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© 2024 SRR, BLRKZII, fH “EN” HA

202445 5 A 11 BN EE|SmE 8 ALEAHLER S, SARE, aaELE
S RHB T SPEE A, AFRNARTARERLIERMES, THRAN S &
[e#e s, ¥—sE XERAEST BREB TR ZNEHTH @A FIERTIT S
B # AN, RATTF A 2024-2025 5 5F#7 38 2026 F 69 BA)| M, #++ 2024-2026
Fa %A A 4.00/5.000625 12 (JR4E 5.69/7.15 {e), st EPS % H A
1.91/2.39/2.99 /A%, HATALMNAT A P/E %14 20.0/16.0/12.8 4%, 12/, 8] EAR @4
o R FH ik R AR AT B uAp], AR T R, %H CENT K.
©2024Q1 %% EFM | AHBRAATIZRAA, 2024Q2-Q4 B F 5 W 47T )

s8] 2023 F R ILE AL 28.54 1L 7T(-4.14%), 13 EFF)E 2.54 1L (-15.71%), ZFF
FHILA T F N 3.94 12T (+298.16%) ; -k 4, B 7 3 A K AL N 7.73 12T (+30.46%) ,
E 73 LA 7.40 1270 (-32.65%), fEAN £ 5.87 et (-2535%), it
AERR R SR EHRFEGEK, R L H RN 455127 (+91.40%),
P EETTEBEAN 145100 ($21.01%); »HRE, HFP &R EREHRAN 1827, &
EEHNE 68%, & T RIEIN 8.79 12; 2024Q1 FIF AL 8.07 127(-5.64%), 12
4 FE 1.01 12 7(-24.75%), BN35 CE R IRE = S T4, ALIE55 % A F3K 12.5%,
WART R, 258 LHRHFLEG LR E, AEERTR LA —248R_HA, 2024Q1
W 55 & LA AR E 2024 FALNFE B3 KA BAZ E .

O NIARFIRXAET BRBEE LR FE RN LF, Horoafidtd

B 4r: 2023 FRLEFEAR 3%, ARA XATE 97%, N EWFEARMG LR, £
FAAESBEHE TN, LHR; £iBH: NRLEEKRNEST BB EEE
W, N HERESS TSR, AR, 2023 5 8 7~ SldN 15.33
L, & FFHRNH 56.66%, RIS feifil, 3T ARy, HHFE
I, 2AAAA DR REFHEBUETLRIXRTEIE: SACENA
BT A IBLP S 820 K, Ak 765 K, ML FEEALE 20/ NERTH., 128 N
B o BT 55 F oe A IR E K, B N BT IR B A & RN ARS P, Bk % 2023
FHEN 1.98 10 (+64%), N E BAT/ T¥ s FA2M&, &5 -F4 5 T4, iR
ENAEE A EMEBREFERRN O AEHTEFLBEFR I AT L LET R
AR, N E kR Aikse, BRI, 2023 FRILIEKA 200%; #F
WEEIN B A 2023 FEMBAL 4987 F A (BALEI 2%), HINERH EIELE,
2024 FH 2ARILE IR KM, KT H,

