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B A(E 7 L) 11,970
RABMA(E T IR) 11,970
() 8.64
FAL(E 7 ) 103,425
FABTFAE(E T ) 103,425
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AT 2022A 2023A 2024E 2025E 2026E
g (87 1) 281,017 346,828 362,435 377,295 389,180
¥ K E yoy% -1% 23% 5% 4% 3%
FANE (B7F L) 18,347 12,067 13,563 14,477 15,253
3K E yoy% -33% -34% 12% 7% 5%
HFRoksE (L) 1.53 1.01 1.13 1.21 1.27
FRALARE 0.62 1.16 2.82 -3.47 -3.38
BRAMBEE 6% 4% 4% 4% 4%
P/E 5.6 8.6 7.6 71 6.8
P/B 0.5 0.5 0.5 0.5 0.4
BiE: BRNVIA A 26 HAKAENAES

[ %fll&&izﬂﬁ 2023 5, /3] 2023 FF Bk 3468.9 12, B HL+23. 4%, L HJ2 B F EF AN
8] B% A& 694 #1398 120. 7 12, Rl b-34. 1%,

FUESRAE, M4 ERILR

A ZE 2023512 A 31 B, N8 ST LN 3468.9 12, Flrbigk 23.4%, 1384478 120.7 1
T, FIRCT & 34. 1%, NEDANIG R & T EAFAHER, TR2RAREHMANNNHLELNNER
16.02%, % 2022 T i% 5.99pct, #hob, 2 3] 3t 4 5% Aok BN AR H 328 A8 A7 £ 50 1270

HEHBITLE —, FRREBSETF

2023 SFASFN S SRIANE A 4222 fe ., AR LS —, FAAEBAR 2386 B F A, RS
R, N E 6T & R R, 2023 FF EE A 3.6%, FEHARFA 0. 2pct, H I, Hol 38 3K
b EiK 6.8%, FHIRF 0. 7pct; T & FAZT 10%693% T £ 27 4, HAKT Haels REr4R 4. IR
AN, NS RIAT A 1034, £HEMH 1632 124, HF 99%89 %K 4 A FH0 38 3k, ik
AR M A 1359 12T, B3RS 26%, #7170 B AR E LI H & 83%, sbil, 2 8338 B AT A
A EFHE %A L, KRN IR R B A A

WAL, AR AR A T 4K

BEHE, NEAK = FE 76.55%, HIRFUKIKSG 893 = R4 67.14%, % A fHE 61.2
0%, /\%Jix_tﬁFi}iTFé1 56. 1.34 #= 2. 37pct, ATAFEH ML, b, BEMKN A4
wl:fu 28, FAMIBIELMN, 1 SR IOESETA 737 1L, &4 8 R EH 20.82%,
&ﬁﬂmﬂéo 46pc‘t, AEEMBE LR E., BREHBR, NAH LIRS RH 3543 1L, KA
V2TV AL, AR ARAY 3.56%, & LS KT 36 A~BP, NS#3Ead 1371 e, %46

ARAAL 3. 14%, w%ﬁxm% T &,

BB RAVE AR R ood T Bk, RFAAMEMIAIEK, Jkéﬁn‘rstiﬁ A& HEMBh, R
T R FAT L BRSNS ek, TAGMBFSKIL, T EiE%E, %ﬁ‘é' | B #e
FAT L EARTIT R A EHLENERERGRBARZ, RN THALN S 2024-2025 J’%}av&«% ¥
Z 13510, 14512 (RFUM IR H 224 12, 250 12), FAt 2026 SF)aF4 4108 R 153 12, 4+
‘;J “ ")\” i%%io

