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O BH “FE+AST AER%, S “EN” L
FREBSHELSRNUEATANRE, ZHBAXTTHE KPR ARFHELAEL, K
AT A2 5] 2024-2026 <72 2 4 A HE M $4-0.19.0.80. 1.08 12 TR FM H 0.43,
1.08. 1.43 1z), EPS #-0.17. 0.70. 0.94 T/f%, %aTAZM 3R 2025-2026 4
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2024 5 L X F NG EIT LI 4.02 1270, BT H 16.01%; 52 )3 44 F)H
-6842.48 77 7L, FIRLTFiE 433.78%. H ¥, Q2 #F EKIE WA 2.20 17T,
B YT i 30.41%; V3 E4F04-3744.41 7 4, RHTH 161.25%0 MNT i
FTEZRPTESHELSRNEAT ARG, GRENLHREA T, SR
AR ERWE S FEIABAMER, BB THERY R KFEZLSRZOY
. N AHE A EA 73.17%, BT H 4.06 NE 54, &2 B A EH
K FEHON B AR RARENIRE TR IO, A8 5R AT L, KT
AIE R HR, 8T A ERZE R AR RS AR L3S K 1.90%.15.25%0.23%,
b, —FFRKERA 397471 T, 32023 FRIEK 5529%, EEAKIBIL
I B SAT AR AR ¥ R L A R AR T B
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NE N EE N SRR R, RESBEQTH., ¥ RiESINAEET S, HHP
RE ST HHFKAENESTE, B LHRILIEK 145%. N AT AR, B
WX, RELALLERRIELCTESFE6 2L, BRARKFE P —BIFiT,
Rit, A S~ St s EF LS, mIFTEREIIFEEGINT, HREFT
R AL ETA.
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20231114 W 41 B A R LG AT
Fix 2022A 2023A 2024E 2025E 2026E
AN (EF L) 1,032 1,045 1,045 1,168 1,335
YOY (%) 0.1 1.2 0.0 11.8 14.3
3 B4 A (F 7 L) 94 -50 -19 80 108
YOY (%) -27.0 -153.2 -61.8 -518.9 34.7
£ E(%) 72.2 68.4 68.5 70.2 713
R F (%) 9.1 -4.8 -1.8 6.9 8.1
ROE(%) 6.7 3.3 -1.4 5.8 7.4
EPS(#i% /1) 0.82 -0.43 -0.17 0.70 0.94
P/E(1%) 17.5 -33.0 -86.3 20.6 15.3
P/B(4%) 1.1 1.2 1.2 1.2 1.1
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RAF 1613 1519 1556 1553 1666  FaMAN 1032 1045 1045 1168 1335
N4 1220 1031 1104 1103 1158 Rk 287 330 329 349 383
R &Y YR &) 295 401 373 356 406 FLAHLA A Mo 7 7 7 8 9
B RN R & 19 19 23 16 28 EAHA 404 449 446 452 517
AT IR 12 14 9 17 13 EFE%A 88 91 89 96 109
oy 15 26 18 31 32 A% A 205 237 230 222 254
AR 52 28 28 29 28 WMEHEHA -19 -12 -17 20 21
ERB T 338 372 383 410 443 FFRAARK -0 -0 -0 -0 -0
KA 12 54 76 101 128 HAukd 38 40 48 57 69
&~ 94 89 85 90 97  AMAMMEZIIKE 1 0 30 -33 -37
TF = 1 4 5 6 6  BEAAKE 1 1 1 1
HAIERF T~ 231 224 217 213 213 KA ENE 0 0 0 0
# =& 1950 1891 1938 1963 2110 B2 A)HE 96 -43 20 88 118
A G A 454 449 528 500 560 BRI 0 0 0 0 0
%2 A 3 0 0 0 0 0 T kk 0 1 1 1
R A AR RO AT IR 129 161 32 200 55 AUEEHR 95 -43 21 87 117
HAbF ) R 325 288 495 300 504 PPiFAL -3 4 -1 3 5
ERS Rtk 30 27 31 30 30 #F1E 98 -47 -20 84 112
KA 2K 0 0 0 0 0  YHEBAME 4 3 -1 3 5
HALAER ) 5 30 27 31 30 30 a&E 8 AIE 94 -50 -19 80 108
%At 484 477 559 530 589  EBITDA 75 -57 -40 68 97
JHMFRAE 18 23 23 26 31  EPS(%) 0.82 -0.43 -0.17 0.70 0.94
%N 77 115 115 115 115
AN 1008 969 969 969 969 EXJuE S 2022A  2023A  2024E 2025E 2026E
RS & 408 333 313 402 524 ARk#eA
12 B EN A RAE RS 1448 1391 1357 1407 1490 & LM (%) 0.1 12 0.0 11.8 14.3
RAFA R AR A 1950 1891 1938 1963 2110 & LAHE(%) 303 -144.9 53.1 533.9 34.7

V28 TN )AA L) 27.0 -153.2 -61.8 -518.9 34.7

FAES

A F(%) 72.2 68.4 68.5 70.2 71.3

% (%) 9.1 -4.8 -1.8 6.9 8.1
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F [ERNOHCA) 6.7 3.3 -1.4 58 7.4
BEEHALR -119 -111 138 83 143 ROIC(%) 4.0 5.6 3.7 3.6 5.3
b IR 98 -47 20 84 112 2k
718 4K 16 17 13 14 14 & R E%) 24.8 25.2 28.8 27.0 27.9
w435 A -19 -12 -17 20 21 % AR E (%) -79.0 -69.9 -78.1 752 -74.5
#ZFEMK -8 -1 -1 -1 -1 REkE 3.6 34 29 3.1 3.0
BIEFETH 274 -138 136 26 2 RHLE 3.4 32 2.8 3.0 29
Atz T LR 68 71 28 33 37 HEfS
BT EFHALRA 182 -28 -53 -74 83 ERERAHE 0.5 0.5 0.5 0.6 0.7
WAL 26 16 -8 2 7 RARBE AR 42 3.0 2.7 32 35
EeEidy 205 -17 221 25 27 RATKEH A HE 23 23 34 3.0 3.0
A AT AL R 413 29 -82 97 -103 R4 (L)
EFKEHASR -115 -52 -13 -11 S5 BRI B (R AT 0.82 -0.43 -0.17 0.70 0.94
48 IHE 0 0 0 0 0 RN -1.04 -0.96 1.20 0.72 1.24
KA 0 0 0 0 0 HRETE(RIAER) 12.58 12.08 11.78 12.22 12.94
£ 38 B3 e 0 38 0 0 0 AEMEeE
FANARIE Do 20 -39 0 0 0 PE 17.5 -33.0 -86.3 20.6 15.3
HME T ALK -136 -51 -13 -11 -5 P/B 1.1 1.2 1.2 1.2 1.1
R iR -52 -191 73 -1 55  EV/EBITDA 6.5 -11.9 -14.8 8.7 5.6
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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
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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

& | (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
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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 AR 0 A 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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