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HBEERR: RR

A8 KA AR

(Fliagsk, A4 T Al KT Z
—NE4E & RATRE) -2024.4.17

CHRIA Bk 3K | % & R AT+ E TR
ok K — A LKL
-2024.4.9

Q3 da NP3k, AARKMEKE
— 8 4% & RATIRE) -2023.10.25

O AATLFRAFELL, £H “IN” FA

NGB RRAE T LR AR A K, AR T HRXE LB R A HEME, T
Al ATFFRIE K21, RMNGEHERA BAIFN, T 2024-2026 F )3 54 510
# 12.67. 15.46. 18.75 17, EPS # 1.60. 1.96. 237 /A%, % #TALM 3T PE
) 22.8, 18.7. 15.44%, 4t “EN” 4.,

® T B KM 2024 FFR

2024 S EFF, NEFAF LI 4252 L, REK 16.78%: %% GDR
CLARE I HEFAIEA 5.19 12, Rl K 49.80%.

® S|k GDRICAB B &4 A HEGHEK, BARHRA

NEAFEBEK, T2F (1) RETLEL, RIEAREREHEK, LT 5
AT WAL NIE K 26.95%, L ITATALNIE K 26.03%, FETNEFEZEHA. HE
Ba . QBFE AT REMEERERNE, BTN K 117.32%,
TR BT RANIEK 2923%; (2) A SEEEFILE N TERL, £FFA
33.23%, R4 0.75 AELE, FERAER 448%, FTH 1.12 A5
SE, HERREA 8.11%, RITRE 12048 5 %,

® HEITIHRHE R, T AT AR

2024 S EF S5 NS &S SN 3431, FlHIEK 188.22%, Lo EEE
PN Z 8.11%; #H B HINEF 51T, FIEK 63.82%, 5V HM£%5 EIR
BSRE P AAVER IR, N ) e KATIEH AR KN, KRRk ZAAHF. 2024
F 6 Aipdiil Aisd) A% UCS A2 T # 3 Al 5 K424 TPT, B A7 TPT
CAEFM. H¥, aUFRERFTHRELE R, 8 A 19 B, » 8 K4t UCS,
TPT AAEAGY 2024 FrEBI AL 2% (2£), LS5EHBARA, 2k
2023 47, 2024-2026 FHIRIC AR S . BEAY IAT T R Foh 69 03 B4 AT 3 5k 5 5
TAKT 20%/40%/60%. 2> 3] 4E A B P RAZ T4 Ae ) ig sk, BRI AR K
BF, AMERAIL AL $4, AZESIERRKLR.

O e T: HRFETRAMI; BB RETAAI; 235 KRB R .

