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B 2024/4/24
L AT (L) 15.22
—F R & RIK(T) 22.08/7.94
EFIE(L ) 21.48
RABTAL(fL ) 16.27
B LA (TRR) 1.41
il ﬁﬂi$('f6ﬂx) 1.07

3R BT E(%) 138.86

At AT AT 70 B A

® 2023 SN EMAKEK 24%F 4671070, BAIREFFERPFHSIRA

2023 SFN S| EILBAL 467 1L (+24%), eodEVa B4 F1iE 7262 7 L (+53%),
2 FEH K ZE 38%, 202401 8] F B IL 1.24 12T (+23%), V3 #4419 2038
7 (+13%), k&G K—FETAaTHLERTA, F—F@EA5] A%, #HK
FE, FERITEE M, FHIBHEIL S, RAVEH 5] 2024-2025 F. 738 2026
FBAFAM, Ft 8] 2024-2026 F )3 £ AE A A 0.91/1.11/1.38 1T, st
K EPS 4% % 0.64/0.78/0.98 7T/R%, 4+ & % AT AL 49 PE 4 %1 4 23.6/19.4/15.6 1%,
AIFNSTRAL, HXRAERE, MBEAFRENZ, £ R PR
o HHRIAE, NEARIET RENERBAE+BAIFI, BRI KA
NE R THAERFEHOHAR, 2023 545 B H Ak 5N I8 K 38% £ 3.56 12 L.
EAEWMI2 ANBHE, TERBRTERAY, FET A5, AFR
AE, FRNE, TLENFTRHRMERE, HTETLRALLEFRBT
7 14.07%, EZAFRBBBHGHEERY, THEF T RELRHHET
FIT R Rch, KARFUT A EARI B dm A AN, Ik, 2023 555
RBEINE 7 K 71, N AR 23%38 K o 2023 572 8) TN B B EH 4 <)
EA” & 8%, JALEHEL5005%LLEE PLM 5 MES 24 LK.

O HBHAKTRIUMBAZZN &, MAEEELTF, MBALHESHAAS
LATN 5 & TR wafer B &, MARBL AR, BFRERFREA, KT
MIEARERSE (2023 F 11 ARHBETATFRTNEBANZR), RFAREHLRS
FHHR, HLEATERELCERITE (ZEMEA). RiEMBREFTE
FH&, AN TFRALANH B, AEEHTETIRE. MBARKEESF; &
E 20235712 A 31 8, NEMAHEH 286 7, H P KA EF 57 R, LM I/EH
AH AATBMBARFHAELREEL) 5, REABNBAEARZRE, R
BAL, VL N RESEEARRRER, RAFRELEES RIS, AT

