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L AT AL (L) 17.45
—F R & RIK(T) 24.85/10.53
EFIE(L ) 64.32
A TAEL(fC ) 63.90
B A (L) 3.69
AR AL A (TLRR) 3.66
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o thAREEERBAFHAI R LYIHEE, 23 EKREEAMTHE

2023 SF 2 5] E I E AN 31.06 1T, FIH-2.95%, SEALJaH4 A0 1.38 1L,
[ kb-6.49% ; 2024Q1 /> 8] £ HE I 7.73 12 7T, FlHb-4.60%, 9= 23 #4404 0.38
e, FlH-5.84%, /3] 4hAKE B BT B 3L BUEF LR IMAS RS v B PT T IR,
2023Q4 C AT RERFTHARLTHEKRLI R, BRI AAM. 2 8]k
S AR F SRR K, AF BRI AT IR AR L SR, RMT
PN 8] 2024-2025 SF B A AN, #7345 2026 SF BAIFAM, FA A E) 2024-2026 F
)34 A R 1.95/2.39/2.99 12T (2024-2025 F#T4E 2.21/2.79 12 T.), EPS #
0.53/0.65/0.81 T, %#TAXM 3t PE # 43.4/35.3/28.2 4%, #h+k “FEN” %,
® )\ A A HREEARR, R AR

B BA) A AR 2023 F 8] A F A 17.54%, Flrb-0.24pct, H 4 dhAR L
%241 % 18.01%, FIr6-0.03pct, A F KIR4 AL 524 F 19.66%, R rt+1.19pct,
WA R GBI L S LA F 12.66%, [ +0.02pcte 2023 S5/ 3] 5% B F AR
T, AEIE IRV 5158 K % B E 5514 2.70%/4.77%/0.48%/ 3.26%, 4 %Rkt
+0.57pct/-1.14pct/-0.23pct/0.08pct, 4K & AliE % LA & B FLT & 2 T3 w3 &
O NIAMMFRLIFE R, Z XS FEDHOHREERNHRIKA

N B) KRS AR e AT AT A L8y B R AT 5, EABRAT K AN, B AT 5
CHRAAMBALZIN A Z S, REAGEFNEABRR L, BNALE
22ty B kit Ae B R AL S o AN B) LA 2 ik EMRY HAT RIS A AT B
RARLAZAP LA (1) BB it EqE S8 P i, (2) Rk 2iRagd
TR BATHERAEHROR L, ©THERIEE R %, (3) TR2RE LA
A EMEES, BELEIK, NETERAEZOHES S THHBR DT,

