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L AT (L) 32.47
—F R & RIK(T) 66.40/21.16
EFIE(L ) 34.95
RABTAL(fT ) 19.28
B A(TRR) 1.08
AR AL A (TLRR) 0.59
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® PR EAARMIER, B RMEHE RN TR FEAEEHEN
2023 4, N8R IAE LN 4.90 1L, B3k 2.26%; V3 &4 41E 3762 7 T,
Bl Hb T i 44.00%; FedbiaH:44)E 2873 7 L, R & 54.14%. 2024Q1, »
3] I E AN 131127, 38K 7.69%:; )2 8% 104 367 77 7, Bt T & 75.99%;
FedE a4 4008 63 77 L, BT 95.45%. 48] @l B AA g K, AlIEsET
BERRBKRIZERI 0T EKE R G R NS K e T E, 2023 F
R AGFBNE KL 993 77 o F EAT 3L 5 F KK ) AT LA IAL S & ik
Wi, &ATT I8 2024-2025 SF 2 A TN 5 #7348 2026 SF B AT, 77+ 2024-2026
FoN B3 E A A9 4 0.67/0.96/1.42 12t (Rt 1.05/1.36 12T), EPS 4%
0.62/0.89/1.32 T, HATALM Xt & PIE 4 %A 52.5/36.4/24.7 1%, TR+, 8] T35k
FRBERTHZBINERKE, BSOS RHGA BRSNS, H£F “EN TR,
® R4t K, CADD/AIDD F4 4Bt E P35 A
2023 SF 254 Kk Bk 2.93 12T, FlHIEK 6.73%. NEHLMEA
RS A, 2023 FHF R HBNL 3734 77 L, RHIEK 14.34%. & E 2023 SF&,
B LR E P RATT 45 MER 45T, L F FIC 3 B £ 384, & tb 84.44%,
Blrb#73% 12 4~; 23] CADD/AIDD HARK-F&CRitHh 62 AN B R4 T
BARZH, L P 3NT NG R II, 2N 2GR R, R3] CADD/AIDD
89 % p ik 31 Ro 8] PR-GPT 37 B # R IRA], %] T 2024Q4 BN iz E,
O KEMRKTHEMARKR WE, BSREMEEh EHRRERE

N BB — e KT G E AR 69 7 B, 2023 SR R i A m/ £ 0T 26 %NS R
2. BIEATHIE EF. 2023 F CRO/ICDMO #3LE 74 200 K, R
65 Ko 2023 NG ALK T £HiE, E2ANFRILFIBRAMEHL
REEBRFRFERERS LS TR, ALH—FRNLEEINE P9 &1E. 2024
F 4R, N BRI E R FAF RN g R IEIE S, A AR E 7 )
o EEAE KRG EDE, BORASZ R 2 RERE,

