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L AT (T) 9.06
—F R FHRIK(OT) 14.98/7.48
B ) 143.17
AABFAL(C) 124.81
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I3 A #FE(%) 83.86
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A8 KA AR

(Rlim@g Kk, 2SS TRELH
BUR—N 845 & R ATIRE) -2024.4.18
(ZBHRBLEOL, ARFEEE
WAL F B Jm ik ek —n 845 8 L ATk
%) -2023.10.27

(RBLHEAER, RFEEFK
A IR A} K — 815 B B AR E D

o —LRIFLHHM, %h&E “EN” K

B RAR 2024 F—FAR, LUTEARF AT, BORMES T aEAE kAR
Rk, NEHBRFETE, BN KR A4 # B AIFUN, 7T+ 2024-2026
F3H5 A4 6.04. 733, 8.84 12T, EPS %4 0.38. 0.46. 0.56 7., %ATALM
t & PE 4 23.7. 19.5, 162 4%, 44 “FEN” 4%,

® N3 KA 2024 F—F, WL EKFLSAH

2024 5 QI, A8V 1580 12T, RBHIEK 0.74%, R IJ3E4+)1H-0.58
LT, RLTH 136.71%, KA4=dE)3 8454109 0.15 21, Fl3EK 22.81%.
OS] A G HEARAF S A, AETH L E RN HA ORI ZNAE LI AT
Ho EAERLTE LI2ABHEE 29.11%. &, F3-, 5K 5% ARy A
K 3.85%-. 5.49%. 12.53%.

O NAAH R IHB TR, BEKRAREY

4 417 B, NEKARIHERTR] (FE), kEEBAEIRA, 2023 FHE
£, 2024-2026 SFALNIE R RKTF 8.42%. 19.71%. 34.21%, RBIGAED A+ %
JB 84 Fe dE A1) 3838 KT 73.33%. 131.11%. 203.34%. FB 3L H | 2\ 8] 2024-2026
FNE AR AN 10.3%, BIRA T R 69 dedb A8 2 5388 4 % 44.8%,
NS RFERAE R, RIBAIKF, BENIJKMREL S N HBTRA
PHRGEREFEEAT, Rona ot dan, AFsa KA E,

® BUR S T REE LN ERAERE, NAFERETSE

2024 53 A, BHIZEP K AACEE R A=l o S v OB RIITHH F %, A 2027
S SR ATIRAR B AR 2023 538K 25% A Lo 3B At T A ik
FH, RIGARXE LS, EREARWARKERT TR EL, £ABRIEST,
RaBAE B Bk K. BB, B2 B R KR GEMIEE R A, A
BR M TF R E LR LR ENRS T E, BHBEZ AN AL 2 —F
WME NS EGEE AN BB R R MBI ER B, ALRAN TR

