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L AT R (T) 13.84
—F R FHRIK(OT) 17.42/9.12
E A AE(fL ) 30.90
R AEL(T ) 30.80
B AMTRL) 223
RABRAMLIR) 2.23
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A8 KA AR

(A EETHRAA, MARBEK—
o8 fz & R ATHRAE) -2023.10.30
(BHARTEK, LGZHE—nIRE
& ZATIRAE) -2023.8.21

O AR AAMREIR, MLy, HRAKEFIE, £H BB 14K

% & 2 2023 F2IK 15.8 12T, Bl +18.9%, 13844108 1.2 /27T, B H+6.1%-
2024Q1 Bk 5.7 12T, BH+46.1%, V3E%A11 0.5 12T, BlH+14.6%. 23
HNIF T I, 125 8 % LAk 5T da A 18] 5 A4 T &4z, A A% T 18 2024-2025
F B AN, FH7E 2026 SF B AT, A 2024-2026 SF )2 EAFLE SR A 1.4
(-0.1) 1z, 1.6 (-0.1) /2T, 2012, FIHHH+19.1%. +19.4%. +20.1%,
EPS %57 %4 0.62 (-0.03) 7. 0.74 (-0.04) 7. 0.88 T, % ATAM A& PE 57l
A 21.9, 184, 153 4%, »nali@id = Bal#A%, RERLBARELKIRE, F
AR 4687 7 o, FTEE, ITERKITHK, £ “BE” P4,

O HERLHEVRPME R, KEEHLSFALETAHKEE

2023 4 A B A A /AR FE B EE 5 A14+4.0%/4+33.8%/422.0%, 8] B
Sl F AR, R ERBATIERK, EORLEEHIBALY, AR RELDBTIT,
MER B EIREARRIE R, 2024Q1 A T WL ZIFALYE, &AW/~ 0E
NBIFAHE, T2 ANNELE S LR TR SO, A EEHETHRIEE,
2024 Fona)FaEA TR EHmis R S ANEREL RS, REAREALTIEK,

H A6 KA R 5, B AT K AT R AT R KAITIRF ) o

e TALETRHAE, PHAMER EXRTHER

2023 FNEENLBTRERE, ETHAMMEELETWEH, 2023 FELEHE
Bl HL3giR AT 180%; &K EAS A AT ECTHRE, FRAECHFEHRiLE,

FHEH L HEREF, 2024 5F Ql A d & LA THEEMLEL BN, K
kel ERBHEGRRE A E, R KRS ANHRE, X EEH-FEAIK
PEERA T AEEE, RAZX LB KTk 5 KIS,
BB ? % AR SKU, HREHLPHEEAHKIEE,

® IRt MB E T LARRSA, HEFARBEMTAAERE

2023 F£.4) F B tb+1.44pct £ 44.55%, 2024Q1 £.4)F ] tb+1.28pct £ 43.71%,
F B RN E S EM ;2023 A2 2024Q1 4K E % B E B b A+1.78pct.
+4.07pct, B R N8 KT 5k B4R, R4 AR paa-P4L; 2023 FA4AF
) £b-0.88pct £ 7.32%, 2024Q1 # A1 F B H-2.18pct £ 7.96%. KR A 2 8]
S ZE M) FH R BA M B AR By AR A BB FERFT T, BAIRE ) A ER
® MeT: RMNEFTATRIE., T F5TF bR, WA LKA,

