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® FREFIEME) B, £H “EN BL

% 8 B I T 6 S K AR, BAVDRE T I8 2024-2025 R A AR 2748
2026 S ZA|FM], T 2024-2026 F )2 EAF)IE A 1.81. 2.26. 2.85 (2024-2025
FRAEA 1.97. 2.41) /27, EPS A 0.67. 0.84. 1.06 (2024-2025 /2144 0.73.
0.90) TT/AX, BATALM*T R PE #4 25.5. 204, 16245, 2382 EH AL
WHAEFRFEELSARNTRERSRED, ALREXATHTALLS,
AIGC 4T FF i K= 18], 24 “EN” 4%,

® 4 N KA 2023 F4RA 2024 —F IR

2023 F, N E)FIE LA 2228 10T, FIHLIEK 11.65%; V3HE4 4+ 1.50 1
7, B3 K 12.27%.2024 5F—Z &, 2 8] AN 4.06 17T, R 3K 13.27%;
A2 E 4 A19-0.10 12T, Bl K 8.73%.

® X[ X AT K& itA= AloT L fhrz MK, ReRIiTEHEKER

2023 £ K FEH AN 11.55 1270, B HE3E K 15.02%; 4E B K I3 RO 10.73
e, Rl K 8.25%, 4 A LiT B G K 100%. 4F L&tk 0L N 1.23
e, FHEK 3443%, HAPeF. FFK, KEFE, AFRFMOREH
A% P REIEK 66%; 1 FE 5N 12.07 1270 £ & 324k 504N 3.34
o7, BlE3gK 21.46%; AloT L 4da Nk 5.17 1o, BlEb3gk 42.02%, R+
AloT L5 F B KIET HBFRAERK, EHEH K 92%. Tk F,
KT e R &) 38 4T Mk BOICR] BE AR K 26%, I E BRI AL B LR AR K 20%.
® Al B Al &= Stk B, FHIN-F & BF LA B kB2t B A

/N3] Chat £7| g AL 120 REF L&, T 25 HEREH L. AF RN
BREFERFETL, AP APERHRE, N RAEITLKIFEHE, FahiTk
Al £ 5 By, SRR ChatFile 317 AR AE S A5 0LB AT AL
KEAGAEARPIETFE. KRRFEFFIHELIR-FE GRS GPT KA AL ) 69
Chat % 7|2 I & A &b,

O R[eiRT: TR AR Al = BRI 2 &) KR AIH .

W %48 B A BB I8 AR
AR 2022A 2023A 2024E 2025E 2026E
B LA (E F ) 1,995 2,228 2,583 3,052 3,647
YOY(%) 11.6 11.7 15.9 18.2 19.5
2 A4 A IE(E B ) 134 150 181 226 285
YOY(%) 19.3 12.3 20.1 254 26.0
EA1E (%) 65.3 61.9 62.0 62.3 62.9
% #) E(%) 6.9 7.0 7.2 7.7 8.1
ROE(%) 72 7.1 7.8 9.0 10.2
EPS(#7%/7) 0.50 0.56 0.67 0.84 1.06
P/E(#%) 34.4 30.7 255 20.4 16.2
P/B(4%) 2.5 22 2.1 1.9 1.7
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 1759 1825 1572 1571 1763 A A 1995 2228 2583 3052 3647
e 1091 873 1287 1241 1429 EFadbs A 692 849 983 1150 1354
R &Y YR &) 436 661 0 0 0  TLHLRAMHMm 13 15 18 21 25
Hpb gk 12 27 19 36 29 FAHA 604 702 801 937 1112
AT IR 19 23 25 32 37 FEER 238 244 279 324 383
oy 48 66 66 88 94  FRHA 291 223 261 305 354
AR 152 174 174 174 174 M%%A -12 -4 -5 -7 2
R T > 1084 1444 1636 1863 2133 = RALAR K -1 -1 -1 -1 -1
KA 64 118 173 227 281 HAeks 32 50 44 46 46
B3~ 713 708 818 955 117 AAMEEHIEE 0 0 0 0
TF = 138 333 370 414 469  HAHME 5 6 6 6
H AR R T 169 285 276 268 265 FAELABME 0 0 0 0
# =& 2843 3268 3209 3434 3896  BLAHE 197 228 272 342 430
A G A 848 1001 755 756 929 TSN 1 1 1 1 1
s BHE K 0 23 23 23 189  FLI & 0 1 1 1 1
REAT 235 B AR AR 153 230 0 0 0 AIHEHR 198 228 272 342 430
AR RAT 695 748 732 733 740 BTiFAL 59 73 85 108 136
ERS Rk 64 69 69 69 69  #F1E 138 155 187 234 295
KA 2K 0 0 0 0 0  UHMAHE 5 5 6 7 9
HALAER ) 5 64 69 69 69 69 Va8 A 134 150 181 226 285
R At 912 1070 824 825 998  EBITDA 222 261 301 377 477
JHMFRAE 88 131 137 144 154  EPS(%) 0.50 0.56 0.67 0.84 1.06
%N 267 269 269 269 269
AN 808 900 900 900 900 EXJuE S 2022A  2023A  2024E 2025E 2026E
RS & 820 944 1118 1341 1621 Bk
12 B EN A RAE RS 1843 2067 2248 2465 2744 F LN (%) 11.6 11.7 15.9 18.2 19.5
RAxA R AR A 2843 3268 3209 3434 3896 & LAHE(%) 23.1 16.0 18.9 25.8 25.9

