201 98 -39 43 ERROK S (RATRETE) 0.73 0.71 0.92 1.16 1.47
48 IHE 24 24 133 62 6  IHREENEKFIEE -0.38 -0.05 0.33 0.70 1.16
KA 42 105 -18 21 31 BRETE(RAAER) 8.02 8.72 9.64 10.68 12.04
£ 38 B3 e 4 1 0 0 0 AEMEeE
FANARIE Do 29 13 0 0 0 PE 17.1 17.5 13.7 10.8 8.5
HME T ALK -26 59 2213 -79 -19 P/B 1.6 1.4 1.3 1.2 1.0
R iR -132 96 -148 -59 4  EV/EBITDA 16.6 14.5 12.6 10.3 8.2
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Peo B PR 4t B AT IRAE AR A T 3 8 SR . P AT B R T AR ARGEAAT 4R 9 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER 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,
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Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
#10E A5 &
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