O M fedR7: BABALF. B RAK. EHATRERLTHES,

W % 8 B Fa B A AR
Hir 2022A 2023A 2024E 2025E 2026E
DN ONCED) 479 490 616 794 1,023
YOY (%) 6.8 2.3 25.8 28.8 28.9
)2 &4 F)E(E 7 L) 67 38 67 96 142
YOY (%) -8.7 -44.0 77.0 441 47.6
ERVESCH) 36.9 30.9 32.2 32.7 329
% F) F (%) 14.0 7.7 10.8 12.1 13.8
ROE(%) 6.0 3.4 5.6 7.6 10.2
EPS(3#i#% /) 0.62 0.35 0.62 0.89 1.32
PIE(f%) 52.0 92.9 52.5 36.4 24.7
P/B(#%) 3.1 3.1 3.0 2.8 2.5
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L e GRS 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E
AT~ 937 731 720 817 948  FBRHKA 479 490 616 794 1023
Na 764 204 257 331 427 FElsik 302 339 418 534 686
R &Y YR &) 83 86 0 0 BFHLHLAMW 2 1 2 2 3
B RN R & 6 5 15  FEHF A 8 13 16 20 25
AT IR 3 2 4 6 FEF%A 72 61 65 79 92
oy 51 61 77 100 128  HEAFA 33 37 47 60 75
H AT 29 372 372 372 372 MERA -7 -1 1 1 -1
ERFH T~ 365 756 795 851 927 T ABUAMK -2 -12 1 1 1
KA 0 0 0 0 0 HAkd 5 4 0 0 0
&~ 143 188 247 309 376 AAMEEFHE 0 6 4 4 4
PR 8 9 8 8 8 I AKE 1 1 0 0 0
H AR T~ 214 559 539 533 542 FAKEMKG 0 0 0 0 0
¥ x & 1301 1487 1514 1667 1874 B LAHE 73 37 72 103 149
A G A 101 191 152 222 305 BRI 0 0 0 0
FsR il 10 16 109 177 257 sk ok 1 0 0 0
FLAT B8 B AT IR AR 40 115 0 0 0  AHEH 73 37 72 103 149
HAbF ) R 51 61 43 45 47 PTiFHL 6 -1 6 7 8
ERS Rtk 88 178 178 178 178  ##)¥H 67 38 67 96 142
KAt 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
HALAER ) 5 88 178 178 178 178 2B & 8 %A1 67 38 67 96 142
%At 188 370 330 401 483  EBITDA 76 65 113 159 222
JHMFRAE 0 0 0 0 0  EPS(%) 0.62 0.35 0.62 0.89 1.32
%N 77 108 108 108 108
AN 824 799 799 799 799 2022A  2023A  2024E  2025E
[ &1 212 211 268 347 457
V26BN S RERE 1113 1118 1184 1267 1391 kA (%) 6.8 23 25.8 28.8 28.9
R AR AR AR AR S 1301 1487 1514 1667 1874 & LAH(%) -15.9 -48.6 93.0 42.8 44,6
V38T E)AF T -8.7 -44.0 77.0 44.1 47.6
FAES
24 £(%) 36.9 30.9 322 327 32.9
% ) % (%) 14.0 7.7 10.8 121 138
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 6.0 34 5.6 76 10.2
BEEHALR 99 21 59 127 173 ROIC(%) 14.1 5.3 9.2 12.4 16.3
b IR 67 38 67 96 142 ffRse s
718 4K 26 34 43 56 70 T RAEFE%) 145 24.9 21.8 24.0 25.8
w435 A -7 -1 1 1 1 % R E (%) -66.8 -15.2 -125 -12.2 -12.2
S TP -1 -1 0 0 0 AHE 9.3 38 4.7 37 3.1
TEFETH -17 77 -49 21 33 @&FhE 8.6 33 4.0 31 26
Atz T LR 32 28 -4 -4 -4 FiEfkh
BT EFHALRA -132 -582 -79 -107 -142 ERFRAMER 05 0.4 0.4 0.5 0.6
WAL 124 248 82 112 147 RRRKRAE R 5.6 5.8 0.0 0.0 0.0
Kz -8 -340 0 0 0 RAKRHKAHEE 9.1 5.0 79 0.0 0.0
H AR F AR 0 6 4 4 4 HFRAKE (L)
EFEHASR 683 -56 -20 -14 16 EHRROK S (R ATRETR) 0.62 0.35 0.62 0.89 1.32
48 IHE -12 6 93 68 80  ARZENAARANED 0.92 0.19 0.54 1.18 1.61
KA 0 0 0 0 FROF T (RATHER) 10.34 10.38 11.00 11.77 12.93
& B AL A 19 31 0 i S
FANARIE Do 678 25 0 PIE 52.0 92.9 525 36.4 24.7
HRE T4 -2 -67 -113 -82 96 P/B 3.1 31 3.0 2.8 25
R iR 658 -618 -40 6 15  EV/EBITDA 35.9 457 26.7 18.9 135
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

DA IFARE

R T AR E ARAE B R QBT A A AT T R TAEA R AR ARIE, AT RIS 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,

LS Ce UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .
A4F (overweight) TR AT Ak AR AR AR T 9 &
TR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
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 TR,

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%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, 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
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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
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