W %48 & Ao A B AR AR
A% 2022A 2023A 2024E 2025E 2026E
DN ONCE) 6,624 8,620 11,278 14,473 18,520
YOY(%) 46.6 30.1 30.8 283 28.0
3 B4 A (F 7 L) 798 1,102 1,267 1,546 1,875
YOY (%) 37.2 38.1 15.0 22.0 213
) F(%) 35.7 33.2 32.3 30.6 29.5
A (%) 12.0 12.8 11.2 10.7 10.1
ROE(%) 15.2 11.3 12.1 13.5 14.6
EPS(#:3 /1) 1.01 1.39 1.60 1.96 2.37
P/E(1%) 36.3 26.3 22.8 18.7 154
P/B(4%) 5.5 2.9 2.7 2.5 23
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 11602 15602 21398 24385 33649  FRHA 6624 8620 11278 14473 18520
N4 1387 5473 5561 7820 9715  FLmA 4261 5759 7641 10042 13055
R MK E A B AR 3K 2485 3276 5183 5672 8218 & LALA A Mo 50 58 79 100 129
Hpb gk 93 101 160 171 254  BFLHA 623 789 936 1042 1167
AT IR 435 285 732 539 1102 #2Z% M 377 450 508 579 662
oy 3722 3943 6802 7058 11071  #FE% A 692 908 1128 1343 1630
AR 3481 2525 2961 3124 3280 ME®M 4 -205 -131 92 -4
R T > 1460 2278 2800 3382 3970 F{ABAEHRK -17 -40 -45 -61 -77
KA 682 925 1364 1762 2174 HAbdes 250 290 277 281 280
B3~ 313 351 542 715 888  AAMAEE AU HE 0 -0 -0 -0 -0
TF = 115 159 168 179 193 #AAME 91 182 151 161 158
H AR R T 350 843 726 726 716 FEABME 0 0 0 0 0
# =& 13063 17880 24198 27767 37620  FLAB 872 1185 1369 1667 2023
A G A 7664 7547 13191 15804 24363 RIS F PN 0 2 1 1 1
s BHE K 106 208 1012 3870 6399 BRI 2 4 3 3 3
REAT 235 B AR AR 3311 3550 8313 7995 13970 A& 870 1183 1367 1665 2021
AR RAT 4247 3789 3866 3939 3994 FRfFAL 63 60 79 92 114
ERS Rk 83 393 334 283 230 #F1E 807 1123 1288 1573 1908
KA 2K 0 300 244 192 140 JHEBRAEHE 9 21 21 27 32
HALAER ) 5 83 93 90 91 90 Y2k AE 798 1102 1267 1546 1875
R At 7747 7941 13525 16087 24593  EBITDA 900 1144 1361 1768 2261
JHMFRAE 58 114 135 162 195  EPS(%.) 1.01 1.39 1.60 1.96 237
A 500 790 790 790 790
AR 2539 6203 6203 6203 6203 EEMHLE 2022A 2023A 2024E 2025E 2026E
RS & 2220 2916 3571 4366 5332 RKaeA
12 BB S RERE 5258 9825 10539 11518 12832 Z AN (%) 46.6 30.1 30.8 28.3 28.0
RAxA R AR A 13063 17880 24198 27767 37620 B A ALE(%) 36.5 35.8 15.5 21.8 21.4

V2B TE N )4 Y) 37.2 38.1 15.0 22.0 213

KAV A

A F(%) 35.7 33.2 323 30.6 29.5

A E (%) 12.0 12.8 11.2 10.7 10.1
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 15.2 113 12.1 13.5 14.6
BEEHALR 360 191 389 391 583 ROIC(%) 13.0 9.6 10.1 9.9 10.2
A 807 1123 1288 1573 1908  #&fmge s
718 4K 65 93 84 118 156 3~ G E(%) 59.3 44.4 55.9 57.9 65.4
w435 A 4 205 -131 -92 4 F R E(%) -132 -49.1 -39.1 3111 234
#ZFEMK 91 -182 -151 -161 -158  AEE 1.5 2.1 1.6 15 1.4
TIERELH -626 971 -840 -1217 -1538 @& E 0.9 15 1.0 1.0 0.9
2 E AR 201 333 139 170 220  EEBRS
BT EFHALRA -825 606 -672 -466 -610 B FREE 0.6 0.6 0.5 0.6 0.6
WAL 157 126 189 295 335 RAKREEAHFE 4.8 4.1 4.0 4.0 40
EeEidy -649 -200 -439 -398 412 pATREB AR 2.1 22 1.9 1.8 1.8
A AT AL R -19 932 -44 227 137 &RAHR (L)
EFEHALR 423 3179 -467 -512 611 AR B (AT 1.01 1.39 1.60 1.96 237
48 IHE 22 102 804 2858 2529  AFRAENARCRANED 0.46 0.24 0.49 0.49 0.74
KA 0 300 -56 -52 =53 BRUETE(RAAER) 6.65 12.43 13.33 14.57 16.23
£ 38 B3 e 3 290 0 0 0 AEMEeE
FANARIE Do 111 3665 0 0 0 PE 36.3 26.3 22.8 18.7 15.4
HRE T4 287 -1178 -1215 3318 -3088  P/B 55 29 2.7 25 23
R H iR -36 4105 -750 -587 -638  EV/EBITDA 28.9 19.7 16.9 13.4 10.7
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (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
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
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 kR 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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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
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF
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