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L AL (T) 8.92
—F & & RIK(T) 13.01/7.75
E AL ) 405.48
ARBAAE(fL ) 402.40
AR (LAL) 45.46
AR A (TRE) 45.11
I3 A #FE(%) 31.24
Bt A% B
—_—A 7300

20%

2024-01

A8 KA AR

(R A 2 38 M E e o 9T &,
MBI R AR 8 B AR
4+) -2023.12.4
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® FH L AL, ERFAEHEEEIEK, £H “EN LR

o8] R A 2023 FF WA 2024 F—FH, 2023 F204 1417.03 12 70(+0.14%), )2
HFAE 2.49 1 T(+117.07%), FF 2023Q4 ik 349.55 /LT, V3 &% #)id 41.07
1270 2024Q1 & 4% 239.08 12 70(-29.49%), 12 2 4 #i8-19.34 12 7T.(-14.75%) . 2023
o, N B B A S AR SR Bl NSRRI H ST LRI, R H I E 51-52 1L,
INE G E N IF BB KSR ALK 2024H2 ¥ B AR 5 B A, NS B A B ik
W&, ATHAMEHFT A, &MLANE) 2024 55 247N, TiF 2025 F 24
M, #2026 FBAIFOM, TN ] 2024-2026 F )3 HAF A1 A A
19.51/45.97/20.59 (2024-2025 “F /2 M 5 #1 4 9.90/87.43) 17T, *F& EPS 45|
% 0.43/1.01/0.45 7., LATAXM 3t & PE # 20.8/8.8/19.7 45 . 2 S 494tk 45 #1425
W, ERIARIEIERIEARG K, BH “ENT TR

o FHMETVBSHKENE, EARLERII K

2023 42 8] FH Ik 48 K 812.79 1L L(+2.65%), 4K& 2875.95 ok (+1.19%),
IMEAAEE R 2113 Aok (REbHE-F), M3AAIELY 151, mpmdh, %
. EA KEH R a4 593, 1287, 170, 50 vk, Bl H+1%.
+1%. -4%. +2%, TR Eok4 A1 H A 125, 32, 140, 100 T, FH+14%. +36%
30%. +100%.0 2 &AMk S RY R R, HERTRA LA FFLET K,
it 2024 F B A EE K 10% L%, FARALT I K,

o A RREAREEE, HFEHRIELEK

2023 SFoE AR L FE A 213.02 10T(-4.89%), A A2 176824 7k
(+21.00%, HFAFH 166 77 K)o NAARKAEELZTIABRA T, FHZE
REBFA T . N8 A EARIERIG L, 2023 F RN 8] F AW IRAZE 10.8 K,
PSY A 23.5 3k, B R AEZE 340 T/ ka4, HAWEE 2.7, N8 HF5EE
BRSOt R ERNERY, FHEERABRRSE, N LGA2ik— I E,

® MR : ST K AT RN, N T+ L, 28 AT TR

X TR g g e A A

FARFEREH —n PG LR . 20224 2023A 2024E 2025E 2026E
£ 2023831 NS 141,508 141,703 127,949 142,437 152,453
YOY(%) 12.1 0.1 97 113 7.0
J3 5% 18(B 7 ) -1,460 249 1,951 4,597 2,059
YOY(%) 84.8 117.1 683.1 135.6 55
A E (%) 6.6 28 6.1 8.0 53
% #) £ (%) -1.0 0.2 1.5 32 1.4
ROE(%) 43 27 6.8 13.9 6.0
EPS(#%/70) -0.32 0.05 0.43 1.01 0.45
P/E(15) 2738 162.7 20.8 8.8 19.7
P/B(f%) 1.6 1.9 1.7 1.5 1.4

