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© 2023 e F#E f3gK, 2024Q1 ANHT RSB T AR, B¥F “EN” L
2023 N8 F Ak 61.2 1zt (Fle+13.5%, TR, V3844 6.0 12T (+10.8%),
Fedb 3% 4] 5.5 120 (+10.0%), B Z4EARIET, /&) Bl xH R~
5o % AAE e s T 52 AL A R AV IAT . 2024Q1 Bk 8.2 fe . (+1.8%), V3
#4051 (-8.4%), edb)a#4 4 0412 (-10.0%), V3#4FiEFE b T i
2 A RACHB TR ZATR RSP E, Btk %o 5 1384 A B 1b+15.46%. B
BNE) 2024 F R KRR, ZMNAIFE R NS B EEANTIBH T, Hohidid By
Cial MR ALY K, AT RKTH. £IED EH T HHEERR
B2 M, RAVT I8 2024-2025 S5 24 TR0, 3738 2026 2 AN, F+t 2024-2026
)3 4 F) 55 H) 9 6.66/7.54/8.38 12.71.(2024-2026 & 4 7.20/8.60 12 T.), 3+ & EPS
1.53/1.73/1.92 T, LATAEH 3t & PE % 10.1/8.9/8.0 4%, H4F/ 8] £ s Kak b A E
BHETHTORBRE, £H “EN” T4

O ANFH: MEEREAAFR, BRIV HFHELH. KRRHELE G
SESRAE: 2023 FN ) RIEAAMEE K, REWMRXE FIIEREAAESREK,
BARBT AR 2 H R A/ TGO N 7 A 28.4/25.1/4.1 12T, RBleop i %3
+3.69%/+19.15%/+79.92%,2024Q1 % = S J4 N\ R Fb 4 #1-0.71%/+8.83%/+11.61%.
Rl A: 2023 FAEE (B4H+ET) MARLEK 0.0%, 3 RN
R 34.50%, A, BB IEIZHEIK T LA IH IS R R 4.7/31.2/20.1/1.5
17, Rl H1+18.52%/+7.75%/+21.22%/+31.86%. 2024Q1 & E &AL N Lo
H+13.24%/-1.78%/+9.66%/+66.61%, # IR 1E FHRAKAH T &3t 4,

® Z AR : 2023 F£. FAREI-FAL, 2024Q1 £A) A IR AT
2023 53 £A R EZ AR F N4, NS EREAFH 37.1% (-0.6pct),
290 5 M & 24.4% (-08pct), H P AE/EFRIFRIM ST REHAHA
14.5%/4.8%/5.2%/-0.1%, [ 4 %1-0.9/-0.1/+0.0/+0.2pct; 42 4-% - F, 2023 F»
S| A& 4 A E 9.7% (-0.2pct). 2024Q1 48] £.4) & 37.2% (+0.3pct), HAE 3% A
R 342% (+2.9pct), REF AL S R AANABRJLACGEG) ZAT T R 3E AT 4 E

BERF AERS: 26T, 28] 202401 44 # 1% 58% (-0.6pct).

® M [eRaT: T STHF RIeAwb], RN EF . 11ETFIELRAM.

