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L AT AL (L) 33.13
—F R & RIK(T) 115.40/26.00
EFIE(L ) 49.82
A TAEL(fC ) 28.65
B A(TRR) 1.50
AR AL A (TLRR) 0.86
I 3AH #F F (%) 148.32
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E—\ 512 8 AL -2023.9.4

O MAARMEK, $HAEXFEAEKE
8] 2023 FEIE AL 18.8 12T, R righn 38.44%; V34 A1iE 1.27 1L,
Bl b T i 34.18%; dedE V3 804 410E 1.1 127, B b T8 29.58%; £.4) F 1% 45.17%,
H A FIR 6.72%. 48] 2024Q1 EHLE WAL 5.05 12T, F¥gAe 20.68%, IR
P3E K 0.19%; V3440 0.17 /2T, BT #E 63.76%, #IL3E K 80.49%; 4=
e )3 #4109 0.14 1 T, Bl ek Y 66.82%, 37 kb3 K 350.37%; £ 4] % 4 40.80%),
AR 3.28%. B E 2023 5F 12 Ak, N El4EA R L3370 A, #2023 %6 A
JRIY 156 A BHARAR 2010 A, HAKEKFHRLFtE L btph 22.7%, K40
TRt B) KA R A IR B ETAL, FLHBRA R RS R &, ATHLERELAES
B, FEBATANS AR ENRK, RATIE 2024-2025 55 &4 70N H 38 4o
2026 F & AVFAM, )2 EA A5 B A 1.40/1.87/2.45 12 (R 7R+t 3.06/4.17
1e7), EPS %4 0.93/1.24/1.63 ., L aTALM st & PIE 7 32.3/24.2/185 1%, % T/
S AL SRR EAREIEK, Ll CENT IPL

® ATk 4 SKU #4234, BlRFfafEgK
2023 FATImACN 11.32 12, Rl K 36.88%, Ritfs&A2 11.6 7 #oF ik
Fo TEAL S, H b oF sk gilk 3.07 12T, FligK 25.1%, o -F kit £
Y90 8 HAE; TEMNA A AR F EIH 8.25 104, RiEK 41.9%, & AT%
A F AN AR R 72.9%, T AT KK LN 3.6 7, ME 2023 F 12 A &
NE| LR R 2.8 TR F SRt B AR, MET 180 % A E LS E

® ADC L 4R REBAH LRI, ALEFHEHLFRFZHHEK
#ZE 2023 5 12 A J&, /53547 #2550 B £ 342 A, 4137259 B 4= 676 4. 2023
S, N8 A4 ADC I B #4048 110 Ay, ©A&4EA T 80 # ADC 4T 494885 52 1 IR
%o AR, 2023 NG HWE ADC FARELRAIRNEZE, HELFLF S
ADC & & = &4 |izg, KR T ADC GMP 4 =4t

® A feiRT: EHICRFERTH. BMORRIAK. # & RARKF.

