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L AT (T) 13.85
—F R B RIK(T) 19.95/7.86
E AL ) 46.47
ABT{E(T L) 34.13
B A(LRD) 3.36
RABRAMLIR) 2.46
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© 2024 F—FRLGAAK, AFXHHEARARELSFHEK, EHENFL

28] 2023 SN 21.45 1274, YoY+16.19%; 1284 41id 031 72T, YoY-78.60%;
H P 2023 # Q4 AN 6.54 12T, YoY+34.23%; 13 &4 #114-0.11 12T, YoY-121.60%;
2 A% 20.83%, YoY-4.03%. 3 Sh Sl AF 2024 F—F F MR, 2024Q1 dX N 5.69
27T, YoY+38.47%;: VF&A A 04 12T, YOY+294.04%. £ 4% 21.10%,
YoY+5.73%. 4 8] 2024 S —F FRNBRAARAA, E2F %G LEFEHEARLAE
wFAk SR FERAFLFEF ST A, KAMLH 2024/2025 FFM, FHF 33 2026
FAe g, ot 2024/2025/2026 F )2 5% F10E A 1.8/2.5/3.4 1L (ATEA 1.5/2.2
feL), LATILMN & PE 4 26.5/19.0/13.7 1%, &M ALFN 8 K&, HFFENITFL

2023 FAELTLFHRHEK, ZHLFFARLGKEE

2023 N 8] G FAAN 1437 1278, YoY+2.91%, ZHakN b iaiRAd &R N8 H
LERPEL T B RAR, AT S M), — A= e BF R F k. FHEMN 2.20
T, YoY+192.92%, 5 BHAF LS KA T 22 EBER TR BEFATHE
P MAFRAESERRI, 2R LS AZHERE. FREEMAN 241 11,
YOY-16.31%, 22 A THEKXTEBEZ. BAHREES BT HEERBIK, ME
NEFRAERRTE, FEAR, FEAFR LR, FREEFAEE ST D%,
@ EHE WA R FI LS, FFBH S EFRFERSRETRAE

2024 SR KEETFTEGEL, RAFR TSN, KRETHMEN. BEIEL
FF AR, NS LRARBA B EBAFT . T sk FH XK, 1Tk 5E
K&, MELREPFRESHAELF TR B R I H, KRN JFAERHFH
IRFh, Hae KA RN, Rt FBAERK, ATHELNF&, EHFLRE
AL, RESGHELFSREOAE, EHTEZAEHHEZHR, FIBERE K,

