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[Table_Profit] *+,- 
456(785) 3,897  
9:56(785) 3,707  
!#(&) 2.21  
!;(78&) 8,612  
9:!;(78&) 8,193  

[Table_QuotePic] ./012-345678 
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[Table_Finance1]  =>?@ABCDE 
23 2022A 2023A 2024E 2025E 2026E 
`-abc78&d 5,913 5,809 6,696 7,551 8,199 
efg yoy% 2.9% -1.8% 15.3% 12.8% 8.6% 
hijc78&d 246 204 278 358 416 
efg yoy% -13.6% -17.0% 36.0% 28.9% 16.3% 
k5alc&d 0.06  0.05  0.07  0.09  0.11  
k5mn9o -0.02  -0.03  0.05  0.08  0.13  
hpqalg 4% 3% 4% 5% 5% 
P/E 35.0  42.2  30.9  24.0  20.6  
P/B 1.2  1.2  1.2  1.2  1.1  
rs%k5tuvwxy56z{|}~U��5#�� 2024� 5� 7�a�# 

备注：每股指标按照最新股本数全面摊薄 

 
 FGHI 
n 4567 2023889:2023;8<=>? 58.09@ABC-1.8%ADEFGH 2.

04@ABC-17.0%I23Q4<=>? 14.23@ABC-8.3%AJC-6.8%ADEF
GH-0.47@ABC-163.1%AJC-168.9%K4567 20248LM9:24Q1<
=>? 13.97@ABC-2.1%AJC-1.8%ADEFGH 0.10@ABC-87.8%AJ
C+122.5%K 

n NOPQ:23Q4 JCRS.TUV 24Q1 BCRSAWXYZ[:1\]>^:
_`abcdef?gAUVhijklLmnopGqA23Q4?rJC-6.8%A
pGqJC-4.5pctI24Q1 ?rBC-2.1%ApGqBC-7.5pctK2\s]^:23
Q4tuvwxyz{ 0.27@|}~xyz{ 0.49@Al��� 23�M��zK 

n 20238N"���0:����������|����\?r 13.1@ABC+
26.5%ApGq 21.4%ABC-0.4pctI��?r 9.7@ABC-0.5%ApGq 16.4%A
BC-0.3pctI������?r 5.1@ABC-49.1%ApGq 5.4%ABC+0.8pc
tI����?r 13.7@ABC+30.4%ApGq 23.7%ABC+0.1pctI��?r
3.8@ABC-29.9%ApGq 8.0%ABC+1.0pctIhi�V����?r 2.9@A
BC-15.1%ApGq 11.5%ABC-3.6pctI����w�?r 4.2@ABC+5.8%A
pGq 10.9%ABC+0.2pctK 

n ��� ¡N"¢£¤¥AwN¦§¨lLm©ª�«¬­K®��¯N°±U
Vab²³A45 ¡���N"´µ¶��w�·G®zA)¸45¹º»wJ

¼½¾¿ÀÁÂÃÄÅÆ�ÇÁÈÉÊËuÌÍAÎÏ¤¥·GÐÑKÒÓA45

Ô¸ÕÖs��w�*_`ª6A×~��ÁÐ���ØÙÚÛ8¢.TÜ«AB

Ý45Þßàª6�áw�_`*âã|wÍÃ�Aäåædç/0èé*ê��

áw�ëìK 

n ·GÎíîïvQð:ñò��¯NabAWXR¤·GÎíAÎt 24-26 8<
=DEFGH0µó 2.8/3.6/4.2@ô�õöÎíy 24-258 5.7/6.5@ô\ABC
Ü« 36%/29%/16%A÷õøfùú PE0µó 31/24/21ûARüýþÜÔÿQðK 

n �!u":¯N±#$VÎÏIwÍ%�$VÎÏI_`abÕ&ØK 

 
 