W %1% B A BB AR
AR 2022A 2023A 2024E 2025E 2026E
BN (E T ) 1,358 1,880 2,235 2,707 3,334
YOY (%) 40.1 38.4 18.9 21.1 23.2
)2 &4 F)E(E 7 L) 194 127 140 187 245
YOY (%) 1.4 -34.2 9.8 33.7 30.8
24 & (%) 51.4 45.2 411 41.7 42.2
%A F (%) 14.1 6.7 6.2 6.9 73
ROE(%) 8.2 5.0 5.2 6.6 8.1
EPS(3#i#%/71) 1.29 0.85 0.93 1.24 1.63
PIE(#%) 23.4 35.5 32.3 24.2 18.5
P/B(4%) 1.9 1.8 1.7 1.6 15
KRR R, FFRIERTF T
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L e GRS 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 1823 2188 2169 2493 3186  FakA 1358 1880 2235 2707 3334
Na 460 484 575 696 858 Tk A 659 1031 1317 1577 1926
R &Y YR &) 337 457 0 0 0 FLHALRMM 5 8 8 10 12
By TR E 14 15 19 22 28 FAHEA 110 158 197 236 287
AT IR 16 13 21 21 31 FHEHEA 169 220 246 290 353
oy 911 1145 1481 1665 2177 R F A 202 224 224 265 323
H AT 85 74 73 89 93 WM%HA -1 32 0 31 48
ERFH T~ 1775 2004 2058 2165 2350 X EBUARK -43 -84 -86 -112 -133
KA 68 64 59 55 50  Hbdes 23 22 18 19 21
B %~ 623 875 930 1025 1184  NAMEE NS 0 0 0 0
PR 101 119 134 153 175 BFEANEE 16 5 0 0
H AR R T 983 947 934 932 941 FAEABME -0 0 -0 -0 -0
¥ x & 3598 4192 4226 4659 5537  HAAE 197 128 141 188 247
A G A 822 1164 1102 1424 2138w 2 2 2 2 2
48 I 229 555 790 1140 1802  Fls b 0 2 1 1 1
R A AR RO AT IR 310 293 0 0 0 AIHEHR 199 128 143 190 249
HAbF ) R 283 315 312 284 336 AriFAL 7 2 4 4 6
ERS Rtk 444 502 459 418 382 AAliE 192 126 139 186 243
KA 2K 171 229 186 145 109  JEMEAME -2 -1 -1 -1 2
HALAER ) 5 273 273 273 273 273 V3R 848 194 127 140 187 245
%At 1266 1666 1561 1842 2519  EBITDA 265 269 277 352 454
JHMFRAE 12 17 16 15 13 EPS(%) 1.29 0.85 0.93 1.24 1.63
WA 107 150 150 150 150
AN 1634 1689 1689 1689 1689 2022A  2023A  2024E  2025E  2026E
[ &1 574 663 788 950 1166 Rk A
V26BN S RERE 2320 2509 2649 2802 3004 kA (%) 40.1 38.4 18.9 21.1 23.2
R AR AR AR AR S 3598 4192 4226 4659 5537 &Lk AYHE(%) 6.3 -34.7 10.1 333 313
V38T E)AF T 1.4 -34.2 9.8 33.7 30.8
FAES
24 F(%) 51.4 45.2 41.1 41.7 42.2
% F) % (%) 14.1 6.7 6.2 6.9 7.3
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E EEeIE(CH)] 8.2 5.0 5.2 6.6 8.1
BEEHALR -240 -64 135 116 -34  ROIC(%) 8.7 5.1 5.1 6.2 7.0
b IR 192 126 139 186 243 RS
718 4K 59 118 112 132 157 & AR E(%) 35.2 39.7 36.9 395 455
W %% A -1 32 22 31 48 F AT E (%) 2.2 19.2 20.1 25.8 39.5
S TP -16 5 0 0 0 AHE 22 1.9 2.0 1.8 15
TETEEHN 570 -457 -124 215 459 @RFHLE 1.0 0.9 0.6 0.6 0.4
Atz T LR 95 113 -14 -18 24 HERRS
BT EFHALRA -713 -329 -166 -240 342 ERFRAME 05 0.5 0.5 0.6 0.7
WAL 581 260 170 244 347 RAREAEHE 5.6 4.8 0.0 0.0 0.0
Kz 54 -32 4 4 4 pAIRBHAEE 2.8 36 9.2 0.0 0.0
H AR F AR -186 -37 0 -0 0 HFEAKAE (L)
HEFEHALR 360 409 -113 -104 124 FERDCE (RATEE) 1.29 0.85 0.93 1.24 1.63
48 IHE 223 326 235 350 662  FIRATALAGHED -1.60 -0.42 0.90 0.77 -0.23
KA 171 58 -43 -41 36 HRFTE(RAHER) 15.43 16.68 17.61 18.63 19.98
38 T3 33 43 0 0 0 REkE
FANARIE Do 307 55 0 0 0 PIE 23.4 355 323 24.2 185
HRE T4 -373 74 -304 -413 750 P/B 1.9 1.8 1.7 16 15
R iR -578 20 -144 -228 501  EV/EBITDA 17.3 18.6 18.3 14.9 126
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

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
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 VARTRIEARIAD 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 &
TR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
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
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
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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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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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 RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

FrIRIE R AT
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Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
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