O NERT: FRAFHRTATM, XGAFREEETKTHE, AENMHE RN L,

W %1% B A BB AR
AR 2022A 2023A 2024E 2025E 2026E
2 LN (F ) 1,846 2,145 2,697 3,258 3,928
YOY (%) -10.5 16.2 25.7 20.8 20.6
)32 54 A (A 7 ) 144 31 175 245 340
YOY (%) -40.6 -78.6 468.5 394 39.1
24 E (%) 24.6 19.5 19.5 19.1 19.2
HFE (%) 8.2 22 6.5 7.5 8.7
ROE(%) 7.9 2.4 6.1 7.2 8.6
EPS(#3#/7.) 0.43 0.09 0.52 0.73 1.01
P/E(1%) 32.2 150.6 26.5 19.0 13.7
P/B(1%) 2.6 2.7 2.4 2.2 1.9
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Lk G 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 L) 2022A  2023A  2024E  2025E  2026E
ik 1781 2268 2936 3187 4050  BaKA 1846 2145 2697 3258 3928
N4 311 504 960 912 1178 Rk 1392 1726 2171 2636 3175
R MK E A RO H R 3K 515 731 862 1027 1258 B AL R e 9 13 15 19 22
Hpb Ak 6 7 7 12 0 FTLHA 37 40 35 42 39
AT IR 2 3 10 5 0 FE%A 119 124 135 156 177
B 720 601 949 1090 1448  #AKSHEA 133 122 140 147 161
AR T 226 422 148 141 145 M%% M 32 55 24 11 12
R T~ 2495 2788 3062 3328 3731 = RALAR K -12 -38 -17 23 -32
KA 0 0 0 0 0 Ak 19 16 16 17 16
2w 1713 1952 2234 2523 2894 AAMAEE AIHE 15 2 0 0 0
TF = 121 122 136 145 157 #AAKE -0 -1 -1 -1 -1
H AR R T 660 714 692 660 680  FAEAEME 2 6 3 4 4
# =& 4275 5056 5998 6515 7781 B LAHE 149 44 173 235 323
A G A 1878 2249 2988 3402 4453 RIS F PN 0 1 1 1
s AR 929 1029 1500 1631 2410  FakshE b 6 4 5 5 5
REAT 23 B AR AR 662 887 1056 1378 1505  #EEHR 143 42 169 232 319
HAbF ) R 287 333 432 392 537 FPiFAL -8 -6 -6 -13 21
ERS Rk 498 808 836 718 609  #F14 151 47 175 245 340
KA 2K 431 748 633 515 406  UHBAEBZ 7 17 0 0 0
HALAER ) 67 60 203 203 203 va & £ 8] % A1 144 31 175 245 340
® At 2376 3057 3824 4120 5062  EBITDA 414 380 473 585 672
VB ARG 99 117 117 117 117 EPS() 0.43 0.09 0.52 0.73 1.01
A 338 336 336 336 336
FTANAR 920 873 873 873 873 EX 3 F 0% 2022A 2023A 2024E 2025E 2026E
[ & 697 728 888 1120 1444 BRKEeH
V26BN S RERE 1800 1881 2057 2278 2602 FAIKAN(%) -10.5 16.2 25.7 20.8 20.6
AR AR A 4275 5056 5998 6515 7781 & L A)EH(%) -46.3 -70.2 290.0 36.2 37.1
V2B TE N )4 Y) -40.6 -78.6 468.5 39.4 39.1
KAV
25 & (%) 24.6 19.5 19.5 19.1 19.2
% F (%) 8.2 22 6.5 7.5 8.7
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 7.9 24 6.1 72 8.6
BEEHALR 402 546 198 494 256  ROIC(%) 8.2 5.6 7.7 9.3 10.5
b IR 151 47 175 245 340  ZiREe S
I8 4K 196 242 226 267 246 W R E(%) 55.6 60.5 63.8 63.2 65.1
W %% A 32 55 24 11 12 % AR E (%) 61.3 75.5 70.5 66.9 743
#ZFEMK 0 1 1 1 1 RFkE 0.9 1.0 1.0 0.9 0.9
TIEREEH 28 182 219 -18 334 0.5 0.7 0.7 0.6 0.6
Atz g AR 51 20 -9 -11 9 BEBRA
BT EFHALRA -872 -853 -197 -531 -646 B FRER 0.5 0.5 0.5 0.5 0.5
WAL 777 532 500 534 649  RKREFEHFE 3.5 3.5 34 35 35
EEidy -10 -31 0 0 0 AR ASEE 24 2.5 2.7 2.6 2.5
H A F AR -85 291 303 3 3 HEAKAE ()
HEFEHALR 539 409 454 -142 122 BROKHEGRATHEE) 0.43 0.09 0.52 0.73 1.01
48 IHE 437 100 471 131 779 BIUEEIER(RIEE 1.20 1.63 0.59 1.47 0.76
KA 291 317 -115 -118 2109 HREF S (RATREE) 537 5.15 5.67 6.33 7.30
£ 38 B3 e 114 3 0 0 0 AEMEeE
FANARIE Do -51 -48 0 0 0 PE 322 150.6 26.5 19.0 13.7
HME T ALK -252 42 98 -156 -792  P/B 2.6 2.7 2.4 2.2 1.9
R iR 70 104 455 -179 -512  EV/EBITDA 143 15.7 13.3 10.9 10.1
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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.

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
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
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

RERTIFERHAA

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 | (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
ERETAANGERFEL, e Bl F o2 MUR LT ZEEORE, BTHEAEERIRE, ARRILK
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 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 AEFR 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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