O MfeRT: NH., FHAMTLTALTHE, MEALFEERREAM,

W %8 B A2 B AL A AR
FEES 2022A 2023A 2024E 2025E 2026E
# N (F F ) 3,200 3,106 3,585 4,176 4,932
YOY (%) 32.1 -2.9 15.4 16.5 18.1
Ja# 4 4)E(F 7 ) 148 138 195 239 299
YOY (%) 19.6 -6.5 41.0 22.8 25.1
ERVESCH) 17.8 175 17.5 17.7 18.3
% F) (%) 4.6 4.4 5.4 5.7 6.1
ROE(%) 6.6 4.8 6.4 7.5 8.6
EPS(## /1) 0.40 0.37 0.53 0.65 0.81
P/E(4%) 57.2 61.2 43.4 35.3 28.2
P/B(4%) 3.7 2.9 2.7 2.6 2.4
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2= R ER (BT L) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 2374 2553 3384 3466 4531  FaEA 3200 3106 3585 4176 4932
Na 399 751 867 1010 1193 Bk Ak 2631 2561 2959 3436 4030
PR &Y YR &) 902 848 1164 1169 1569 & LALA A e 22 24 29 32 37
B RN E 22 14 27 21 36  EFHFA 68 84 97 9 113
AT IR 34 28 43 40 59  #2%EA 189 148 172 188 222
B 900 792 1163 1107 1555  FFA %A 102 101 122 134 158
AR T 118 119 119 119 119 M4%A 23 15 60 97 121
SERFH T~ 2033 2162 2254 2368 2517 K ARAEMR K -45 -39 -45 52 -62
KA 0 0 0 0 0 HAukd 31 31 30 31 31
& 1070 1151 1267 1396 1549  DMAMET Ik E -1 -0 0 0 0
PR 244 237 230 225 220 #HEAKE 27 1 5 5 8
H AR R T 719 773 757 747 748 FEABME 3 1 2 2 1
# =& 4407 4715 5638 5834 7049  FBRANB 177 163 232 288 358
A G A 1757 1449 2197 2218 3191 FRIMEA 2 2 3 3 3
F=EUN Y 815 604 1976 2003 2945  FLRI L 3 2 2 2 2
R A AR RO AT IR 658 606 0 0 0 AIHEHR 176 163 233 288 359
HAbF ) R 285 239 221 215 246 FPiFAL 17 19 29 36 43
ERS Rk 243 291 262 234 206  #F1E 159 144 204 252 316
KA 2K 135 181 152 124 9%  UHBAHZ 11 6 9 13 16
HALAER ) 108 110 110 110 110 Ja&E 8 %A1 148 138 195 239 299
® At 2000 1740 2459 2453 3397  EBITDA 363 348 436 556 676
JHMFRAE 103 74 83 96 113 EPS(%) 0.40 0.37 0.53 0.65 0.81
%N 328 369 369 369 369
AN 1252 1720 1720 1720 1720 2022A  2023A  2024E  2025E  2026E
(RS & 728 807 927 1101 1328
12 B EN A RAE RS 2305 2900 3095 3285 3539 & LM (%) 32.1 2.9 15.4 16.5 18.1
R AR A AR RS 4407 4715 5638 5834 7049 FLAHE%) 24.1 -8.3 42.6 238 24.6
V38T E)AF T 19.6 6.5 41.0 22.8 25.1
FAES
Z4) % (%) 17.8 175 175 17.7 18.3
% F) % (%) 4.6 4.4 5.4 5.7 6.1
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 6.6 48 6.4 75 8.6
BEEHALR 172 283 -897 565 231  ROIC(%) 5.8 4.4 48 6.1 6.3
A 159 144 204 252 316 S
I8 4K 140 159 143 171 197 & AT E(%) 45.4 36.9 43.6 42.0 48.2
w435 A 23 15 60 97 121 % RARHEE (%) 30.6 6.1 43.0 36.2 53.6
#ZFEMK 27 -1 -5 5 8  AHE 1.4 18 15 16 1.4
TIEFETH -194 -75 -1293 56 849  #FbFE 0.8 1.2 1.0 1.0 0.9
Atz g AR 71 41 -6 -6 7T BBRA
BT EFHALRA -190 -119 -229 -278 337 ERWRAME 0.7 0.7 0.7 0.7 0.8
WAL 193 173 235 285 346 RKEEHFE 4.9 4.4 45 45 45
EEidy -17 -3 0 0 0 SAERFKAEE 6.1 6.2 14.5 0.0 0.0
H A F AR 21 57 7 7 9  HFEAKAE ()
HEFEHALR 12 -69 -130 -171 2192 ERDMCE (A EE) 0.40 0.37 0.53 0.65 0.81
48 IHE -161 -210 1372 27 942  FIRBEALFGHHED 0.47 0.77 -2.43 1.53 -0.63
KA -101 47 -29 -28 29 BRFT E(RAHER) 6.25 7.87 8.40 8.91 9.60
£ 38 B3 e 27 40 0 0 0 k&
FANARIE Do 264 468 0 0 0 PIE 57.2 61.2 43.4 35.3 28.2
HAE T4 R -18 -413 -1473 -171 -1105  P/B 37 29 2.7 26 24
R iR 5 108 -1256 116 759  EV/EBITDA 25.5 25.0 22.7 17.6 15.6
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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.

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
F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 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,

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 &

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 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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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 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

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, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

FrIRIE R AT
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