O N e4RT: F A RS RAFM; 7 HET AR

W % 8 B A B A AR
FEES 2022A 2023A 2024E 2025E 2026E
FALAN(E T L) 2,977 2,854 3,431 4,111 4,925
YOY (%) 30.8 -4.1 20.2 19.8 19.8
24 V(B ) 302 254 400 500 625
YOY (%) -29.7 -15.7 57.3 249 25.1
A (%) 395 433 46.4 46.6 46.9
A E (%) 10.1 8.9 11.7 12.2 12.7
ROE(%) 6.0 5.2 7.5 8.9 10.5
EPS(H#/7) 1.44 1.22 1.91 2.39 2.99
P/E(4%) 26.5 31.5 20.0 16.0 12.8
P/B(f%) 1.6 1.6 1.5 1.4 1.3
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N 845 8 RAIRE
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 4201 3831 4705 5139 6264  FAMA 2977 2854 3431 4111 4925
N4 1450 1569 1887 2261 2709  EFaka A 1801 1619 1840 2194 2615
R &Y YR &) 566 475 777 723 1074 FLALA R Ao 20 29 20 23 28
Hpb gk 43 58 63 82 92  FLHFA 619 741 875 1048 1256
AT IR 250 131 327 222 436  EFERA 122 111 137 164 197
oy 529 635 689 889 992 HA®A 118 114 130 156 187
AR 1363 963 963 963 963  ME%A -33 -19 -16 -19 24
R T > 2210 2413 2595 2827 3129 FABMABK -46 -52 -62 -50 -50
KA 5 65 125 184 244 HAcH 31 38 40 40 55
i* ; 1290 1507 1578 1699 1886  ~NAMAEE Al H 4 2 0 0 0
9% = 248 241 283 321 340 #HFEAKE 57 48 40 40 45
;H«&#mefmn?? 666 600 610 622 659  FAELAEME 6 5 4 5 6
gl 3 6411 6244 7300 7966 9393  BLAHE 368 295 462 574 716
A G A 1188 1086 1760 2153 3233 FRSMEA 0 0 0 0 0
FsR il 281 402 790 1241 1934 FdshbF b 34 9 10 10 11
REAT 235 B AR AR 635 483 788 727 1079 #IEEHR 334 286 452 564 705
HAbF ) R 272 201 182 184 220 FPiFAL 32 33 52 65 81
ERS Rk 190 250 232 215 198 #F178 302 253 400 499 624
KA 2K 30 94 76 59 43 VBB AR AR S 0 -1 -0 -0 -1
HALAER ) 5 160 155 155 155 155 va & £ 8] % A1 302 254 400 500 625
R At 1378 1336 1992 2367 3432 EBITDA 376 375 548 687 847
JHMFRAE 13 9 9 8 8  EPS(%) 1.44 1.22 191 239 2.99
A 208 209 209 209 209
F AN 3913 3933 3933 3933 3933 EXFp s 2022A  2023A  2024E 2025E 2026E
RS & 915 923 1082 1205 1334 ARk
V3 & N B LA A 5020 4899 5299 5590 5953 & LMAN(%) 30.8 4.1 20.2 19.8 19.8
RAxA R AR A 6411 6244 7300 7966 9393 & LAH (%) 279 -20.0 56.7 243 24.8
V38 TN 84 A TE(%) -29.7 -15.7 57.3 24.9 25.1
KAV A
A F(%) 39.5 433 46.4 46.6 46.9
A E (%) 10.1 8.9 11.7 12.2 12.7
AERERE T L) 2022A 2023A 2024E 2025E p{I)J30 ROE(%) 6.0 52 7.5 8.9 10.5
BEEHALR 99 394 226 436 377 ROIC(%) 5.1 43 6.2 72 8.0
b IR 302 253 400 499 624  fEAREEH
718 4K 66 106 109 121 118 #* AT E(%) 21.5 21.4 27.3 29.7 36.5
w435 A -33 -19 -16 -19 24 AR E (%) -20.1 -19.2 -17.7 -15.7 -10.9
#ZFEMK -57 -48 -40 -40 45 mEE 35 35 2.7 2.4 1.9
BTEFELH -381 24 -227 -125 -295 A E 2.8 2.7 2.0 1.8 1.5
Atz T LR 202 125 1 0 -1 e i)
BT EDALR -537 -46 247 -308 369 EEAREE 0.5 0.5 0.5 0.5 0.6
WAL 640 373 231 293 360 RKEEHE 6.5 5.5 5.5 55 55
EeEidy 292 266 -60 -60 60 AT HE 42 3.4 34 34 3.4
A AT AL R -189 62 44 45 51 HFm#HE (L)
EFKEHASR -129 278 -49 207 253 BRI B (R AT 1.44 1.22 1.91 2.39 2.99
48 IHE 3K 198 121 387 452 693  FIRAENER(FHER) 0.47 1.88 1.08 2.09 1.80
KM% 30 64 -18 -17 -16 BT (RAMES) 23.99 23.41 25.33 26.71 28.45
38 J% 3 A 48 1 0 0 0 AEMEeE
FANARIE Do -5 21 0 0 0 PE 26.5 31.5 20.0 16.0 12.8
HRE T4 -401 -485 -419 -641 930 P/B 1.6 1.6 15 1.4 13
R H iR -567 71 -70 -78 245  EV/EBITDA 153 16.6 11.4 9.1 7.7
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

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

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

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

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). ERLAE R FONATRE 500 RAMIE S LE A RAVEIRBLE, TREHERHT XA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER 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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