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0 2024Q1 ¥ B 4L %, FAFEARGRMEEK, %& “EN” TR
2023 48l 53.2 12 LB $6+0.03%) ; V2 F/3e dE Y3 8% #10E 5.7 12 LR H-1.4%)
5.2 1zt (Bl H-3.7%). 2024Q1 &k 10.9 1z (R -12.3%); 1a#/4edk a4
ZAE A 0.89 12T (F)H-49.5%) /0.87 127 (Bl 1b-46.5%), % B £EH KL L
Sk FHEL:, KAVT A 2024-2025 #7138 2026 F Z A TN, T+ 2024-2026
F)3 54 A8 A 5.79/6.58/7.43 12T (2024-2025 “FAT1E % : 7.25/8.25 1z ),
2 EPS %4 0.69/0.79/0.89 7T, HATALMN A PE A4 13.7/12.1/10.7 4&, # & 2| 8)
H A& TARBIEFRAE K, KREBEAFRBEIEK, £ “EZN7 P4,
O HAKY: AFAETRERK, ZLALH, WAFERAUIEERERE
2023 SFE ARG FIEN 42712, F¥E 3.4%, £41F4RHA 2.1pct £ 50.6%,
HFVE A 5.3 1L, F+10.2%. o F kA, BHMOSIAOSIE A F Sy AR
7, 16.5/18.6/2.6/1.8 127, F)tt+3.1%/+8.6%/-7.0%/+10.5%., HRi#E kA&, L&/
e BB 4%, I H Ao R 52 3 4.1/17.9/16.1/4.6 /27T, ) Eb+31.7%/-3.9%/+8.7%/-3.0%,
24 F 5 BB te+0.7/+0.7/+1.7/+5.1pct. 171 )& 7 @, B E 2023 F K, & F i1/ 2730
K, L P AEmBIJE4& R 3352395 K, SFRA4F 28/40 K; B A&, 2023
FFAL 12 AN A LG BT R JE KR 30.0%. A4F 2024 FHLEET, BE
JERFEEK, B RESm il EEFENE, A LRBREARATAEEK,
0 £HRE: REBRREY R, 2024 2 FLEREHEALE
2023 FE£EH R AFIMAN 1051cT, R 11.6%, £A4)FTF#HF 3.4pct £ 33.8%,
A AV K 3939 77 L, FlH-59.5%. &£ BHE R0, FERXALLSFHEKE,
WAHEL: E 2024Q1, AF LG REHEAE,
o LARRTAFBRFERETHR, ARARKEARE
B A 88 /7 :2023 4-/2024Q1 £.4) F 47.3%/43.5%, ) tb+1.3/-0.5pct; 2023 4-/2024Q1
#A18] 5% B & 32.3%/32.9%, [ Hb+2.4/+5.8pct; 45 E, 2023 5£/2024Q1 V3 # 4 A F
10.8%/8.2%, F)tb#F-F/-6.1pct. BiEfe A : 2023 ST EHNNLRFHMA 9.4
17t (Rl H+117%) ; 2024Q1 R &K & 314 13.0 12T (-17%), A 7 B4 X3k 194
X (-14 X).