V2B TE N )4 Y) 193 12.3 20.1 25.4 26.0

KAV A

A F(%) 65.3 61.9 62.0 62.3 62.9

% (%) 6.9 7.0 72 7.7 8.1
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 72 7.1 7.8 9.0 10.2
BEEHALR 198 108 677 248 374 ROIC(%) 21.1 13.8 24.0 232 24.7
b IR 138 155 187 234 295 EREeA
718 4K 57 57 59 71 80 W RAE%) 32.1 32.7 25.7 24.0 25.6
W %% A -12 -4 -5 -7 2 % R E(%) -55.1 -37.1 -52.5 -46.2 -42.4
S TP -9 -5 -6 -6 -6 AL E 2.1 1.8 2.1 2.1 1.9
BTEFELH -83 -178 468 -12 41 A E 2.0 1.6 1.8 1.7 1.6
Atz T LR 106 84 26 33 38 HERES
BT EFHALRA 122 -386 -245 292 343 ERFRAME 0.7 0.7 0.8 0.9 1.0
WAL 42 247 197 244 296 RKEEHE 9.6 6.3 0.0 0.0 0.0
EeEidy -8 -60 -54 -54 54 RATKREH A HE 5.0 4.5 8.6 0.0 0.0
H AR F AR 172 -79 6 6 6 HFEAE (L)
EFEHASR -57 54 -17 -2 -8 HUKE (R ATREE) 0.50 0.56 0.67 0.84 1.06
48 IHE -92 23 0 0 166  FIRAEAARGHHED 0.73 0.40 251 0.92 1.39
KA 0 0 0 0 0 HRETE(RIAER) 6.84 7.68 8.35 9.15 10.19
£ 38 B3 e 1 2 0 0 0 AEMEeE
FANARIE Do 96 92 0 0 0 PE 34.4 30.7 25.5 20.4 16.2
HME T ALK -62 -62 -17 -2 -174  P/B 2.5 22 2.1 1.9 1.7
R H iR 268 217 414 -46 22 EV/EBITDA 15.8 15.0 11.5 9.3 7.4
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4% %) 5 O

GEFRMRE BT HE S WERHE), GERAZTIMBFHE LM EREHE T GRAT)) TT201757A18LE
XFiho ARIELAMRZ, FRIEFIFZ ARG RNIEF B ARE (P HAS), BBt nt-F6 %GR LE A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSAY-ELBARTTH, HRUH %, FZA8. ISAE R AFIR T 894EAT 13 8

B st TR T 37 FIAUR 69X B, B4 EERIME, i Lin! Rt B4 FeEm5as.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

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
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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 %,
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