 
JKLM#NOPQR2STUVWXQRYZ[\]^_` 

JKLM&300185.SZ)/a
bcd efgh;</=>I! 2024i 5j 8k 

[Table_Industry] 
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()*+ 2023 2024E 2025E 2026E ()*+ 2023 2024E 2025E 2026E
,-!. 1,454 1,676 1,891 2,053 /012 5,809 6,696 7,551 8,199
3145 606 699 788 856 /067 4,805 5,506 6,193 6,718
3189 2,226 2,566 2,894 3,142 :.;<= 63 72 81 87
>?89 91 104 117 127 @ABC 54 61 68 73
D, 3,346 3,835 4,314 4,679 EFBC 192 219 245 263
GH!" 31 35 40 43 IJBC 185 209 234 251
KLMN!" 490 557 622 671 OPBC 162 203 221 231
MN!"G) 8,214 9,438 10,626 11,528 QCRSTU -85 -85 -70 -60
KLVWX! 3 3 3 3 !"RSTU -38 -15 -15 -15
VWYZX! 48 48 48 48 [\]S^N1_ 0 0 0 0
`a!" 5,336 5,050 4,795 4,568 X!1_ 0 -1 0 0

bcde 1,267 1,347 1,417 1,477 KL1_ 32 28 30 29
fg!" 430 387 349 314 /0&' 257 353 455 529
KLhMN!" 491 491 491 491 /0i12 5 5 6 6
hMN!"G) 7,576 7,327 7,103 6,902 /0ijk 1 3 3 2
!"G) 15,790 16,765 17,729 18,430 &'lm 261 355 458 533
nWo9 3,775 4,337 4,764 4,951 pq: 53 73 94 110
3?45 570 640 705 750 r&' 208 282 364 423
3?89 1,119 1,257 1,385 1,473 stYuT_ 3 5 6 7
>19v 0 0 0 0 wxy[zr&' 205 278 358 416
GH#$ 165 190 215 233 NOPLAT 336 443 539 606
KL3?9 198 198 198 198 EPS{|}~Y7�ÄÅ 0.05 0.07 0.09 0.11
Ç*ÉÑWÖhMN#$ 243 243 243 243
KLMN#$ 535 585 656 711 ÜáOPàâ

MN#$G) 6,605 7,450 8,166 8,559 ()*+ 2023 2024E 2025E 2026E
VWo9 770 770 770 770 6Väã

3?$å 1,296 1,296 1,296 1,296 /012çVâ -1.8% 15.3% 12.8% 8.6%
KLhMN#$ 83 83 83 83 EBITçVâ -11.5% 31.9% 21.6% 12.5%
hMN#$G) 2,149 2,149 2,149 2,149 wy[zr&'çVâ -17.0% 36.0% 28.9% 16.3%
#$G) 8,754 9,600 10,316 10,709 é&äã

wxy[zpèêZ_ 6,985 7,110 7,352 7,653 ë&â 17.3% 17.8% 18.0% 18.1%
stYuZ_ 51 55 61 68 r&â 3.6% 4.2% 4.8% 5.2%
pèêZ_G) 7,035 7,165 7,414 7,721 ROE 2.9% 3.9% 4.8% 5.4%
#$íYuZ_ 15,790 16,765 17,729 18,430 ROIC 3.3% 4.2% 4.8% 5.3%

ì$äã

î.Mï% !"#$â 55.4% 57.3% 58.2% 58.1%
()*+ 2023 2024E 2025E 2026E $PZ_à 87.7% 93.9% 96.5% 95.1%
ñ/óNî.M -133 200 307 504 MNàâ 1.2 1.3 1.3 1.3
î.1_ 764 915 989 1,036 òNàâ 0.7 0.8 0.8 0.8
D,ôö -214 -488 -479 -365 /õäã

ñ/ú31ôö -235 -431 -415 -310 l!"ùûâ 0.4 0.4 0.4 0.4
ñ/ú3?ôö 489 208 194 132 3189ùûüt 135 129 130 133
KLôö -937 -3 18 12 3?89ùûüt 74 78 77 77
X!óNî.M -553 -184 -184 -183 D,ùûüt 243 235 237 241
!7jk -1,238 -181 -181 -181 †Y°¢{£Å

