) B

BNBRRIE K, K4

L I &3t 3

(12%)

(28%)

(44%)

(60%)

A ZE

K300

B REXE

B/ R (LAR) 3.65/3. 65
KA/ R (L) 193.26/193. 26
12 NA ARS/ RN 92.78/33.53
()

R RTIRE

N3 R, T o4Ti 5 3K
i 2 >>——-2023-11-02

Kb FZREK, BRELKKTH
#>>--2023-08-30

KLk ik 3K, 4T3 A R F HIR
W %5 =3 K & >>—-2023-05-09

EHFIHIF: IR

w15

E-MAIL: caopeisz@tpyzg. com
AR E TG T $1190520080001

.\l .E *

PACIFIC SECURITIES

2024 % 05 H 09 H

UNSIP=REE

SEN/ Y

Fh R} E & (688568)
Brfh:

REW#E :53. 00

FR AR R a%

b N 3] KA 2023 4R, AAN 25,16 1L 7T, B EL3E A 59. 54%;
24 A)E 3. 4310, R 41.10%.

NGB B AR 2024 F—ZFH, M 41910, B A 56. 44%; V3
£4 A1 0. 02 1270, FRY 62.08%,

PNBeR K, 2023 F, S HFAFARBOLN 8.36 1T, FliE
K 15.69%; ALRMEIE 2.29 12T, BriEK 61.08%; &2 BT 7.42
1o, FIHLIEK 106.87%; A% 4% 3.821CT, FlHigK 101.58%;

AER 2.31 12, FlE3gK 111.74%; & L4592 30KN 0.21 12
Ty HA Ak %52 HKN 0. 75 1270

KRELFER, FEZRANNFEHKBE. N3 BAALZHE
W R A A ZE RS DR FA LTS, “EEMRRS AR
Fon, BRI T E AT R RIE L) F e, RALH
ERKIERFAEX, R4 CTREEIER A+G T H” IRS T
Ko “ZENFHFEE “FHEEHTRHFERHTENARSL, BT
AR m3mAR. ZHITHAF TN, amaRiR, &kfB8uUf
AP

KEZFBEARATRE R 58] B 2020 FFF 4530 F 1K 2 FAT,

A A &K AT e AR B AR ek, MK L5H EEETIKEIR

HFEMFE FRTA . IREIRG 2 EMR TR, BRKTHTHM

kAL AESREFERT S, BERESHR. BAEH . BT EE,
IR G FAABEL A RAE R AR T R

BFED: NARANFEATHRERKREYE, THEELY R
W&, it 2024-2026 4 369 EPS 4 F1 4 1. 43\1.97\2. 75 7T, 4
“g’:}\” ijfzélio

Red: 3k 50N A ; AT k5T 5ok,

B BRI A G A AR

2023A 2024E 2025E 2026E

1

SR EXLZ G RF A

Y
i
T
e
=f
e
oS
&



G A EIESS

PACIFIC SECURITIES

3] &t
BB R, 162 2 FHARB Kok

ZlfEN (A T) 2515. 60 3773. 39 5471. 42 7933. 56
N3 K (%) 59. 54% 50. 00% 45. 00% 45. 00%
Jag 4 A (TH L) 342.55 523.12 718.89  1001.76
A K E (%) 41.11% 52.71% 37.42% 39. 35%
KB AR H (L) 0.94 1.43 1.97 2.75
T &% (PE) 57 37 27 20
FHAR: Wind, X-FHEIER, Z: #FELIRNE R TERLAFE
W 4ol 3 E L Z B 0 S BB FIE B4 TH HZ
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EEFUESS
G PACIFIC'SECUR[TIES

2 8] @

BNBRBIEK, KEL2FHEARE R K

FEX (FHL)

RAERER (FFAL)