W 418 & A B AR
AR 2022A 2023A 2024E 2025E 2026E
RS ONENE) 5,389 6,116 6,820 7,625 8,501
YOY (%) 4.6 13.5 115 11.8 115
2 &% A E(A 7 ) 537 595 666 754 838
YOY (%) 6.3 10.8 11.9 13.2 11.2
£ A % (%) 37.7 37.1 37.3 37.4 375
% F) & (%) 10.0 9.7 9.8 9.9 9.9
ROE(%) 18.7 18.1 16.8 16.8 16.4
EPS(## /1) 1.23 1.36 1.53 1.73 1.92
P/E(12) 12.5 113 10.1 8.9 8.0
P/B(1%) 2.3 2.0 1.7 15 1.3
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2= R ER (BT L) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E
AT~ 2957 3469 4213 4798 5501 BN 5389 6116 6820 7625 8501
Na 705 863 1367 1718 2139 Flds Ak 3358 3849 4279 4773 5313
PR &Y YR &) 225 245 279 307 346 B LHA KA 44 56 57 63 72
B RN E 126 101 153 131 185  EH A 832 890 1108 1254 1406
AT IR 58 54 70 68 86  FHEHA 268 295 335 366 414
B 305 220 364 288 437 FFARHA 279 319 354 396 442
AR T 1539 1986 1981 2286 2307 WM& A -18 9 -19 -30 -44
SERFH T~ 2823 2918 3051 3217 3389  FARBMERK 37 -122 0 0 0
KA 134 169 216 266 320 HAeks 28 67 40 40 40
B 1491 1450 1586 1725 1849  AMAMET Ik E 5 16 7 8 9
PR 255 262 273 288 306 H#HEAMKE 16 26 14 14 17
H AR T~ 943 1038 975 938 913  H A EME -16 -3 -5 -6 -8
¥ x & 5781 6387 7264 8015 8889  HAAE 576 619 716 806 892
A G A 2775 2861 3095 3343 3601  FLIPHEAN 4 9 4 5 6
F=EUN Y 367 130 130 130 130  Fakshbiok 4 6 6 5 5
R A AR RO AT IR 1088 1167 1339 1457 1656  #)HEE 5 577 622 714 806 893
HAbF ) R 1320 1563 1625 1757 1815  FTiFHL 40 27 49 53 55
ERS Rk 127 238 215 193 170 ##)¥H 537 595 666 754 838
KA 2K 0 124 101 79 56 Y HEHMAME 0 0 0 0 0
HALAER ) 127 114 114 114 114 Ja&E 8 %A1 537 595 666 754 838
® At 2902 3099 3310 3536 3772  EBITDA 765 803 868 946 1044
JHMFRAE 0 0 0 0 0  EPS(%) 1.23 1.36 1.53 1.73 1.92
%N 312 437 437 437 437
AN 766 671 671 671 671 2022A  2023A  2024E  2025E
(RS & 1894 2271 2732 3282 3914 ks
12 B EN A RAE RS 2879 3288 3954 4479 5118  F Lk (%) 46 135 115 11.8 115
R AR A AR RS 5781 6387 7264 8015 8889  FkAIH(%) 45 75 15.6 12.6 10.7
V38T E)AF T 6.3 10.8 11.9 13.2 11.2
FAES
Z4) % (%) 37.7 37.1 37.3 37.4 375
% F) % (%) 10.0 9.7 9.8 9.9 9.9
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 18.7 18.1 16.8 16.8 16.4
BEEHALR 766 756 771 888 938  ROIC(%) 16.1 16.1 15.3 15.2 14.8
b IR 537 595 666 754 838  ZfhEeS
I8 4K 187 191 165 165 189 & RATE(%) 50.2 48.5 45.6 44.1 42.4
W %% A -18 9 -19 -30 44 R E (%) 8.3 -15.8 -26.0 -31.3 -36.0
BB -16 -26 -14 -14 17 AREE 1.1 1.2 1.4 1.4 15
TERELH -37 -193 -72 -37 90 @Ak E 08 1.0 1.1 1.2 13
Atz g AR 114 198 44 50 63  BERS
BT EFHALRA -443 -436 -282 -315 341 ERFRAMR 1.0 1.0 1.0 1.0 1.0
HAXLE 399 424 250 281 306  RKIKHK A E 30.4 28.3 28.3 28.3 28.3
Kz -102 -87 -47 -50 55 mATIKAKE A E 6.3 6.6 6.6 6.6 6.6
H A F AR 59 75 16 16 19  HFm#EHE (L)
HEFEHALR -433 -307 16 221 77 ERRME (R ) 1.23 1.36 1.53 1.73 1.92
48 IHE 71 -237 0 0 0 HREBNER(TIIES 1.75 1.73 1.77 2.03 2.15
KA -200 124 23 -22 22 BROFT E(RAHER) 6.59 7.53 9.06 10.26 11.72
£ 38 B3 e 0 125 0 0 0 k&
FANARIE Do -40 95 0 0 0 PE 12.5 11.3 10.1 8.9 8.0
HAE T4 R -264 -223 39 -199 -154  P/B 2.3 2.0 1.7 15 1.3
R iR -105 17 504 351 420  EV/EBITDA 8.1 7.2 6.1 5.2 43
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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.

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
F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
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,

LS Ce 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 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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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 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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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
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