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B 2024/5/13 @ 2024Q1 13 A4 AER L3 K 31.820%, £H “HH” R
LA () 580 2023 4 F5 KA E I 249 {LTR K 7.01%, J384 411 3,890.09
— 4R & RIK(T) 10.00/3.11 77 7CRIHEIE K 16.61%. 2024Q1 5= HL7g 0k 0.53 127, 1384414 1,176.29 77 LR
R AD 796 FLIEK 31.82%., A&ALEHATLR KA 2024, 2025 49 ZA M, FFHIE 2026
AW (C ) 346 FRAIFAM, it 2024-2026 4k KA SR )3 0% A0H 4154/4598/4897 77 (R
B MR (fLRE) 137 1A 2024-2025 4 4154/4598 7 ), *F& EPS 0.30/0.34/0.36 7T (JZ{A 2024-2025
ﬁﬁﬁmmm 0.60 -F0.30/0.34 ), LATALM A& PE 18.6/16.8/15.8X. # & 2|4k KA R 440 B A
U3 A A BT E (%) 42837 W ifst, B E A3t — 55 GBAT LI E KR, BB L A E—F
EN, Mk RAH g BT R,
® IR LT AL 9 F CAGR & 11%, fEh@E &% kiR
MAEGBRE T RRETIE 45, TARLBIMR, 06K, @215, £

it BB EEF LMY L K EHIE SR BT LT AL L Z M 2012
F69 3016 12 L3E K £] 2021 749 8,410.60 12T, F A KEH 10.8%. 234N
BEFRIR S L 52T TR AIREREX, AT HUFE =T E LN RELE
HE B TKAE, AIREARESENKELGEIRS, THEE) E, BB
P il 3GE L LTS e T A ik, A %%JL. 15 BALIR 4o

O LERERKEH T HRLRET KRA, BABRRFTERFRFAKE A=
2024 4 3 A, B4R (s RAAL L& 240 3 S OB RT3 7 £ Do
ZABEMIT AR IXEREHE LT L —, BERKR AN F 2027 FLINE
1B R ALE K ARE K, B E]) 2030 SF4 T E AL EKA R T8% AL, wAME b
o) F iR ) T0% A ko sk KAHHGE B B iF K5 2 R AR, 3 maf sk R 47 72 e flo

O Ne#: BFPEFTRAL., BABCREFH NG, K KB,

Wt %48 B A EAB I8 AR

2022A 2023A 2024E 2025E
RN ONGCRED) 233 249 275 303 331
YOY (%) 15.3 7.0 10.4 10.3 9.1
. o Va4 A (F 77 ) 33 39 42 46 49
A8 X5 SR YOY (%) 10.7 16.6 6.8 10.7 6.5
. w T A E (%) 42.6 44.7 42,5 42.0 415
<<1kr}tx'f‘a"y‘/]‘ E Az 4% A 4li‘]+16%, % FIE %) 143 156 151 152 148
B & BN ERBA LI E X ROE(%) 119 100 96 9.7 94
B EME) -2024.3.25 EPS(##/7T) 0.24 0.28 0.30 0.34 0.36
PIE(1%) 23.2 19.9 18.6 16.8 15.8
P/B(#%) 2.7 2.0 1.8 1.6 1.5
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E JF1E & (FF L) 2022A  2023A  2024E  2025E
AT~ 347 457 483 521 612  FLHEA 233 249 275 303 331
e 27 90 79 142 202 Bl A 134 138 158 176 193
R &Y YR &) 176 195 207 172 180  BLAHL Ao 2 3 3 3 3
By TR E 5 3 5 4 6 TLHA 22 23 26 28 30
A KK 3 1 3 2 4 EFEFA 18 20 21 23 24
oy 105 122 139 151 168 A F A 23 24 27 29 31
H AT 30 46 49 51 53 WM& A 1 -1 -1 -0 0
ERFH T~ 100 100 144 141 122 FABfEMRK -1 -2 1 0
KA 0 0 0 0 0 HAkd 6 14 7 6
B % 5~ 12 13 31 35 21 AAMEEIIE 0 0 0 0
T 20 19 19 18 17 BEAMKE 0 0 0 0
R |k 68 69 94 88 78 FARENE 0 0 -0 -0 -0
gl 3 446 557 627 662 734 ELRAE 36 42 45 51 54
A G A 155 153 181 175 198 FaksMA 0 0 0 0
FsR il 16 1 8 5 7 FAI IS 0 0 0 0
R A AR RO AT IR 68 77 92 94 111 ALEEH 36 42 45 51 54
HAbF ) R 71 76 81 76 81  FTiFHL 2 4 3 5 5
ERS Rk 10 13 13 13 13 ##H 33 39 42 46 49
KAt 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
AR R 10 13 13 13 13 2 A& #FHE 33 39 42 46 49
R At 166 167 195 188 212 EBITDA 44 49 53 68 70
JHMFRAE 0 0 0 0 0  EPS(%) 0.24 0.28 0.30 0.34 0.36
%N 107 137 137 137 137
AN 10 65 65 65 65 : 2022A  2023A  2024E  2025E
(RS & 165 190 227 272 319 ARk#h
12 BB S RERE 281 391 432 474 522 Bkl (%) 15.3 7.0 10.4 10.3 9.1
R AR I AR AR S 446 557 627 662 734 LAE(%) 6.4 18.9 55 14.2 6.1
V38T E)AF T 10.7 16.6 6.8 10.7 6.5
FAES
24 F(%) 42.6 44.7 425 42.0 415
% ) % (%) 14.3 15.6 15.1 15.2 14.8
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 11.9 10.0 9.6 9.7 9.4
ZEEHALR 7 13 34 86 59  ROIC(%) 11.3 9.3 9.1 9.2 8.6
#4104 33 39 42 46 49 e
718 4K 8 9 10 19 20 WA RAE%) 37.1 29.9 311 28.4 28.9
w435 A 1 -1 -1 0 0 % R E (%) -3.6 -22.6 -16.2 -28.8 -37.2
S TP 0 0 0 0 0 AHE 22 3.0 2.7 3.0 3.1
TETEEHN -39 -47 -19 22 9 @EHkE 15 22 1.9 21 22
H ez AR 4 13 3 0 0 FiEfkh
BT EDALR -4 -8 -54 -15 1 EREAHE 0.5 05 0.5 05 05
WAL 4 8 54 15 1 RERHKA#E 20 1.6 1.7 2.0 24
EeEidy 0 0 0 0 0 SAERFKAEE 1.9 1.9 1.9 1.9 1.9
AT ALK 0 0 -0 -0 -0 gt (L)
BT EHALR -20 59 9 -8 1 HROKE (R ) 0.24 0.28 0.30 0.34 0.36
48 IHE -14 -15 8 -4 2 REEMEREIHET) 0.05 0.09 0.25 0.63 0.43
K 0 0 0 0 HRFTF(RAHER) 2.06 2.86 3.16 3.47 3.82
38 R K A 0 30 0 0 FEE L £
FANARIE Do 0 55 0 0 PIE 23.2 19.9 18.6 16.8 15.8
HRE T4 -6 -10 1 -4 -1 PB 2.7 2.0 1.8 16 15
A4 Y A i -17 64 -1 63 59  EV/EBITDA 17.3 14.1 13.2 9.4 8.2
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GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

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

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A 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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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 AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
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