) B

A2

L B &3t 3

10%

0%

(10%)

(20%)

(30%)

(40%)

At

K300

B EREXE

B A/ A8 (LhR) 12.54/12. 54
KA/ R (L) 720. 33/720. 33
12 A AR S/ RN 65.68/41.32
()

HEFRRE

KAhH%: Q3 AT, AR

IE 4 Rk R ILO>--2023-11-14
KLKAH%: 48 A EfREFHREEK, 23
F 512 B AR #1>>—2023-08-29
KAt A RENTIR, H5E
71 812 B #:>>--2023-08-29

ERDATIF: KPR

%16

E-MAIL: guomj@tpyzg. com
DAL T $1190523080002

.\l .E *

PACIFIC SECURITIES

—Z& B R ADCE,

2024 %05 5 01 H
AF ST

TN/ Y%
AitH25% (603369)
BFr{: 70.15
REUS#Z :57. 42

I e Je B fLiE4E

Fh: A% R A 2023 43R A0 2024 F— B4R, 2023 FEAE
#2101, 00 12 7T, [ He+28. 05%, V2 A4 #iH 31. 36 1L L, Flk+25. 30%,
JedEVa £ % A8 31.36 12T, FH+25.57%, 202304 55 H.E0% 17.35
e, B Eb+26. 67%, V344 #)iE 5. 00 1T, [ Eb+18. 75%, 202401 52
BN 46.71 1L, B Eb+22.82% Va4 4@ 15.33 1e ., R
+22.12%, 4=dE3 #4404 15. 25 12T, F)b+22. 08%.

2023 FENAEBC, —FEIAAFERF T4, 23] 2023 FIR A
ANTACERIR, —F BN x N, LEEAAM. 575,
2023 F o 8 4 A+ 4 AAB/CRD 4 Al £ A B MK
65.04/28.70/4.11/1. 60/0. 86 1 o , B tb
+25. 13%/+37. 11%/+26. 68%/+9. 66%/+2. 4T%, 3P 4 A+ £ 48 /vb )
pb+18. 38%/+5. 70%, 4 A K458 /vh M ) rb+30. 83%/+4. 80%, 4 F A&
¥hE, 2023 £, HFREALEK, K EFATETAEARNL
JEEANE KA AETREY, V3 AARAS T 52 A bR 38 K, 202401 45 A+/4%F
A/A/B/C&D/ At 4 %1 52 3780k 29. 73/14.05/1. 78/0.59/0. 31 1¢ 7., FF)
Fb+22. 39%/+26. 49%/+16. 35%/-0. 85%/~4. 43%, 202401 /\ &) 3f 4 %
BT ABRITRM, T3A1 ARERELWHF, 7. EFEWKMK
AR sk bR LIRS T 20/10/8 U, o B % 9 AR AT ELEH),
T RIA B IAT S HE T, R ERS AL S M Ak E EE 10
T, WERNAZDRFEMN AR REAE, ABELAEITFZE; &
X%, 2023 SFfEw/d W/ FE/ HN R E I FE AN
19.90/23.56/13.02/15.88/11.02/9.73/7.27 1z = , R K
25.84%/21. 17%/28. 64%/38. 78%/25. 98%/24. 99%/40. 18%,  2024Q1 i
Z/Em R/ B F PSR E KA
8.43/12.62/4.72/6.22/5.11/5.71/3.67 4. & , Bk
22.33%/17. 95%/24. 04%/33. 21%/23. 36%/14. 85%/36. 14%, 7% %%
STdF. ERHERTFHEKER, HFRIHR. K=ATHA
IR, ZHAREH @, 2023 F K4 N/ HINEH B L 499/562 /-,
S HNEIEH104/-57 A, ERBERBEARGEEE, HIMALEHER
R Z

