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(PR R b Bk, IR0 A &HEAL

0 Ql EMRAEE, REHRFABELIHR A REN, BRHCENIFL

28 KA 2024 F—F3R, 2024Q1 2 3 EHE LA 173.63 124, FL-8.8%,
FEb-3%; FRIEFEFE 1591070, F-24.7%, 3RE436.4%; FRi=dEE
12 84 A8 15.65 1270, B -24.6%, 3RE+55.9%. & A144 2024-2026 55 2 4]
M, AT 2024-2026 S o 8) )2 F 4 A 65.7/69.4/73.6 1L T, Rk
+5.6%/+5.6%/+6.0%; EPS # 2.44/2.58/2.73 7., * & %aTAEH PE # 7.3/6.9/6.5
Z. AREMA BoHFAEMT I, BRE LT AL LK, #FHABRAN) Wk
EREE., BRCFENIRL,

O RLH: HRFHERILTE, MBTHERERELARLTS

M QI ALK AHEREIE: —FF NSIER AR L&A T, 2024Q1
N B EILE S 2 523.6 1Lek, FlE-7.7%, FREE+0.2%, £ ILTH it 4H 2 402.6
Lok, BlE-21.1%, 3F1-0.2%. (2) Q1 MR FHELELARARDE: —F 5
N B AR EN R RRA P TR, 2024Q1 R E MR 1176.5 Tk, FlHE-15.2%, 3R
FE+14.7%; 2024Q1 2 )bl s A 592.7 S/vk., FlEb-17%, 3REE+22.9%; Tk
BT EEE, 2024Q1 » d) vkt 244 583.7 T/ok, Fb-13.3%, 3 H+7.4%,
O LTS PEZHMERILRB TR, KALESRRMHANEIREF
(1) BRAZEAN AR, PEAKERILABEE: 2024Q1 23 B &% F4&
7 87.6/86.3 77 vk, [l EE+0.2%/-0.3%, 3RE-16%/-16.5%; 2024Q1 /8] F B = 4K
TRk, FRHHAKRBTE, —FZ N3 FTEF4E 0.19.8 Hvk, Fit
-42.7%/-46.2%, 3 H-47.1%/-50%0 (2) BEAL I = St 46 BB A A A L 35
—Z BN ST F MR LA TR &, P B -FHEN CRaH) A 2311.8
L/ok, BlH-13.8%, 3RE6-0.4%, FTEE-FHEHN (REH) A 2161.7 T/wk, R
Pb-4.4%, FRIA2.7%; AT Z BN THEWG R I, LT 22 RMH
KA TR A AR =%, 2024Q1 AR M EM (RAH) H 17933 T/vk, R
H-17.2%, 3F43.0%, BMARATHEE—2AZZ Bt TR L > BT
M 3t b 4 69 %o o

® I B LT, REERY AR B FTEHEREK

W RAEF&: B2 B4 800 7 =k 6000 £ /7 K B #++ 2025 &k &, 2026
FEFFRE T, TR TERE A AR, WTHT A, 7#%~ 65K
A AT SR A G9AR L 37 2023 SRl AR BT R 5374 vk, R—A
FERew 150 ok Az3g £ 180 vk, KRR Zi A 2 HEHFH. () T H
W: AREZIALR KRGS 60 Fob L KCERN D, A4 EHLATE
ERIELT, AT AL gami, S, Kk k. (3) ek ira:
B AEBE AL TR AR T R A, 2023 SFAhE 3.07 1Lvk, £ G B AHEE R TR
= 1A 2 — 3 A3 B B A

O AR T: ZFKRATAAI, RN THARAM, FRERXTATAY.