O M [e4RT: HEBITERKRATY; WEHERZHE TS RATAN,

2023.8.23 W % 8 B Fa B A AR
A% 2022A 2023A 2024E 2025E 2026E
A N(E T ) 7,003 7,794 9,470 11,452 13,785
YOY (%) -31.9 113 21.5 20.9 20.4
)z #0441 (F 7 L) -483 542 604 733 884
YOY (%) -166.7 212.4 114 213 20.6
) E(%) 29.4 345 34.4 34.3 34.2
R F (%) -6.8 7.3 6.7 6.7 6.8
ROE(%) 3.8 4.4 4.7 53 6.1
EPS(#7#/7T) -0.31 0.34 0.38 0.46 0.56
P/E(%) -29.7 26.4 23.7 19.5 16.2
P/B(4%) 1.2 1.1 1.1 1.0 1.0
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 11237 11562 12248 13208 14305 EFBREA 7003 7794 9470 11452 13785
N4 3938 4293 5128 5981 7154 FAR A 4941 5107 6216 7529 9066
R MK E A B AR 3K 3695 3922 3808 3826 3832 ELAHLA A e 40 45 55 66 80
Hpb gk 192 222 218 222 216  FLHA 1136 1145 1383 1649 1971
AT IR 159 108 183 110 189  FHE%M 342 344 417 481 565
oy 2461 2276 2165 2264 2158 AFRHA 967 1025 1241 1477 1764
AR 792 741 746 804 755 ME%A 12 -84 -65 93 -119
R T~ 8121 8149 8052 7964 7908 S BAABK -111 -38 -38 -34 -28
KA 509 487 516 528 539 HARks 192 211 208 206 207
2w 348 942 938 947 976  AAMELFHIE 287 177 40 40 44
TF = 974 877 755 619 471 BRHANE 36 48 47 48 47
H AR R T 6290 5842 5843 5870 5923 FEREAME -38 -3 -7 -11 -8
# =& 19358 19711 20301 21172 22213 B L A)iH -664 508 658 791 933
A G A 6377 6359 6308 6431 6556  F LIS 4 5 5 5 5
s BHE K 658 525 540 555 545 BRI 12 5 8 8 7
REAT 235 B AR AR 3358 3417 3304 3389 3454 AIHEHR -671 508 655 789 931
AR RAT 2361 2417 2464 2488 2557 FTiRAL -194 -63 19 16 -1
ERS Rtk 455 314 319 294 279 #FE -478 571 637 772 931
KA 2K 200 70 55 38 22 VBB AR AR S 5 29 32 39 47
HALAER ) 5 255 244 264 256 257 va & £ 8] % A1 -483 542 604 733 884
%At 6832 6673 6627 6725 6835  EBITDA 452 711 852 978 1094
JHMFRAE 512 513 545 584 631  EPS() -0.31 0.34 0.38 0.46 0.56
A 1580 1580 1580 1580 1580
AR 6269 6230 6230 6230 6230 EXFEp s 2022A 2023A 2024E 2025E 2026E
[ & 4349 4892 5528 6301 7232 RKEeA
12 B EN A RAE RS 12014 12525 13130 13863 14747 B Ak I N (%) -31.9 11.3 21.5 20.9 20.4
RAFA R AR A 19358 19711 20301 21172 22213 B LAH (%) -184.2 176.5 29.7 20.2 17.9

V2B TE N )4 Y) -166.7 2124 11.4 213 20.6

KAV

25 & (%) 29.4 345 34.4 343 34.2

% (%) -6.8 7.3 6.7 6.7 6.8
ALARER(B A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 3.8 44 4.7 53 6.1
BEEHALR 500 890 1086 877 1235  ROIC(%) 6.6 5.9 75 9.1 113
A -478 571 637 772 931  ZhEeS
718 4K 285 295 276 293 298 W R E(%) 35.3 33.9 32.6 31.8 30.8
w435 A -72 -84 -65 93 -119 % R E (%) -23.0 -26.8 -32.6 -36.8 -42.4
S TP -36 -48 -47 -48 47 RFhkE 1.8 1.8 1.9 2.1 22
BTEFELH 316 161 130 -126 50 @ E 1.3 1.4 1.5 1.7 1.8
Atz T LR 485 -5 156 79 121 #FiEfh
BT EFHALRA -584 -197 -176 -110 -155 ER AR 0.4 0.4 0.5 0.6 0.6
WAL 390 349 172 197 226  RAKREEHE 1.8 2.1 0.0 0.0 0.0
kB AE -169 12 29 -11 -2 RARHEAE 15 1.6 4.0 0.0 0.0
H AR F AR 24 139 25 98 82  HFm&EEE ()
HEFEHALR 137 -348 -75 86 94 AR (AR -0.31 0.34 0.38 0.46 0.56
48 IHE 310 -133 15 15 10 BREENERCGRATRED 0.32 0.56 0.69 0.55 0.78
KA 92 -130 -15 -17 -16  HRUET E(RAAER) 7.60 7.93 8.31 8.77 9.33
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do -0 -38 0 0 0 PE -29.7 26.4 23.7 19.5 16.2
HME T ALK -265 -47 -75 89 119 P/B 1.2 1.1 1.1 1.0 1.0
R iR 104 366 835 853 1173 EV/EBITDA 254 15.3 11.7 9.3 7.3
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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,

DA IFARE

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 KRE T EKGIES E LIS LERTZHGKZ,

RERTIFERHAA

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 A 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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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
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