R EMAL, 2024 4 B ARAE4E . 2023 /202401 8 24 F
78. 34%/74. 23%, Fltb+1.75/-1. 16pct, 2023 S4& A+Z 4% A &b b5+
Wl 2 A E B, 202401 EAE TR IR B AMEFRF A LEKE
Bo 2023 AR M/ HE/ TR/ FE/ M EFREPHNA
14. 82%/20. 76%/4. 24%/0. 43%/-1.81% , [ tb —1.37/+3.14/+0. 15/~
0.05/-0. 54pct, 2024Q1 A4 A A/ 454E /8 32/ 5F K /M 4% A 45
B K 15.53%/14.16%/2. 20%/0. 23%/-0.77% , ) & -0.66/-
1.76/+0.12/-0.01/+0. 37pct, 2023 F45EH A E L TR & %
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PACIFIC SECUR[TIES

3] &t
St —FEFIVMAKE, T2 6 TR

= AR K R K B 38 e BT B, 2023 4R /2024Q1 N 8] & A FE A
31 06%/32. 81%, B tb—-0. 68/-0. 20pct, 2023 44 & \ig T 4T £ A
WE R RAE LA, 202401 XRE&R RA1fxA 9.73 /LT, Fb/RBIHLE -
14.27/-1. 7L 70, 2024 /) 8) %75 BAR A B gl 122 e 0 £ 4 (B biE
K 21%), # #1837 1e 0 A4 (Bl3gK 18%), 442 “2025 SFPeikz
4% 150 m” RHRR R WRE B AR, Fie “H ik, BRE. AEL” AR
Bk sk, B4 K& 300-800 LA RE, AETF RS WA,
st AT A B —R T B, BB 4k 4k V RIRKHRT A 5, 4
# % J & 100-300 LM A& R, ASFEL, Raibde e B &K %’% o
BARBEPHEAMBEEY T, TN E S, B, 4
NAEHmE RIS EE, HINR R B, B “ZFREA, ##
A7 AR, RE “10+N” T EHBMRIE, HINA LAk Rk,

FHEBL: T 2024-2026 SN IE SR 23%/21%/19%, 13 £%F) i
R A H 22%/21%/19%, EPS %51 % 3.05/3. 69/4. 40 ., 3t & PE 5
B A 19x/16x/13x, 418 2024 F b %5 25-F 23 4%, HAR#H 70.15 T,
%P ENRR,

R RSB 2eNie., SMABRATAL. T k5TF B K%,

B BAFR A G A AT

2023A 2024E 2025E 2026E
BN (BF L) 10, 100 12,418 15, 004 17, 801
2k N B K (%) 28. 05% 22.94% 20. 83% 18. 64%
a4 A (B L) 3,136 3,830 4, 627 5,516
AN K E (%) 25. 30% 22.12% 20.81% 19. 23%
ReE I E (L) 2.52 3.05 3. 69 4. 40

2% (PE) 19.38 18. 81 15.57 13.06

HAFE: Wind, X-PFEIER, Z: HEFZRNM & BHRIERELAE

'L

S iR ELZ B0 T &
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PACIFIC SECURITIES

