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L AT (L) 13.47
—F R & RIK(T) 19.40/9.41
EfL(L ) 18.66
RABTAL(fT ) 18.66
B A(TRR) 1.39
AR AL A (TLRR) 1.39
I 3AH #F F (%) 176.99
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(2023 F B M AL, 2024 Fit X E=
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€2023Q3 F KA A&FF, AliERE
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-2023.10.31

€2023H1 MA@ TR, A mAE IR
1% B b 5 — 843 & R ATIRAE)

2023-08 2023-12

® T NI —FFBI+6.4%. 1FEHFIH+135%, BB B

N B B AR —F4R: 2024Q1 £ HLE I 8.06 12T (B H+6.4%, TR, V34418
631 7 T (+135.3%). HedkiaB4 4008 220 7 L (FlHiET ), N & AFRLEE
Kk, 2024 FHFJE RSB EEEFL, KA “RilE+HBM+5 S L7 Bt A
PRENAZCTEF T o RAVESFBAITANTRE, Ft 2024-2026 55 &) )3 &4 #) i
7 1.16/1.30/1.43 fe ., 3t EPS # 0.84/0.94/1.03 7T, Larli#sts PE A
16.0/14.4/13.0 1%, %8 “FEN” 4.

® XTFITEAME, LR LB, LARTHEEARLHEE
2024 SF—FF, L EEH, NIINE. £ R, FERS. BEBRS A EL
7 J% 5.89/1.58/0.07/0.46 127, % #1+3.0%/+39.5%/+3.8%/-15.2%, @ & kA
RINESF. DA, Wik EXEI 4TS (+165%) HAKE, &, A&,
AL AR AT X BN 5 A % LK 0.76/1.28/0.49/0.17 1T, R b4 Al
+5.4%/-2.6%/-13.1%/-20.6%. BAIREH F &, £HAE A 24.92% (-2.18pct) T iF,
HP k. s, A 8% AR BT EA 55 A 14.24% (-1.57pct) 129.51%
(-3.29pct) /28.13% (-0.48pct) /43.19% (+10.40pct) /29.73% (+5.15pct). % A
@, WEITEIV SRR ES>AA 20.13%/3.15%/0.94% , B 5 Hl
-2.93pct/+0.03pct/-0.24pct, T+ /B A RALHES4EE T MR Tk,
® kit “RE+RM+SEN” K, 2024 FFEFEKRELTH
(1) RiE: 2024Q1L #pm, »NaHFHF 4 RIVEFKA 12 RI1VE, RS AA
18 461 K (32023 F AWM 8 R); fanaMACELFFE 15K, LHH
BPEZEFFL, WELAFETH; WIIAN BB ERENREH-FE 0T L
%, BIF R R LS 2024 Fit—F 3K, (2) Shf: N5 AF SR RE LIRS,
R AR ST R A S . (3) %2k h B R @, HEENL
FRASH B, (4) BFL: BRERER, BIZEFRHEKR,

