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L AT R (T) 100.56
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® /3] 2024Q1 G sEMAE, LA RFLKE, B8 “EN” L

2B KA 2023 AR A 2024 —F 4R, 2023 F R HE WAL 6.91 12T, YoY-35.47%;
I EF A 2.52 7, YoY-52.18%; 4=dEA4A1iE 2.53 12T, YoY-49.93%;
EF)E 72.47%, YoY-4.4pcts. #Lob, 2024Q1 MBIk 1.37 12T, YoY-31.61%,
QoQ-20.51%; FMIFHAF14 023 12T, YoY-68.62%, QoQ-57.07%; F=dF#%
A 032 12T, YoY-55.2%, QoQ-47.11%; EA1F 75.09%, YoY+5.41pcts,
QoQ-0.52pcts. ATk B #AH M #h iy K89 FifiT £ F KV v, &AM TIALAS
2024-2025 FZ A TN, FFH73E 2026 SF BA|FAM, FAT 2024/2025/2026 F )= E
A AV K 3.49/4.44/5.66 12T (ATAAH 6.25/7.87 12T), it 2024/2025/2026
EPS # 2.58/3.28/4.18 7. (F[{AH 6.86/8.64 7T.), LATALM & PE 4 39/30.6/24
fo METLEAIMEF, RMNEGNINITEL LERFHE, HH“FEN” P4,
©2024Q1 FAREHZHLE, FTREAFHITEIER

2024Q1 » ] AT % A F 50.54%, YoY+16.02pcts, QoQ+12.42pcts, H P 444 |
FE LR BRM F %R E 5 AR b +10.39/42.63/+8.84/-5.84pcts , 3 bk
+7.69/42.64/+6.56/-4.4Tpctso /2 8] 4% 52 e K MR = S B K N, EHH K &
S B9 B 2R, 4 8] 2024Q1 A F) 7 it 032 12T, 3k 2023 SFIRIE K 15.12%. R
AL, BRAH R T I AL, NEITER G HAEE, RABINEFITE
LEIRIFHKES. P 2024 5, N LGHAHTEE.

® B A B RARR, B B k&g

AN BRI S € MAR AL 0B & B SoC. HAE RS A ) R FAK, F Sthhbfe
THEMAEREZHZAREEPA L. HE 2023 F&, 23] 8 FFNKE &L REM
= LAT 6000 6. SRR Z Y ZAGENTHE R, £ STS8200 49
AR, #i% STS8300 A& B, s SoC MXAL STSS600 &4k F 7 K A= %
Pl TAE KA N 8) 2 Seil i IR B e AR AL, A 2 ek B XA KA