HAERR: RR. FIRIERF T
i 4l B B G 6943 B AR A ik A B R 1/4



FHRUEST

\¥

nafEERHBE
M WS 2

Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 35549 31142 33602 43770 46619  FIRMA 141508 141703 127949 142437 152453
Na 11512 10850 14121 21912 23303  FLRA 132113 137804 120154 130979 144301
R MK E A B AR 3K 1365 2117 877 1720 1090 B kA4 R Ao 236 242 320 356 381
Hpb gk 1450 3358 0 1907 270  FLHA 1720 1778 1919 1994 2134
AT IR 2860 1148 2672 1814 2042 EHEHER 4678 4600 4606 4558 5488
oy 17901 13316 15627 16095 18682  #HAK A 300 207 187 208 223
AR 461 352 304 321 333 MERA 1891 1975 681 243 -66
R T > 101131 98468 95171 103195 108398  # =4k 2777 -1378 -1378 -1378 -1378
KA 26256 30042 34036 38259 42746  HAkE 222 247 230 230 230
B 2 9 43260 40918 37075 41507 43562 AAMMAE Bk E -11 -117 20 15 8
PR 1882 1695 1663 1640 1596  HBFHNE 1623 6672 1590 1739 1902
H AR R T 29733 25814 22396 21788 20493 FEREAME 10 100 0 0 0
# =& 136680 129611 128772 146964 155017 & LA1i8 -587 300 3810 7645 3967
A G A 49768 55110 62171 79952 92784 RIS F PN 113 222 222 222 222
s BHE K 13359 14494 16000 14000 17000  FLs b 1285 1204 1204 1204 1204
REAT 235 B AR AR 14298 16632 15409 1178 45319  AHEEH -1760 -682 2828 6663 2985
AR RAT 22111 23985 30761 64774 30465  BTiFAL 139 274 226 533 239
ERS Rk 43197 38570 28069 23032 16189  ##id -1898 -955 2602 6130 2746
KA 2K 37623 34041 23487 18213 11357 VHEMEEMRA -438 -1205 650 1532 686
HALAER ) 5 5574 4529 4582 4819 4832 va & £ 8] % A1 -1460 249 1951 4597 2059
R At 92965 93680 90240 102984 108973  EBITDA 5993 6298 7693 11337 7886
VHE ARG 14471 11154 11805 13337 14024  EPS(7L) -0.32 0.05 0.43 1.01 0.45
A 4539 4546 4546 4546 4546
AR 10536 5974 5974 5974 5974  EXFE s 2022A 2023A 2024E 2025E 2026E
[ & 12923 13084 15686 21816 24562 B KRS
12 B EN A RAE RS 29244 24776 26728 30643 32020 BN (%) 12.1 0.1 9.7 113 7.0
RAxA R AR A 136680 129611 128772 146964 155017 & kA1iE(%) 91.6 1512 1169.0 100.6 -48.1

V2B TE N )4 Y) 84.8 117.1 683.1 135.6 -55.2

KAV A

25 & (%) 6.6 2.8 6.1 8.0 53

A E (%) -1.0 0.2 15 32 1.4
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 43 2.7 6.8 13.9 6.0
BEEHALR 9238 13904 16712 25226 13186  ROIC(%) 1.4 3.4 5.4 10.1 5.0
A -1898 955 2602 6130 2746  FEAREES
718 4K 4806 4180 3360 3607 4144 TP AR E%) 68.0 72.3 70.1 70.1 70.3
W %% A 1891 1975 681 243 -66 H AR E (%) 123.3 140.4 85.1 41.3 28.3
#ZFEMK -1623 -6672 -1590 -1739 -1902 ARSI E 0.7 0.6 0.5 0.5 0.5
BTEFELH 1515 12116 11972 17209 8748 A E 0.3 0.3 0.2 0.3 0.3
2 E AR 4547 3260 314 224 -483 Bz
BT EFHALRA -8234 6 1292 9854 -7419 B FRHEFE 1.1 1.1 1.0 1.0 1.0
HAXLE 6853 3625 -5029 7009 4953 RIKIKRB A A E 119.9 110.9 119.2 119.0 118.3
EeEidy 2737 241 -3994 -4223 4487  RATIKRE A A E 13.2 12.4 10.0 19.7 9.0
BT ALK 1356 3389 256 1378 2021  HFmREHEE (L)
EFEHALR -5487  -14932  -14732 7582 4376 AR (AR -0.32 0.05 0.43 1.01 0.45
48 045 3 -1800 1135 1506 -2000 3000  EIREEAARGHHED 2.03 3.06 3.68 5.55 2.90
KHHE 2K -6424 -3583  -10553 -5274 -6856  HRLATE(RAIAER) 5.73 4.79 5.22 6.08 6.38
£ 38 B3 e 34 7 0 0 0 fEkE
FANARIE Do 191 -4562 0 0 0 PE 27.8 162.7 20.8 8.8 19.7
HRE T4 2512 7929 -5684 -307 -520 P/B 1.6 1.9 1.7 15 1.4
R H iR -4579 -1058 3271 7791 1391  EV/EBITDA 18.1 16.2 11.1 6.4 8.6
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

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 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,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

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

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

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

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
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 kiR 4,

DT AEAET 0 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 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

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 RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
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, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %
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