YZX! 2 0 0 0 †Y1_ 0.05 0.07 0.09 0.11
KLVW!"^§ 683 -3 -3 -2 †Yñ/î.M -0.03 0.05 0.08 0.13
•!óNî.M 753 206 91 -159 †Yr!" 1.79 1.82 1.89 1.96
o9ç= -149 563 427 187 ¶Sàâ

Y&;&ßj? -212 -347 -400 -436 P/E 42.2 30.9 24.0 20.6
Yu•! 0 0 0 0 P/B 1.2 1.2 1.2 1.1
KLôö 1,114 -10 64 90 EV/EBITDA 31 26 24 22
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1145PQ1

FG!"lm# 
 Qð (. 

ø)Qð 

*r ÎÏ+, 6~12-.¿ ùBÏ/Ã2012º 15%UÛ 
ÜÔ ÎÏ+, 6~12-.¿ ùBÏ/Ã2012º 5%~15%(­ 
Ô¢ ÎÏ+, 6~12-.¿ ùBÏ/Ã2012º-10%~+5%(­ 
xÔ ÎÏ+, 6~12-.¿ ùBÏ/Ã2032º 10%UÛ 

¯NQð 
ÜÔ ÎÏ+, 6~12-.¿ùBÏ/Ã2012º 10%UÛ 
45 ÎÏ+, 6~12-.¿ùBÏ/Ã2012º-10%~+10%(­ 
xÔ ÎÏ+, 6~12-.¿ùBÏ/Ã2032º 10%UÛ 

�6:Qð3Ãó97678)* 6~12-.¿45øf�9¯N20\ ùBÏ/Ã20* ù_`'=K�
4 A ø_`U:½ 300 20ó/ÃIË;�_`U;��2�<ù=>?@3*\9;�ß_20�<ùß_
?@3*\ó/ÃIAB_`UCDEFG4G20ó/ÃAHø_`U3I 500 209JKLMNO20ó
/Ã�P¢(.*QÓ\K 
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4RSTøU¢V45�URWXþÇ45ÿ\Y¢4GSTZ[\]^_`ab*STïvcdN"veK

Ç97f°Ç45*èéc~KÇ45$`gh?i?jÇ97�k�óèéK1

1

Ç97/lÇ45V�mni_oób}*4ªvp9<qümvpArsçtu*mnvPAw#xyÁ

èv|4&Ahz$®{|};~*��9²³KÇ45w#�$�S��}�*Ã�5|��5A�Ç9

74*vpÁ��ÁÎíÙrs97�ö4ª67Ý*YZAbÍ`�Ýü�KÇ45ùÇ97��}�b

º$6���*��Rß�¤�Aïvuú÷�¯¡6 ú*�Ë9¤�KÇ97��*vpÁÈYÁ��Á

}�V�í�u°�èét�ñ(~A$i�{|ïvÁ��Á`t9�"*�� t%>AÇ45$¡9

74*¿¢ù�� t%>ß�{|£�KÇ974�2*ïvV¤"bÍ$¥O-µèéA$i�èé¦

icd%>K1

1

_`¢�!Aïv±§¨Kº{|�©RAÇ45$ù{|igc~Ç974*{|¿¢�ª�*{|z{

«{|¬{K1

1

ïvuú6�Aº��­a*�©RAÇ45V�Ç45*¡®¯ibÍ`Ô¢974°V*45�6¯*

STäl¯±²AäbÍó��45&ºu°9bæu°ïv³¯Á´"µ¶|�·w�Ø¸¹�·¤"K

Ç45V�Ç45*¡®¯i9-ibÍºÇ974ª67(õå]c~9çº�4*}�K1

1

Ç97»¼Dþ4RSTøU¢V45ÿ�¢K½¾+]Ç45¿À�¼A{|¯i|-iA$dùÇ97

l¯{|�Á*Â»Á67Á¥ÃÁ?�ÁÄÅÁÆ�A�$dùÇ97l¯¢ÇÈ�*É¼9¤�K1

n
1