IEZS

3] &t
St —FEFIVMAKE, T2 6 TR

20224 20234  2024E 20256  2026F 20224 20234  2024E 20256  2026F
B 4 5,381 6,457 10,944 15,047 20, 091 ER T ON 7,888 10,100 12,418 15,004 17,801
R A TR 2R 52 58 82 100 118  FLRA 1,845 2,187 2,685 3,205 3,777
B 3,910 4,996 5584 6,603 7,820 @ ELHAKIAe 1,277 1,497 1,838 2,251 2,648
AR T~ 2,320 1,403 1,398 1,414 1,424 HERR 1,390 2,097 2,484 3,001 3,347
AT AT 11,662 12,914 18,009 23,164 29,453 ek 323 428 497 617 623
KA 29 41 49 57 66  MEHRA -100 -183 0 0 0
R B 0 0 0 0 0 FABAHKK 0 0 0 0 0
2 1,219 1,254 1,295 1,268 1,259 = #FME 122 109 202 251 0
BRI 1,761 3,711 4,784 6,137 7,596  NAMEEH 84 17 0 0 0
M FFFR IS 343 409 487 593 677 ERIS R 3,341 4,179 5090 6,147 7,327
K I 458 R 3 5 5 5 5  RudrzEhis -14 -17 0 0 0
HAvAE R T~ 14,830 16,211 21,295 26,451 32,740  #lidEH 3,328 4,162 5090 6,147 7,327
&Rt 18,184 21,631 27,915 34,511 42,343  Fiig#i 825 1,026 1,260 1,520 1,811
48 IR 600 900 1,260 1,499 1,798  AA)iA 2,503 3,136 3,830 4,627 5516
R A A A 2R 1,081 1,170 1,415 1,595 1,935 U HKRAEGE 0 0 0 0 0
KM% 0 0 0 0 0 DEE:Y L IR 2,503 3,136 3,830 4,627 5516
A 5 5,438 6,274 8,122 9,671 11,347
st
& A 1,255 1,256 1,255 1,255 1,255 20224 20234  2024E 20256  2026F
FARNAR 719 727 730 730 730  EAE 76.59% 78.34% 78.38% 78 .64% 78.78%
P& 9,506 11,732 15562 20,188 25,705  #EHAE 31.74% 31.06% 30.84% 30.84% 30.99%
IEE: NI F & 11,065 13,287 17,119 21,746 27,262  HHERANEKE 23.09% 28.05% 22.94% 20.83% 18.64%
VR FRA G 0 0 0 0 0 EBIT k=% 24.99% 27.47% 31.55% 20.77% 19.20%
L F AR At 11,065 13,287 17,119 21,746 27,262  HALEsk% 23.34% 25.30% 22.12% 20.81% 19.23%
R At AR AR 5 18,184 21,631 27,915 34,511 42,343  ROE 22.62% 23.60% 22.37% 21.28% 20.23%
ROA 13.76% 14.50% 13.72% 13.41% 13.03%
ROIC 19.57% 20.55% 20.84% 19.90% 18. 98%
20224 20234  2024E 2025  2026E  EPS(X) 2.01 2.52 3.05 3. 69 4.40
ZF ALK 2,780 2,800 5248 5228 6,474  PE(X) 2536 19.38 1881 1557  13.06
BHFERAR -1,121  -1,198 1,123 -1,364 -1,729  PB(X) 577 4. 60 4.21 3.31 2 64
AR ALAR ~144 -623 362 239 299 PS(X) 8 10 6. 06 5.80 4.80 4.05
L4 Hm 5 1,514 979 4,487 4,103 5,044 EV/EBITDA (X) 18.58  13.83  11.85 9.25 7.15
HH R WIND, & -FFEEHR
IF H ol 2 I L Z )G 69 %97 335 FiE ha4 TH BZ



() ALl sasT
PACIFIC SECURITIES Artg . —FEFIVLIRADCE, FRBBILIER

S i O

1. TR

FAF: T AR 6AMNA W, ATRHEARE RS TP R 300 4540 5% A L

ik AR 6AA R, ITLEAREIEAT PR 300 35 4-5%5 5% 14 ;
AEK: AR O6ANAN, TR EREIRILT 7K 300 454 5% AT o

2, NEFR

EN: AR O6MNAR, MNRAR IR 300 455aka £ 15% A 1 ;

¥H: AR 6AMNARN, ANt iR 300 55k AT 5%5 15% 1] ;
HA: MAARO6AARA, MLARRT IR 300 15K KB T-5%5 5% M ;
B I ARKEO6AA AN, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
F: A ARKROMNARN, MNRARM IR 300 455 KM@K T-15% AT o

KFH 5 I

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 £

W4k i B 2B B9 % S kA
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(J PACIFIC SECURITIES

FREJE R 100044
e X At AL LS
et « A5 D

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,