O MeRT: HAFRLAIMM. &P FALKAAM., Tixd KKRET A

W % 4% & An AE B AR AR
AR 2022A 2023A 2024E 2025E 2026E
AN (F 7 ) 1,071 691 843 1,014 1,287
YOY(%) 21.9 -35.5 22.1 20.2 26.9
)3 A 4 A (F 7 ) 526 252 349 444 566
YOY(%) 19.9 -52.2 38.6 27.4 27.5
£ %(%) 76.9 72.5 72.7 75.0 75.5
A E(%) 492 36.4 41.4 43.8 44.0
ROE(%) 16.8 7.6 9.5 112 12.8
EPS(¥%/7.) 3.89 1.86 2.58 3.28 4.18
P/E(f%) 25.9 54.1 39.0 30.6 24.0
P/B(4%) 43 4.1 3.7 3.4 3.1
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2= R ER@E T ) 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 2607 2642 2924 3304 4287  BAMKA 1071 691 843 1014 1287
N4 1969 2027 2521 2974 3775 BldR A 248 190 230 254 315
R MK E A RO H R 3K 430 327 0 0 0  TLHLRAMHMm 14 9 10 12 16
Hpb Ak 1 2 2 3 3 BLHA 98 114 118 134 161
AT IR 1 1 1 2 2 FHERR 61 55 51 56 64
B 188 142 258 183 364 HARRA 118 132 143 162 193
AR T 18 143 142 143 142 M%%A -47 -51 -56 -64 -55
ERB T 765 825 868 923 1026  FZBAELMK -1 -1 0 0 0
KA 0 0 0 0 0 Ak 28 24 25 19 13
2w 419 402 436 483 582 AAMEEFAE 9 3 0 0
TF = 28 29 33 35 37 BRHANE 5 2 4 3 3
H AR R T 317 395 399 404 407 FARENKE 0 0 0 0 0
¥ x & 3371 3467 3792 4227 5313 BLAHE 596 265 371 472 602
A G A 211 110 86 237 874 RIS F PN 3 0 0 0 0
s AR 0 0 0 150 785 BRI 0 0 0 0 0
REAT 23 B AR AR 62 22 0 0 0 AIHEHR 599 266 371 473 602
HAbF ) R 149 88 86 87 89  FriFAL 72 14 22 28 36
ERS Rk 21 24 24 24 24 BAVHE 526 252 349 444 566
KA 2K 0 0 0 0 0  YHEMBAME 0 0 0 0 0
HALAER ) 21 24 24 24 24 A BEN 8 EAE 526 252 349 444 566
R At 232 134 111 261 808  EBITDA 559 228 321 414 551
VB ARG 0 0 0 0 0  EPS(%) 3.89 1.86 2.58 3.28 4.18
A 91 135 135 135 135
FTANAR 1800 1801 1801 1801 1801 205 E 2022A 2023A 2024E 2025E 2026E
(RS & 1153 1278 1627 2071 2638 mKEH
12 6B S RERE 3139 3332 3681 3965 415 FRMEAN(%) 21.9 355 22.1 20.2 26.9
AR AR A 3371 3467 3792 4227 5313 2 b A E (%) 17.9 -55.5 39.8 274 27.5
V2B TE N )4 Y) 19.9 -522 38.6 27.4 275
KAV A
A F(%) 76.9 72.5 72.7 75.0 75.5
% F (%) 49.2 36.4 414 43.8 44.0
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 16.8 7.6 9.5 11.2 12.8
BEEHALR 394 321 496 467 348 ROIC(%) 41.8 17.0 28.8 38.2 39.7
b IR 526 252 349 444 566 e
I8 4K 19 23 16 17 20 W RATE(%) 6.9 3.9 29 6.2 16.9
W %% A -47 -51 -56 -64 550 F AR E (%) -62.7 -60.7 -68.5 712 -67.7
#ZFEMK -5 2 -4 3 3 AR 12.3 24.0 33.9 14.0 49
BEFELH -171 61 197 83 -173 A E 11.4 223 30.4 13.0 4.4
Atz g AR 72 39 -6 -10 -7 BEBRA
BT EFHALRA -281 -253 -55 -68 -121 ER AR 0.3 0.2 0.2 0.3 0.3
WAL 28 25 59 72 124 KR HEHFE 43 23 0.0 0.0 0.0
EEidy 230 -174 0 0 AR ASEE 4.0 45 20.8 0.0 0.0
A AT AL R -484 -54 3 3 HFEASER (L)
EFEHALR -112 -103 53 -96 -61 H RS (AT 3.89 1.86 2.58 3.28 4.18
48 IHE 0 0 150 635  HRAENERFIIED 291 237 3.66 3.45 257
KA 0 0 0 0 0 HRETE(RIAER) 23.19 24.62 27.19 29.29 32.62
238 N3G e 30 44 0 0 0 AEMEeE
FANARIE Do 29 1 0 0 0 PE 25.9 54.1 39.0 30.6 24.0
HAE T4 R -171 -148 53 247 -696  P/B 43 4.1 3.7 3.4 3.1
R H iR 6 -34 494 303 167  EV/EBITDA 20.8 50.5 343 25.9 19.1
FAERR: R FFRIEFRF AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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

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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (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
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
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 kR 4,

AT AR T k6 A TR
AR QA GO AR T EAEIL, FRMBIRTRSHSATER BT KRR ARER N0 S LT AR A
SRR, ABAELE R TR FT S AL R RS EIZM AL o
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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 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

AL RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 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 HARITAATIT,

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
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