NG R AERRE LG IR ALIR AR A, N 3 LR AT R A A kAT ek,

O N [eRT: AEANERLERRIAI. PLEAR F B ERRIAIF
HEFTRE W 4 48 & A FE AR AR
B 2022A 2023A 2024E 2025E

(2023 % FodF 3 B34 £ T 550,  FRMA(BF ) 378 467 565 682 843

e e ) YOY (%) 9.2 236 21.0 206 236
BRBR, MEAFEDRMER —
e : FATA DRAER )3 &34 A (B 7 ) 53 77 91 11 138
LRI 15 & R A7) -2024.3.1 YOY (%) 114 453 18.0 218 246
€2023 MM=F E A=A A RALZ LA FE%) 35.1 38.1 37.9 37.8 37.6
620, AL IS % K IR ER—ab A & (%) 14.0 16.5 16.1 16.2 16.4
T ROE(%) 6.0 8.3 8.9 9.8 11.0
SPFAE & A7) -2023.10.30
> }i*_ x %, R EPS(#Ei§/ ) 0.38 0.55 0.64 0.78 0.98
(RERFERBERHAFALL, B ) 406 279 236 194 156
B RAE AR ER—ILT  PIB(E) 2.4 23 2.1 1.9 1.7
b ok B 2R -2023.9.1 HAERR: B TRIERA AT
i 4 ub BB B UG @ 0912 B F A R 1/4
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L e GRS 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E
AT~ 764 845 862 962 1074 BLHEA 378 467 565 682 843
e 537 556 587 658 734 Bl A 245 289 351 425 526
R &Y YR &) 131 140 157 161 193 B LHL Ao 4 5 6 8 10
B RN R & 1 3 3 4 4  ELRR 16 21 25 29 35
A KK 2 3 2 3 3 EFEEA 33 42 49 58 69
oy 62 80 73 91 91  HAHA 32 44 50 59 72
AR 31 63 39 45 49  wHEHRA -8 -14 -11 -14 -17
ERFH T~ 191 254 283 329 353 K ABUAMK 0 -1 -0 -0 -1
KA 4 28 36 46 59  Hbdes 2 4 3 3 3
B % 5~ 153 153 162 197 228 AARMEEFHAE 0 0 0 0
T 12 13 12 1 9 HEAKE 2 1 1 1
H AR R T 22 61 73 77 57  RFAAEREKE -0 -0 -0 0
¥ x & 956 1099 1144 1291 1427 B LA)HE 57 85 99 120 151
A G A 68 138 112 150 150  FaksMA 2 1 1 1 1
FsR il 0 25 19 18 19  Fwshis 1 1 1 1 1
R A AR RO AT IR 32 42 43 53 60  AIEEHR 59 84 99 121 151
HAbF ) R 36 70 51 80 71 PrEAL 6 7 9 11 13
ERS Rtk 7 37 17 20 24 #FE 53 77 91 110 138
KAt 0 0 0 0 0 JUHMRAHE -0 0 -0 -0 -0
HALAER ) 5 7 37 17 20 24 Ja &8 B AE 53 77 91 111 138
%At 75 174 129 170 175  EBITDA 74 102 115 141 178
JHMFRAE -0 0 0 -1 -1 EPS(%) 0.38 0.55 0.64 0.78 0.98
%N 141 141 141 141 141
AN 474 467 467 467 467 2022A  2023A  2024E  2025E
[ &1 284 347 438 548 686  ARKfA
V26BN S RERE 880 925 1016 1122 1253 &Ik (%) 9.2 23.6 21.0 20.6 23.6
R AR AR AR AR S 956 1099 1144 1291 1427 FLAE%) -115 47.1 17.1 21.6 25.2
V38T E)AF T -11.4 45.3 18.0 21.8 24.6
FAES
24 £(%) 35.1 38.1 37.9 37.8 37.6
% ) % (%) 14.0 16.5 16.1 16.2 16.4
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 6.0 8.3 8.9 9.8 11.0
BEEHALR 77 72 99 134 119  ROIC(%) 5.1 7.3 8.0 9.0 10.1
A 53 77 91 110 138 fEfise
718 4K 23 24 23 29 36 S RATE(%) 79 15.9 11.2 13.2 12.2
W %% A -8 -14 -11 -14 17 R E (%) -60.3 -56.3 -55.3 -56.5 -56.5
BFEBHK -2 0 -1 -1 -1 REkE 11.2 6.1 77 6.4 71
TETEEHN -1 -32 -3 9 37 &kFHE 10.3 55 7.0 5.8 6.5
Atz T LR 12 16 1 0 0 FiEfkh
BT EDALR -19 -62 -50 74 59 ERERES 0.5 05 0.5 0.6 0.6
WAL 21 39 81 59 39 RKkHKAEE 3.3 36 40 45 5.0
EeEidy 0 -25 -8 -10 13 pATREH A HE 7.4 8.2 8.8 95 10.0
AT ALK 3 1 39 -6 -7 gt (L)
EFKEHASR 226 7 -18 11 16 HRROK B (R REE) 0.38 0.55 0.64 0.78 0.98
48 IHE -38 25 -6 -1 2 EHREEINAR(RINED) 0.55 0.51 0.70 0.95 0.84
KA 0 0 0 FROF T (RATHER) 6.24 6.55 7.20 7.95 8.88
£ 3 J% 3 e 31 0 &
FANARIE Do 267 -7 PIE 40.6 27.9 236 19.4 15.6
HRE T4 -33 -11 -12 13 15 P/B 2.4 23 21 1.9 17
A4 Y A 287 19 31 71 76  EV/EBITDA 21.9 16.0 138 10.7 8.1
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

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

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERAZGIKR

BRERTIFEHA

R HLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A 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,

T RAE R AT AT

L& X

Hopb: EETIH AR X RLREL7885 R F a4 B15 ik KIFiE X4 @ %20305 FAAE L P OLF
#10E& 45 %
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