F AN 2515.60 | 3773.39 | 5471.42 @ 7933.56 #A)E 481.89 | 763.12 | 1048.89 = 1451.76
RSN 1299.73 | 1924.43  2790.42 | 4046.12 418 L ek 83.83 70.95 53.54 54.21
B WA A B W Aa 13.64 3.77 5.47 7.93 W 4% -35.31 -52.79 | -74.38 -92.60
HERA 187.31 | 339.61 @ 49243 714.02 K IRAAR K -28.84 0.00 0.00 0.00
2R A 200.67 | 301.87 @ 437.71 634.68 BRETERALZ) -558.14 -15.76 | -670.17 = -975.95
W43 A -35.31 | -5279 | -74.38 -92.60 S} 181.66 99.31 = 161.98 213.39
K2 BALIR K -28.84 0.00 0.00 0.00 BEEHNAE RER 12508 @ 864.83  519.86 650.82
B -18.05 | -20.00 = -20.00 -20.00 FA L H 48597 | -10.00 | -10.00 -10.00
NRMEE SR 1.99 0.00 0.00 0.00 v -200.82 | -20.00 | -20.00 -20.00
Az eHii 0.00 0.00 0.00 0.00 BREHNERABR -686.79 | -30.00 | -30.00 -30.00
Bk F38 574.54 | 755.49 | 1064.05 | 1498.37 42 BE A 22579 @ -234.85 0.00 0.00
HEZERE -48.79 66.47 66.62 69.29 KA 0.00 0.00 0.00 0.00
EURER-Y 525.75 | 821.96 | 1130.66 | 1567.66 FRA Bk A 77.45 0.00 0.00 0.00
BT 434 43.87 58.84 81.78 115.90 F A A -49.05 | -69.22 | -105.71 @ -145.27
A8 481.89  763.12 | 1048.89 @ 1451.76 ) -8.86 30.08 74.38 92.60
VR FRAR A 139.34 = 240.00 = 330.00 450.00 E % HAARAR 24533 | -273.99  -31.33 -52.67
)2 B BN ) R
. 34255 | 52312 | 718.89 | 1001.76 RERESR -316.39 | 560.84 | 458.53 568.15
il 1635.80 | 2196.65 @ 2655.17 | 3223.32 RKEE A
FL W Fa A 2R 2069.19 = 2908.51 | 429259 = 6238.82 T N2 59.54% | 50.00% @ 45.00% | 45.00%
B 390.96 | 578.87 | 839.36 | 1217.07 R UNEES 2 50.04% | 31.49% @ 40.84% | 40.82%
AR F 522.08 | 128.13 | 161.93 210.95 b FUREE & 58.82% = 58.36% @ 37.45% | 38.41%
KIS 287.16 = 287.16 = 287.16 287.16 EBITDA ¥k % 57.78% | 24.17% @ 34.84% | 39.95%
AN B 0.00 0.00 0.00 0.00 KA D
RF T AL
" 172.14 | 163.98 @ 155.16 145.67 A% 48.33% | 49.00% | 49.00% @ 49.00%
PR Wk cE & ‘
y 754.06 @ 719.34 = 684.62 649.90 e 5% & 28.83% | 30.60% | 30.64% & 30.83%
HAbAE RS R 197.87 = 179.80 = 179.80 179.80 | 19.16% | 20.22%  19.17% = 18.30%
F &t 6029.26 | 7162.43 = 9255.80 12152'(7) ROE 12.34% | 16.59% @ 18.92% = 21.19%
42 IR 234.85 0.00 0.00 0.00 ROA 7.99% | 10.65% @ 11.33% = 11.95%
LA Fa UK H R 1454.21 | 2110.72 | 3114.49 | 4492.58 ROIC 24.90% | 25.25% | 29.92% | 31.79%
W 4oL 18] 33 IE K Z UG 89 Fo T K B D FTE B4 TH HZ



G A EIESS

PACIFIC SECURITIES

2 8] @

BNBRBIEK, KEL2FHEARE R K

KA 0.00 0.00 0.00 0.00 EBITDA/4H & N 24.77% | 20.50% @ 19.07% & 18.40%
b B 43416 = 45177 | 598.19 810.51 FiEH
A At 2123.22 | 2562.49 | 3712.68 @ 5303.09 S Wk 0.47 0.57 0.67 0.74
LS 366.44 | 364.65  364.65 364.65 B2 72 R 4% 18.76 24.12 36.99 57.17
FANAR 2281.52 | 2283.31 | 2283.31 = 2283.31 B AR ) 4 1.59 1.56 1.56 1.55
B 936.13 | 1390.04 = 2003.22 = 2859.71 B R R 3.33 3.97 3.94 3.94
Va B B 8] MR A A T SRR AR 4B L
5 3564.22 @ 4018.12 | 4631.30 = 5487.80 N 66.62% — — —
VR R 34182 58182 91182 1361.82 FeARLEM
BARAR AT 3906.04 | 4599.94 @ 5543.12 @ 6849.61 Sl Rt 35.22% @ 35.78% @ 40.11% & 43.64%
B A Fo IR AR A 12152.7
i+ 6029.26 = 7162.43 | 9255.80 0 &4 % AR 11.06% 0.00% = 0.00% 0.00%
EBITDA 623.06 = 773.65 | 1043.21 @ 1459.98 R F 2.12 2.15 1.98 1.87
PE 57.24 37.48 27.27 19.57 RIS
PB 5.02 426 3.54 2.86 B 0.94 143 1.97 275
PS 7.79 5.20 3.58 247 E Y 10.71 12.61 15.20 18.78
EV/EBITDA 28.93 22.11 15.96 11.01 HEZENL 0.34 2.37 0.00 0.00
TAHEE: WIND, & -FHiEH

W 5ul 3R B L Z G 89 f it 3o FiE h4 TH BZ



() ALEIEX AR
J PACIFIC SECURITIES x{k)\'];k:‘zbé-&, 4&?%%#i7‘12:&&”}35}t

S i O

1. TR

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

ik AR 6AA R, ITLEAREIEA T PR 300 35 4-5%5 5% 14 ;
FE: TR KRO6ANAARN, TR EAREIRAKT 7K 300 454 5% AT o

2, NEFR

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

¥ Mt ARKR6MNARN, ARt IR 300 55k T 5%5 15% 1] ;
HA: MAARO6AARA, MLARRT IR 300 15K KB T-5%5 5% M ;
B I ARKRO6AA AN, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
F: AR KRO6MNARN, MNEARM IR 300 455K MEIKT-15% AT .

KFH 5 I

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

YT AE R B IR A% 5 ERBHER LS 19 E 1904 5
JOMNT RiEF EF3%988 5 102 £

EEPNE S EEN LT R & P FE oA TH R



x|

(J PACIFIC SECURITIES

FEJE R 100044
e X AL LS
et « A5 D

FBVFHTE: 95397

WUFIRFE:  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 TR B 2 =) F A AT BIESR Sk T I FEAT 28 5, BT RENIX ML 4 7] 4
P BER PR AT WS IR 55« AR RBUA AR IR Ity B IR A = I, REAS IV AEfTHL
AN A EMEME B EHl. TIE. AR, P8RRI B,