W % 8 2 Fe B A AR
AR BAR—A AP REFRE) 20224 2023A 2024E 2025E 2026E
2023.9.4 # LN (T ) 69,062 73,387 76,791 92,716 93,140
YOY(%) 55 63 46 207 0.5
J3 5% )8(B 7 ) 7,011 6,225 6,572 6,940 7,355
YOY(%) 428 112 5.6 5.6 6.0
A F (%) 23.1 18.9 207 19.8 19.6
R F (%) 10.3 8.1 9.5 8.3 8.1
ROE(%) 18.8 14.3 14.9 14.0 12.4
EPS(##/7) 2.60 231 2.44 2.58 273
P/E(15) 6.9 7.7 73 6.9 6.5
P/B(f%) 15 13 1.1 1.0 0.9
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N 13 &R AME
M WS 2
Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 21041 18965 20255 27365 24091  FBREA 69062 73387 76791 92716 93140
N4 8453 5445 7947 11320 11499  ZFlm A 53074 59538 60889 74370 74927
R MK E A B AR 3K 2566 2647 3096 3730 3113 B LAAeR M 894 876 909 1135 1118
Hpb gk 287 277 338 400 339 BFLHA 188 202 211 255 256
AT IR 628 638 605 927 612 EFE%A 4388 3672 3842 4639 4660
oy 2775 2900 2770 4290 2782 AFAHA 1624 1752 1862 2689 2701
AR 6332 7059 5498 6698 5746 W% A 633 791 680 681 596
ERB T 62995 68026 68028 76878 75728 FEREAEBRK -245 -229 -239 -289 -290
KA 1121 1125 1202 1267 1333 HAelks 307 282 282 250 250
i* ; 39598 38092 38179 44961 42445  AMAMMEE B 9 43 26 35 30
N W 15737 18164 19561 21095 23029  #HFAMKE 100 139 110 116 117
H AR R T 6538 10645 9085 9554 8921 FEREAME 44 143 60 60 60
gl 3 84035 86991 88283 104244 99819 BB 8633 7072 8571 9051 8955
A G A 26891 27329 24211 33569 24722 RIS F PN 51 111 85 82 92
FsR il 1960 80 80 80 80  EakshE b 426 127 127 127 127
REAT 235 B AR AR 12342 13926 12920 19959 13125 AEEH 8257 7056 8529 9006 8921
AR RAT 12589 13323 11211 13530 11517  Bfigst 1118 1106 1229 1298 1338
ERS Rk 19142 18118 15228 15570 13760 % #id 7139 5950 7300 7708 7583
KA 2K 8875 6596 5317 5062 3282 VBB AR AR S 128 -274 727 768 227
HALAER ) 5 10267 11522 9911 10508 10478 va & £ 8] % A1 7011 6225 6572 6940 7355
R At 46033 45447 39440 49139 38482  EBITDA 12895 11633 11825 12680 12942
VHE ARG 4613 4244 4971 5739 5967  EPS(%.) 2.60 231 244 2.58 273
A 2481 2481 2481 2481 2481
AR 8346 8209 8209 8209 8209 EXFp s 2022A 2023A 2024E 2025E 2026E
[ & 21294 24901 30436 36568 43023 RKfeA
12 B EN A RAE RS 33390 37300 43872 49365 55370 BN (%) 55 6.3 46 20.7 0.5
R AR A= L AR A 84035 86991 88283 104244 99819  FLAIH(%) 34.1 -18.1 21.2 5.6 -1.1
V38 TN 84 A TE(%) 428 112 5.6 5.6 6.0
KAV A
25 & (%) 23.1 18.9 20.7 19.8 19.6
A E (%) 10.3 8.1 9.5 8.3 8.1
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 18.8 14.3 14.9 14.0 12.4
BEEHALR 16669 13031 10084 17378 6657  ROIC(%) 19.7 15.3 17.7 17.6 15.7
b IR 7139 5950 7300 7708 7583 fEMmgeS
718 4K 4187 4300 3155 3643 4078 T RAIRE%) 54.8 52.2 44.7 47.1 38.6
w435 A 633 791 680 681 596 % R AREEE(%) 26.9 25.4 8.4 2.0 -1.4
#ZFEMK -100 -139 -110 -116 -117 RFE 0.8 0.7 0.8 0.8 1.0
TIERELH 4197 2167 -892 5646 -5292 kb E 0.6 0.5 0.7 0.6 0.8
2 E AR 613 -38 -49 -184 -190 EiEfeS
BT EDALR 7848 -8597 2574 -12440 2705 EF AR 0.9 0.9 0.9 1.0 0.9
WAL 7160 8004 4767 11917 2836  RIKIKHE A A E 415 39.7 40.2 403 40.2
EeEidy -1068 -1009 -77 -65 65 AT HE 5.2 53 53 53 53
H AR F AR 381 415 2270 -458 196  &FRAR (L)
EFEHALR -5539 7602 -5008 -1565 3772 ARG (AR 2.60 231 2.44 2.58 2.73
48 IHE 3K -3337 -1880 0 0 0  ARZENEREIHED 6.19 4.84 3.74 6.45 247
KHHE 2K 21 -2279 -1279 255 -1780 AR ARAMED) 12.32 13.77 16.21 18.25 20.48
38 T3 0 0 0 0 0 REkE
FANARIE Do 17 -138 0 0 0 PE 6.9 7.7 73 6.9 6.5
HRE T4 2197 -3305 -3728 -1310 -1992  P/B 1.5 1.3 1.1 1.0 0.9
R H iR 3282 -3169 2503 3373 180  EV/EBITDA 44 4.8 43 38 3.6
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

P HATIFARE

RS AR AR S RIRE O PTH T RATIR R TARA R A ARIE, A RIRE F K TALT ZAT T 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 AERFAZGIKR

BREBRTIFEHNIA

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

& b (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 AEAET 0 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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 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 FARITAATIT,

T IR AE AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %
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