ReR: B3k = AT L T AT A A
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ZHONGTAI SECURITIES 28] B
B RN &
AR i BT A LRE3 45/ T A
S F A 2023 2024E 2025E 2026E 2R 2023 2024E  2025E  2026E
PR A 147,982 217, 461 226,377 233,508 LN N 346,828 362,435 377,295 389,180
Bk EE 0 0 0 0 EL 3, N 291,308 300,097 312,400 321,463
o 3,821 4,417 4,813 4,734 A Bt 10,259 16,672 16,601 17,513
AT IS 21, 635 39,013 40, 612 41,790 WERA 8,876 10,148 10,564 10,897
B 869, 508 895, 100 931, 799 958, 829 ik A 5,159 6,886 7,169 7,394
LR %~ 230 7,249 2,199 7,394 K % 86 90 93 96
AR T~ 225, 591 267,110 267,954 274,113 W% %A 4,326 2,931 2,457 1,865
R AT 1,268,539 1,423,101 1,471,555 1,512,973 15 R BALR & -43 -100 -100 -100
H K AT 32,635 32,962 33,291 33, 624 K= BAAR % -5, 045 -865 -655 -290
K AR AR T 104, 296 103, 254 102, 221 101, 199 NAMEE I E 16 0 0 0
B & 7~ 8, 362 6,956 5,799 4,850 S &1 2,212 2,700 1,900 1,200
FEEIAE 590 593 597 602 ML E 132 0 0 0
R 373 382 385 384 2 b £ 3 24,318 27,347 29,155 30, 761
HALAER ST 22,115 21,998 20, 786 19,873 ERIT PN 572 622 659 617
EL N ks 168, 373 166, 144 163, 080 160, 532 Bk st & 264 238 214 192
Wi 1,436,912 1,589,244 1,634,635 1,673,506 #1385 24,626 27,731 29,600 31,186
4 45 3 5,213 56,785 121,948 184,317 PR A A%, 6,727 7,488 7,992 8,420
RAT 24 295 10, 533 6,599 4,841 #4008 17,899 20,243 21,608 22,766
AT IR 3 173, 439 178, 671 185, 997 191, 392 Y HEFARE 5,832 6,680 7,131 7,513
Sl & & 817 362 377 389 V3 & BN 8] 4% )i 12,067 13,563 14,477 15,253
AR R AR 377,215 471,166 452, 754 428, 098 NOPLAT 21,043 22,383 23,402 24,127
HRe A 127,918 115,126 103, 614 93, 252
— 4 R B e AR B A 68, 527 65,100 61,845 58, 753
HALR R A 60, 308 60, 257 60, 461 60, 348 T E2MEE
A AR AT 813, 731 958, 001 993,595 1,021,390 2 F A 2022 2024E  2025E  2026E
K 4 235, 251 228, 251 221, 251 214, 251 RS
AT % 45,265 43,002 40, 852 38, 809 A NI K & 23. 4% 4.5% 4.1% 3.2%
HABAERF R 5, 637 5,357 5,090 4,837 EBITH & % -25. 6% 5.9% 4. 6% 3.1%
ek s R ArAt 286, 154 276, 610 267,193 257, 897 BN AAEEKE -34.2% 12.4% 6. 7% 5. 4%
Rtk At 1,099,885 1,234,611 1,260,788 1,279,287 RARE S
DEY-E=INE N S & 198, 543 209, 470 221, 553 234, 412 EXIES 16. 0% 17. 2% 17. 2% 17. 4%
VBT FR A 138, 484 145, 164 152, 294 159, 807 RS 5.2% 5. 6% 5.7% . 8%
A ZRSESH 337,027 354, 634 373, 847 394,219 ROE 3. 6% 3.8% 3.9% 3.9%
AR AERE 1,436,912 1,589,245 1,634,635 1,673,506 ROIC 5.3% 5.1% 4. 7% 4. 4%