W %48 B A BB I8 AR
IR 2022A 2023A 2024E 2025E 2026E
2N (F ) 1,327 1,578 1,892 2,251 2,657
YOY (%) 15.1 18.9 19.9 19.0 18.0
)3 4 A E (T 7 A 109 115 138 164 197
YOY (%) 4.4 6.1 19.1 19.4 20.1
241 E(%) 43.1 445 452 454 455
A E (%) 8.2 73 73 73 7.4
ROE(%) 7.7 7.9 8.6 9.6 10.6
EPS(#i#/70) 0.49 0.52 0.62 0.74 0.88
P/E(1%) 27.7 26.1 21.9 18.4 15.3
P/B(1%) 2.1 2.1 1.9 1.8 1.6
KRR BB FFRIEFA AT
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 1463 1408 1425 1672 1807 BN 1327 1578 1892 2251 2657
N4 412 526 631 751 886  wikm A 755 875 1038 1228 1448
R MK E A B AR 3K 80 70 0 0 0  TLHLRAMHMm 13 14 18 22 25
Hpb gk 10 2 12 5 15 ZLHA 394 497 594 700 821
AT IR 31 57 48 77 71 FEER 81 93 112 128 149
oy 154 246 228 333 329 HAKRA 6 7 9 10 12
AR 777 506 506 506 506  ME%A -10 -12 2 7 8
R T > 458 603 668 741 821 = RALAR K 0 -1 0 0 0
KA 0 0 0 0 0 Ak 14 19 13 14 15
2w 334 368 434 507 583 AAMEEAAE 22 11 22 19 19
TF = 28 42 44 47 51 #RHME 0 4 1 1 1
H AR R T 97 193 189 187 187 #wAKEME -0 -0 -0 -0 -0
# =& 1921 2010 2093 2413 2628  FAAHE 123 136 159 189 227
A G A 500 540 485 692 752 SN 1 0 0 0 0
s BHE K 128 75 281 488 541 BRI ELE 1 1 1 1 1
REAT 235 B AR AR 237 267 0 0 0 AIHEHR 123 135 159 188 227
HAbF ) R 136 198 204 205 212 FPiFAL 14 20 21 24 29
ERS Rk 12 11 11 11 11 %A 109 115 138 164 197
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HALAER ) 5 12 11 11 11 11 va & £ 8] % A1 109 115 138 164 197
R At 513 551 497 703 764  EBITDA 149 159 187 233 284
VHE ARG 0 0 0 0 0  EPS(%) 0.49 0.52 0.62 0.74 0.88
A 223 223 223 223 223
FTANAR 684 682 682 682 682 EXZEITES 2022A 2023A 2024E 2025E 2026E
RS & 527 583 666 767 899 M KfeA
12 BB S RERE 1408 1459 1596 1710 1864 & LA (%) 15.1 18.9 19.9 19.0 18.0
RAxA R AR A 1921 2010 2093 2413 2628 F A AHE(%) 4.1 10.2 17.1 18.6 20.4
V2B TE N )4 Y) 44 6.1 19.1 19.4 20.1
KAV A
25 & (%) 43.1 44.5 452 45.4 45.5
% (%) 8.2 7.3 73 73 7.4
AERERE T L) 2022A 2023A 2024E 2025E p{I)J30 ROE(%) 7.7 7.9 8.6 9.6 10.6
BEEHALR 192 120 30 64 242 ROIC(%) 6.8 6.9 7.1 7.6 8.5
b IR 109 115 138 164 197  Bixse A
718 4K 31 35 32 40 48 T RATE(%) 26.7 27.4 23.7 29.2 29.1
w435 A -10 -12 2 7 8 &R E(%) -19.3 -30.2 212 -14.7 -17.9
BFRK 0 -4 -1 -1 -1 WAL E 2.9 2.6 2.9 2.4 24
BTEFELH 87 2 -175 -127 6  @RIFHLFE 2.5 1.9 2.2 1.7 1.8
Atz T LR 24 -17 21 -18 -17 EE#RS
BT EFHALRA -45 98 -74 93 -108 B FRER 0.7 0.8 0.9 1.0 1.1
WAL 106 128 97 113 128  RKEHEHFE 18.4 21.8 0.0 0.0 0.0
EeEidy 61 225 0 0 0 AR ASEE 4.6 49 11.7 0.0 0.0
H AR F AR 0 1 23 20 20 HEH#E (L
EFEHASR -41 -129 2 -58 -51 H RS (AT 0.49 0.52 0.62 0.74 0.88
48 IHE 28 -53 206 206 53 HREEHARRIHER 0.86 0.54 -0.13 0.29 1.08
KA 0 0 0 0 0 HRETE(RIAER) 6.31 6.53 7.15 7.66 8.35
£ 38 B3 e -1 0 0 0 0 AEMEeE
FANARIE Do -6 2 0 0 0 PE 27.7 26.1 21.9 18.4 15.3
HME T ALK -62 -74 -204 -265 -104 P/B 2.1 2.1 1.9 1.8 1.6
B A ¥ A iR 115 90 -102 -87 82  EV/EBITDA 133 13.4 11.9 9.9 7.9
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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,

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
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,

RERTIFEHAA

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 kiR 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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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,
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