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B¥ri: 106.8
REUSZR : 100. 09

MALERD XA e, SN2

L B &3t 3
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(10%) 9

(20%)

(30%) 4

(40%) -

TN c— R 300

B EREXE

B A/ A8 (LhR) 15.06/15. 06

BAA/#E () 1,507.8/1,507
.8

12 ™A AR &/ RS 150. 35/88. 3
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R RRE

KEFREAy: 02 b FAAEEK, 5
2 M 45 5 32 HH>>--2023-08-31

FFA A : 22 24353 300 1,
23 S P AANE K & D>>——2023-05-04
SEF Ay : Lk BME WER
* 2 Ik>>—-2022-11-03

HERGATIF: IR

w15

E-MAIL: guomj@tpyzqg. com
MATIFA TS5 $1190523080002

FF: FA A KA 2023 SRR ARAe 2024 SF—F 4R, 2023 R
1% 331. 2612 7T, Bl Fe+10. 04%, 12 &4 4134 100. 1612 7T, F] tb+6. 80%,
FedE a4 4104 98. 43 /27T, F)tb+6. 10%. 202304 52 3.8 4% 28. 43 1¢
T, BlEb-21.51%, Ja#4%4)E-1.88 12T, Fl-161.28%, 2024Q1 5%
B AL162. 5512 7, ) Fe+8. 03%, V3 £-% #10H 60. 5512 7., ) tb+5. 02%,
JedE )34 4)0E 60. 50 12T, [ E+6. 79%.

NB HAAER, AR KB N FR, 8] LK T A,
—EBIRA AT T4L. F &, 2023 Fn 5] b S 4508 /L 8 05 5 A
EHLE I 285.39 1271/39.50 /2L, Flb+ 8.82%/+20. 70%, £.4)%
1A 80. 26%/46. 16%, ) Eb—0. 02/+8. 60pct, K Z . KB ah4 A
B RAF, Mo+ B BT A A& i & R B3 TS 3G AR, B KK 3% % K An
3t A Ak R LA RIS K, 2024 4 1 BAZ, Me+d M iR
20 T/, FLIAH A G SRR RATF R 9Kk, 2023 FH A
/B I AIE BN 143.93/180.96 1o 7T, FH+8.05%/11.85%, 4 9k
B L LR I LA 0. 9pot & 55. 7%, N8 H 4k A BN, 4k
Eth, BHBMHKETE, 2023 FRE A/ EINEHBAKE N A
2960/5829 R, 4¥EAa-17/+568 K, &t 8789 K, HIBRH4ik
1T

HEF B KBS AN RAE, 5 R4 5 L& . 2023/2024Q1
N B £ A F AR 75.25%/76.03%, [ H+0.65/-0.57pct. 2023 FHi4 B
W om o/ 45 & /% /K R/ M 5 R RE S A
15.91%/16. 26%/5. 33%/0. 86%/-2.28% , B b +1.33/+2.38/-
1.1/+0.02/+0. 16pct, H b/ 242 45% Mk 34.61 e, Rk
43.34%, HAFEFmE|, BT IKREZmRERHEN, HEFRAEL
o 202401 AL R/ 4 E/ TR/ TR/ M E5 R AEIAA
16.01%/8.52%/2. 85%/0. 11%/-1.15% , R} b +0.32/+1.11/-0.89/-
0.33/-0.24 pct, 45E % A FE ¥l £ B AT AR v KBk am oo %
&35 % B A B. 2023/2024Q1 8 & A F A 30. 25%/37. 24%, ) rb-
0.94/-1.15pct, B %% A 4% K% A R PBrAE, 2024Q1 4 F i it
ik 5812, B-1212, FR-53 10, B 2024 55, N &)/ %5 bfaN
BlEb3E K 5%-10%, BLZ “AFr K AT, KAELEWL” 9 BIR, REKX
RETY., BB THiE S KK, Hs)EE TRAHmLEE,
FERE R ST HWH. 2023 FNE e 70.2 LT, HaFik
70%€)h LA E, BRI AR AL 8 R 4. 7%,

FFEDL: T 2024-2026 LU IE R 9%/8%/T%, 124 A A3
EOHNA T%/7%/6%, EPS »51H 7.12/7.61/8.05 &, 5+ PE A A
14x/13x/12x, 4%/ 2024 F L 47455 15 4%, BARM 106.80 T, 47
“3EIEIELR

W ol 89 B LB 89 9T A3

<A
i
ES
bt
=f
e
oS
&



) AT HE R R

PACIFIC SECURITIES

R AT b BRI, A e o M, 2 HHH OR A T, 47
o 55 4 A AR

B BRI A F A AT

2023A 2024E 2025E 2026E
N (FH L) 33,126 36, 231 39,122 41,947
AN K E (%) 10. 04% 9.37% 7.98% 7.22%
aA4A (57 L) 10,016 10, 730 11, 466 12,130
A A K E (%) 6. 80% 7.13% 6. 86% 5.79%
WIS (L) 6. 65 7.12 7. 61 8.05
T &% (PE) 16.53 14.05 13.15 12.43

FAHRM: Wind, K-FFEER, JE: WFEFRN S HRERKALL
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IEZS