GRS

AERER ¥ i3 BT L = AARE 76.5% 77.7% 77.1% 76. 4%
SHFE 2022 2024E 2025E 2026E A b 106.8%  112.4%  120.6% 127.1%
ZEEHALR 13,930 33, 698 -41, 587 -40, 478 AL E 1.6 1.5 1.5 1.5
I - 23,983 24, 695 25, 350 25,717 R LE 0.5 0.6 0.5 0.5
VoG A 8,385 -25, 591 -36, 699 -27, 030 HER A
3= e YRt &AL 6,199 -17,108 -1, 340 -809 S Wl kS 0.2 0.2 0.2 0.2
%78 M R AT YR 6,959 2,224 -8, 106 -6,713 R EIE T E 4 4 4 4
H e H o -31,596 49, 478 -20, 792 -31, 643 R Ak 3K R # R 207 211 210 211
BEEHALR 7,266 2,550 2,906 1,928 Vo YR e 1,080 1,058 1,053 1,059
TAZH 5 -126 -135 -141 HFR AR (L)
REAIL A 1,953 1,043 1,033 1,022 RO B 1.01 1.13 1.21 1.27
AR kBT~ TR 5,308 1,633 2,008 1,047 EMRZETAELR 1.16 2.82  -3.47 -3.38
BEEHALR -49, 962 33, 231 47,597 45, 681 HR R 16.59 17.50  18.51 19. 58
A& 3K 38 o -27, 087 38, 882 52,758 50, 235 [LEEA S
REA) BA B F AT -24,129 -9,575 -9, 420 -9,007 P/E 8.6 7.6 7.1 6.8
MR AR 11, 049 6, 861 8,955 7,908 P/B 0.5 0.5 0.5 0.4
H AR -9, 795 -2,937 -4, 696 -3, 455
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ZHOMNGTAI SECURITIES S 5] 'g!-_':‘ 1—]’:
B FLEAA:
#a | A

FEN | AR 6~12 /4N A P et ) A Ak & 45 ROk ha £ 15% A £

W | AR K 6~12 AN A A AR B 202 45 20k 18 2 5%~15%Z 9]

HA | MIAARK 6~12 A~ A W AaxE B A0 AL A 45 20K 8 72-10%~+5% 2 18]

BAF | AR 6~12 A~ A M Aaxd B B A ok 2 ok ha 2 10% A £

HH | MIAK 6~12 A4 A Wt R AR A Bk E £ 10% A B

TP P | AR K 6~12 AN A R 3 B A A A5 HOR R 42 -10%~+10%Z 18]

BAE | AR 6~12 /N A AT RF A R HE Rk £ 10% 04 1

G AR AR A BB 6~12 A A RN S A (ST AR AR ) 092 R A5 R e AR 5 A AL
Sk A BT IR 300 45K Rk s B Z AT I ZHORAS (AP R AR RS AT AR (Ahat
MOTHEAEARRY) AR BTSRRI A R BARHO O, EMT RS 500 453 SUANA £ A
FEA AR (BHRRGLI),

&5

FRIEFBOARASE (ATRA “ANE") EATEHIEREREELR2ATHIERRT S L5E4%.
o ANIAREEBRAMBARERALSEF .

AR BT AL G RS AT A TN T 0 AT P R AR K, BB T RN S, ARk, %
WAn /N E, Lt TR RAET 5 2 045 ERH 0o Ao 8] ) FALTARGE R 2045 & 00 R A b Ao 52 300, LR IR P
R, L. BN R BAR A AR AT R BRI, TR ARIE A . KN A5t AT AT ALK
B AR T TR 7K, R H % Q47 A EAR R 69 BAT IS, AREFRMTH. TR, S0, BLA
B RRBAE P EEEZR, RABAETIE . A, 27 350 RARAEES, AN TRE 4K
3 R AR RS AT AR AR . AR P TR RO K AR S TR R E S ARG P, FHRE P RAE N
o

THH N, B EER BAEMBILT, An s AL A BAE B AIRE P 04T 1 Z 75| RAEFT AR K A
AT AL

B H L EE, EEERAFGFILT, A 8] BRI AN 8] 69 XA T it 2 1A R F 3 B A9 0 8] BT AT 893
FHBATR 5, I 7T Ae A L) 8] IE [ R B BUARBE T 4RAT M 5 1R Am 2 8k = e 5 & AT 2 RRIR G0 A
8] B AN 8] 6 K IR BAS AT B/ AIRE N TT R AT LR AR T AP 617 &

ARE AT “F RAERA A TRNE]” FA o FARKZEERNS] B @A, ETIMFANA, REFFARER
AT XAg&a. R, A&, &, P&, Eo, BRERRERT AR Z M T RA575.
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