® M [eRT: AThSTH bl £FEHLETH, B/EHERATAIH,
W % 18 & A BB 18 AR

2022A

2023A 2024E 2025E

-2023.8.23 FAN(E T ) 3,619 3,332 3,562 3,940 4,292
YOY (%) 36.5 -8.0 6.9 10.6 8.9
)2 &4 F)E(E 7 L) 86 105 116 130 143
YOY (%) 17.0 21.8 11.1 11.5 10.4
ERVESCH) 28.5 28.4 28.6 28.6 28.6
A A % (%) 2.7 3.5 3.6 3.6 3.7
ROE(%) 8.8 9.8 9.8 10.0 10.1
EPS(3#i#% /1) 0.62 0.76 0.84 0.94 1.03
PIE(4%) 21.7 17.8 16.0 14.4 13.0
P/B(4%) 1.7 1.6 15 1.4 1.3
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 1717 1664 1796 1932 2182 BLRHKA 3619 3332 3562 3940 4292
e 382 479 515 659 743 Bl A 2587 2386 2542 2814 3066
R &Y YR &) 154 87 116 109 136 BLAHL Ao 1 14 14 16 17
By TR E 40 23 44 30 51 #&H A 758 693 737 808 871
A KK 195 157 219 197 256 FREFA 123 112 114 126 137
oy 846 803 786 822 881  HANA 0 0 0 0 0
H AT 100 115 115 115 115 Wm4%A 47 34 36 39 43
ERFH T~ 1018 887 868 851 844 T EBAAMK -3 -3 -10 -10 -10
KA 21 21 20 19 19 Htbdes 19 17 20 20 20
&~ 138 126 121 121 119 2AMEE IS 0 0 0 0 0
T 149 140 149 139 131 #BFEANE 21 27 30 31 30
R |k 710 601 578 572 576  HAAAEME 5 5 0 0 0
# =& 2736 2551 2664 2783 3026  FLAB 131 138 159 178 197
A G A 1316 1134 1118 1117 1224 FRIMEA 4 8 8 8 8
48 I 308 295 295 295 295  HLgE 7 2 2 2 2
R A AR RO AT IR 484 446 544 552 642  AHEEH 128 143 165 184 203
HAbF ) R 524 393 278 270 286  FriFAL 30 27 36 40 45
ERS Rk 303 235 235 235 235 #AliE 98 116 129 143 158
KA 2K 0 0 0 0 0 JYHEMAME 12 1 12 14 15
AR R 303 235 235 235 235 Y3 R8RS 86 105 116 130 143
R At 1619 1369 1353 1353 1459  EBITDA 204 200 217 212 222
JHMFRAE 40 44 56 70 85  EPS(1) 0.62 0.76 0.84 0.94 1.03
%N 141 141 141 141 141
AN 314 314 314 314 314 2022A  2023A  2024E  2025E  2026E
R & 619 682 770 871 986
12 BB S RERE 1077 1138 1255 1361 1482 kA (%) 36.5 -8.0 6.9 10.6 8.9
R AR I AR AR S 2736 2551 2664 2783 3026 EAHE%) 18.4 53 15.2 11.9 10.8

V38T E)AF T 17.0 21.8 11.1 115 104

FAES

24 F(%) 285 28.4 28.6 28.6 28.6

% F) % (%) 2.7 35 36 36 3.7
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 8.8 9.8 9.8 10.0 10.1
BEEHALR 429 398 199 183 129  ROIC(%) 6.5 76 8.6 8.9 8.9
b IR 98 116 129 143 158  fEfise
718 4K 68 53 46 24 18 & A F (%) 59.2 53.7 50.8 48.6 48.2
w435 A 47 34 36 39 43 & R E (%) 11.2 4.4 -16.7 -25.4 -28.6
BFEBHK 21 -27 -30 31 30 AAkE 1.3 15 16 1.7 18
TEFETH 63 64 20 7 60 &b E 0.4 05 0.6 0.7 0.8
Atz T LR 174 159 0 0 0 FiEfkh
BT EDALR 151 -22 4 24 19  EFFRHES 13 1.3 1.4 1.4 15
WAL 54 29 27 8 11 pRFH AR 32.7 27.6 35.0 35.0 35.0
EeEidy 185 -22 1 1 1 EARBAEE 5.7 5.1 5.1 5.1 5.1
AT AR 20 29 30 31 30 HFEHE (L
EFEHASR -344 -280 -167 -63 65 FRRK (R ATRETR) 0.62 0.76 0.84 0.94 1.03
48 IHE 81 -13 0 0 TR ENER(FAHHET) 3.10 2.87 1.44 1.32 0.93
K 0 0 0 0 FROF T (RATHER) 7.77 8.22 9.06 9.82 10.70
38 T3 -1 0 0 0 &
FANARIE Do -16 0 0 0 P/E 21.7 17.8 16.0 14.4 13.0
HRE T4 -246 -268 -167 -63 65 P/B 1.7 16 15 1.4 1.3
A4 Y A i 237 96 36 144 84  EV/EBITDA 10.1 9.4 8.0 75 6.9
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

S IR AR E

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
F AU B R RSN R ANAI & R TR E AIRE AT TR BUR B 49 17 F B K 34T L8 2 A= e 4
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,

e S e 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 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

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
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
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 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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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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