8 R

20224 20234  2024E 20256  2026F 20224 20234  2024E 20256  2026F
ik 24,375 25,813 40,657 49,560 60,420  FAdA 30,105 33,126 36,231 39,122 41,947
R e FRAT 2R 582 581 767 757 812 Bk A 7,646 8,200 9,099 9,767 10,465
B 17,729 18,954 22,191 23,014 24,790 & LHAe Ao 4,388 5,269 5290 5879 6367
AR T~ 8825 7,187 7,375 7,478 7,416 HERR 4,179 5,387 5,435 5,751 6,427
AT AT 51,512 52,535 70,990 80,809 93, 438 ek 1,936 1,764 1,920 2,224 2 281
K AR AT 33 1,230 1,630 2,162 2872 WMEHEA -636 -755 0 0 0
R B 0 0 0 0 0 FABAHKK 2 -3 0 0 0
R~ 5,795 5,306 4,757 4,229 3,691 HFME 426 256 0 0 0
BRI 757 1,457 1,869 2,316 2,836  ANAMEEH -318 -37 0 0 0
M FFFR IS 1,714 1,773 1,793 1,831 1,870  FLAlH 12,509 13,243 14,227 15207 16,059
K I 458 R 12 8 8 8 8  AudEzEhis -6 -25 0 0 0
HAvAE R T~ 59,661 60,018 78,649 88,499 101,163  #liAEH 12,503 13,218 14,227 15207 16,059
# =%t 67,973 69,792 88,706 99,046 112,440  Fiig#i. 3,114 3,197 3,488 3,731 3,921
48 I 3 0 0 0 0 0 AHAHE 9,389 10,021 10,738 11,476 12,139
R A A A 2R 1,376 1,426 1,788 1,792 1,932 U HKRAEFE 12 5 9 10 9
LT LR 0 0 0 0 0 V3 B RL A A A 9,378 10,016 10,730 11,466 12,130
A 5 19,072 16,317 24,131 22,991 24,107
st
R A 1,507 1,506 1,506 1,506 1,506 20224 20234  2024E 20256  2026F
FARNAR 905 931 931 931 931 EXIES 74.60% 75.25% 74.89% 75.04% 75 05%
P& 45,118 49,500 60,232 71,698 83,828  4KE4AIE 31.15% 30.24% 29.61% 29.31% 28.92%
IEE: NI F & 47,475 51,939 62,667 74,133 86,263  HEMKANEKE 18.76% 10.04%  9.37%  7.98%  7.22%
VR FRA G 50 111 120 130 138  EBIT k% 25.01%  4.35% 15.90% 6.89% 5. 60%
MR A A ATt 47,525 52,050 62,787 74,263 86,401 A AV K E 24.91%  6.80% 7. 13%  6.86% 5. 79%
0 AR Ao P AR AR 67,973 69,792 88,706 99,046 112,440  ROE 19.75% 19.28% 17.12% 15.47% 14. 06%
ROA 13.80% 14.35% 12.10% 11.58% 10.79%
Folo 8585 17855 17.088 15405 14088
20224 20234  2024E 2025  2026E  EPS(X) 6.23 6. 65 7.12 7. 61 8.05
ZF ALK 3,648 6,130 15853 10,143 12,349  PE(X) 2578 16.53 14.05 1315 12.43
R AR 4,017 661 -999  -1,239 -1,489  PB(X) 509 319 2 .41 2.03 1.75
AR ALAR -4,492 -5, 608 -12 0 0  PS(X) 8 03 500 416 3.85 3. 59
438 iR 3,172 1,182 14,844 8,903 10, 860 EV/EBITDA (X) 17.38  10.75 7.37 6.36 5.39
HH R WIND, & -FFEEHR
IF H ol 2 I L Z )G 69 %97 335 FiE ha4 TH BZ
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1. LR

A it AR 6 AMNA A, ATRBAREIRZ T IR 300 454 5% 1

P AR 6 ANA A, TR ERERAT P E 300 45 5-5%5 5% i ;

Eik: WitARO6AARN, Tk BRI IEAT 7% 300 254 5% AT o

2. A

FEN: AR 6AAR, MNABXT PR 300 458K M £ 15% A £ ;

Wb SRR 6 AR, AR PR 300 A HKIBAT S%5 15%Z 1

BA: MitAR6AARN, A4t E 300 1K kA T-5%5 5% 4] ;

WA ALK 6A AR, ARAxT IR 300 453k t@ A F-5%5-15%Z 4] ;
Fh: Ft Ak 6ANA RN, AMAEABR PR 300 48R KR T-15% A T o

RFEHEHRIE

AT TG AR A 9 TR bL5 D E_ETLE
LB A R #4500 5 B AT KR 10 2D &

I T AE R B IR A% 5 ERBHER LS 19 & 1904 5
JOMNT RiEF EF3%988 5 102 £
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FREJE R 100044
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FVFHTE: 95397

FUFIBAE:  kefu@tpyzg. com

BHEFEHY

KPR SR AR A BR A B B ISR 3R b 55 5e A%, AR gt E AR
91530000757165982D,

AR BERIE T AT 50RO R IXLAE B AR AN 58 BAEAMEAL I RAE. Tl A
e DAL AR A BT AT ST M B AR N SRR ORAIE, AN STl o % AR A AT T BOIE S P
R I USSR N AN AN S I A SRR LGS, I A o Binid e S5 5k
SR, o T R R U P AR s B NPT SR AT A LR B R AN T DT, 3R
O3 ) BRI U AT BE 2 A T R TR B 2 =) B A AT RIESR Skl IR AT 28 5, B W] RENIX L 4 A 4
P BER PR AT WS IR 55« AR RBUA AR IR Ity B IR A = I, REAS IV AEfTHL
FAAN NG EHEE B Efl. A& EAERAARS, PR EA,