o MeT: REBEAAMM, HFRAF ARk, £ELFHLEKE,

W % 8 B A B A AR
FEES 2022A 2023A 2024E 2025E 2026E
# N (F F ) 5,314 5,315 5,503 5,948 6,393
YOY (%) -1.7 0.0 3.5 8.1 7.5
)2 &4 F)E(E 7 L) 581 572 579 658 743
YOY (%) -18.6 -1.4 1.1 13.6 13.0
ERVESCH) 46.0 47.3 47.6 48.0 48.3
% F) F (%) 10.9 10.8 10.5 11.1 11.6
ROE(%) 13.8 13.4 12.9 14.0 14.9
EPS(#i#% /1) 0.70 0.69 0.69 0.79 0.89
PIE(1%) 13.6 13.8 13.7 12.1 10.7
P/B(4%) 1.9 1.9 1.8 1.7 1.6
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E 8% (8 % L) 2022A  2023A  2024E  2025E
AT~ 4387 4262 4383 4417 4838  FIkA 5314 5315 5503 5948 6393
e 1204 2122 1702 1950 1825  Flkm Ak 2872 2803 2884 3093 3303
R &Y YR &) 589 464 633 549 723 B LHA A 36 50 45 52 54
B RN R & 32 44 35 50 41 FLHA 1140 1313 1211 1309 1406
AT IR 78 81 83 94 97  EFEEA 358 316 457 464 499
oy 1637 1344 1723 1567 1945 A% M 113 111 116 119 128
AR 847 208 208 208 208 ME%A 23 -23 -1 4 0
ERFH T~ 2712 2542 2473 2450 2465  FFRAER K -198 -156 -161 -190 -193
KA 2 2 2 2 2 Rk 40 56 35 38 42
B %~ 943 899 931 995 1044 DMAMETIIKE 1 -4 0 -1 -2
T 306 309 293 279 270 HHEAKE 19 17 16 17 17
H AR R T 1461 1333 1247 1175 1148 FAELABME 0 1 0 0 1
gl 3 7098 6804 6855 6867 7303 BLA)HE 672 662 677 767 865
A G A 2124 2171 1975 1787 1928  FLIPHEAN 18 20 21 21 20
48 I 493 261 499 261 331 BRI EH 24 8 14 15 15
R A AR RO AT IR 744 692 746 818 840  A|HEH 667 674 684 773 870
HAbF ) R 887 1219 731 709 757 FPiFAL 86 103 102 114 126
ERS Rk 774 374 374 374 374 #HA1E 581 571 581 659 744
KA 170 0 0 0 0 JUHMRAHE -0 -2 3 2 1
HALAER ) 5 604 374 374 374 374 JABEN 8 HAE 581 572 579 658 743
R At 2898 2546 2349 2161 2302  EBITDA 770 746 763 864 925
JHMFRAE 26 24 27 28 29  EPS(%) 0.70 0.69 0.69 0.79 0.89
%N 840 835 835 835 835
AN 791 758 758 758 758 : 2022A  2023A  2024E  2025E
[ &1 2489 2556 2701 2881 3080
12 BB S RERE 4175 4234 4479 4678 4972 F AN (%) 7.7 0.0 35 8.1 75
R AR I AR AR S 7098 6804 6855 6867 7303 FLAUHE%) -20.2 -1.6 2.3 13.3 12.8
V38T E)AF T -18.6 -1.4 1.1 13.6 13.0
FAES
24 F(%) 46.0 473 47.6 48.0 48.3
% F) % (%) 10.9 10.8 105 11.1 11.6
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 138 13.4 12.9 14.0 14.9
BEEHALR 432 936 234 1029 341  ROIC(%) 11.8 10.5 1.1 12.8 135
b IR 581 571 581 659 744 BEAREES
718 4K 105 123 110 119 89 & RATE(%) 40.8 37.4 34.3 315 315
W %% A -23 -23 -1 4 0 % RfeE(%) -10.8 -30.9 -26.5 -35.7 -29.7
BFEBHK -19 -17 -16 -17 17 AREE 21 2.0 2.2 25 25
TETEEHN -470 70 -445 260 478 RFLE 1.2 13 1.2 15 1.4
Atz T LR 259 210 5 5 3 FiEfkh
BT EFHALRA -240 544 -24 -80 87 ERERAHZE 0.8 0.8 0.8 0.9 0.9
WAL 212 244 40 96 103 mAkK A SR 10.0 10.1 10.0 10.1 10.1
EeEidy -99 715 -0 -0 0 EAERZKASEE 49 4.6 47 46 47
HAIE T AR 71 74 16 17 16 #HBER#EKHE (L)
BT EHALR -156 -595 -869 -463 449 F AL E (R ATHETE) 0.70 0.69 0.69 0.79 0.89
48 IHE 290 -232 238 -238 70 AREEAERFRAHRER 0.52 1.12 0.28 1.23 0.41
KA 170 -170 0 0 0 HRFTF(RAHER) 5.00 5.07 5.37 5.61 5.96
£ 38 B3 e 2 -5 0 0 0 k&
FANARIE Do -38 -33 0 0 0 PIE 13.6 138 13.7 121 10.7
HRE T4 579 -155 -1106 -225 519 P/B 1.9 1.9 1.8 1.7 1.6
A4 Y A i 47 897 -659 486 -195  EV/EBITDA 8.7 8.8 8.7 7.2 6.9
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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.

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,

e S e 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 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 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,

FrIRIE R AT

L& EI|
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