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L AT AL (L) 14.60
—F & & RIK(T) 28.58/12.88
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(EMARLGDE, KiERRBR
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CEM D ARG KE, XELGS
kAo F - 4—2023 SRR A 2024 —
FREIERE) -2024.4.19

O HMEELH AR, XEFREERRIERE, £H “EN” 4

NERA 2024 F=FR, 2024 FAZFENNEZRE LI 2665 124, B
-19.28%, A4 A1E 28.0 1L, BH-61.51%, F=3IEa&4448 282 2, A
-61.05%. ¥ Q3 &, A EANE LN 90.0 127, FK-F, A4 FHE 57171,
3R H6-39.09%, FedFaAH4A1E 5.7 1270, F6-40.70%. &A1 T 8 2024-2026 5 24
FAM, FAIT 2024-2026 F o 8] I H4H)TE 34.0/39.6/42.4 (FTIE 41.4/43.8/46.6)
e, BH-57.1%/+16.5%/+7.1%; EPS # 1.14/1.32/1.42 x, 35 %#7 8 PE A
12.8/11.0/10.3 4&. NAEAERTLE—BRESHBERKL L, KEFZHH o),
FRARKELLSG ALK SR, #E “EN” K,

® HEEMARE, RAF M, 2FEFRETHERILEE

EAERI TR, 2024 AT =% &, N3 RE > % 4247 Fob, Flt-4.82%, 7 SbE4d
¥ 3807 Zvk, FH-579%. HFRIESERH 2121 Frb, BH-429%, REE4EH
2124 ok, BH-3.59%; "HeRHE S~ 2 H 1499 ek, Bl H6-6.49%, "FeRiE4E= A 1488
ok, BlH-3.94%, ¥ Q3 kA, WK FAEIRLA ATAE, »5)REEZE 1480
7ok, FREL42.56%, T SeBhE & 1352 ek, FREb46.12%. PR S EH 744 H ek,
IREb+1.64%, RIEAISH 739 Fek, IREB+H1.23%; "ReRIEE &4 529 ek, IRib+
9.07%, "HeRIEANS A 552 Fek, IREE+15.72%. RS E MR TR, 2024
=B NS B S EMHN 662.2 Tk, Flr-12.32%; 2024Q3 /3] H S kvk
LEAEN 6243 Tk, FRIL-7.82%, THEZRTTHEMN T IiT. I ERKR
o EF. 2024 AT =F BN S ek R4 E s R /£ A5 5] 376.1/ 286.1 /k, R4 Al
+9.55%/-30.53%; 2024Q3 /- 3] vk B 45 & ax AR/ 2 A5 5] 384.7/239.6 FL/vk, L4
+5.25%/-23.14%.

O FREHMA PR EREE, AR LFEERHREN

WHRERNAREE: LA T 2023 F LF5F87, ZREFLRIK, RNLEMAF
ZHEN ., WS, BRIV AT AN Ve AT A R 300 Hek/E, HR
—JBEAR A FAFF 300 ek Fo s, AR 2024 FAZRE L, FE, R
Fo XA AL R A 6 RIS T4, NS R ARG, 2024 £ 8 A 22
B, NanLdArE5T LG EELFLRE R E5 R EE, YL 12126 12T
FAFIZEBIERART A, #IE N SR TR K 81957.5 vk, Miit¥FF 2 5F A = Bh4%,
3-4 FRRARIERSICFHAT LABIENE, AEAH NG T IRE RS, K
W LK, BAEABRI[EE: NS AEKRPNERAIBREKERL TN, S
BB FE 25%, TRERDNAK ZZRBTHLRTHE ZNBRN, BPEE R0,
ST HHAFATET AL, THLAE 20%. B AR ML T A& 4z, 2
A BAEARSGHRMEZLTMED B 3) 2023 SF30E 10 LRI 42 405] 15.89 (A
), HIHHBL 47.53 1L, HaE 60%, ERHEILERT, ARIE 2024 FHHIT
FAAE, SR YATAE, REEH 47%, HREYIHT N L.

R E MBS H LG E, b4 O NERT: SHKRITAII; EMNTRALRL; ZHEH KRR,
W B HE AR K — N 5 B BT M%"fﬁg‘ﬁn’f*ﬁ%g*ﬁ:
) 20231113 AR 2022A 2023A 2024E 2025E 2026E
= o B AN (E F ) 54,297 43,137 36,577 36,936 37,181
YOY (%) 19.8 -20.6 -15.2 1.0 0.7
)3 54 A E (| ) 14,175 7,922 3,399 3,960 4,243
YOY (%) 110.6 -44.1 -57.1 16.5 7.1
£ E(%) 55.9 477 35.8 36.6 36.9
4 F) E (%) 26.1 18.4 9.3 10.7 11.4
ROE(%) 31.8 18.8 7.3 8.8 9.6
EPS(#5#/70) 474 2.65 1.14 1.32 1.42
P/E(4%) 3.1 5.5 12.8 11.0 10.3
P/B(4%) 0.9 0.9 0.9 0.9 0.9
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N 845 8 RAIRE
M WS 2
Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 46790 41392 52286 49024 55150  FaEA 54297 43137 36577 36936 37181
Na 31091 26751 38726 34052 41688  FLRA 23956 22555 23465 23418 23452
R MK E A B AR 3K 3693 3232 2059 3562 1953 F AL R Ao 4216 3581 3658 3509 3439
Hpb gk 153 140 108 143 1o L% A 182 155 149 131 135
AT IR 341 184 261 188 264 EEFA 3235 3610 2926 2660 2745
oy 1204 1236 1302 1231 1306 K% A 1590 1580 1339 1234 1263
AR 10308 9848 9828 9848 9829 W% A 727 26 -74 -239 -239
R T > 48016 45371 37263 35964 34653 = RALAR K 1 -47 -48 -48 -48
KA 1725 1625 1517 1410 1302 HAedcs 86 122 20 70 75
i* ; 30783 28973 21695 20431 18975  AAMMEE S 0 0 -4 -1 -1
N W 11750 11263 11443 11753 12208  HFAMKE -57 30 -16 12 12
;H«&#mefmn?? 3757 3510 2608 2370 2168 T AL RS 0 0 -30 -6 -9
gl 3 94806 86762 89549 84988 89803 BB 20457 11711 4972 6203 6384
A G A 38249 29906 33957 29101 34088  FAIMIEN 50 66 10 47 44
FsR il 1760 1050 1050 1050 1050  FadkshF b 596 116 115 639 366
REAT 235 B AR AR 19511 16783 21217 16542 21341  AHEEH 19911 11661 4867 5612 6061
AR RAT 16978 12073 11690 11509 11697  Figst 4260 2386 1363 1343 1421
ERS Rk 7333 7437 7421 7416 7419 % #)HE 15651 9275 3504 4269 4640
KA 2K 98 23 7 2 5 VBB AR AR S 1476 1354 105 309 397
HALAER ) 5 7236 7414 7414 7414 7414 V2B 8B AE 14175 7922 3399 3960 4243
R At 45583 37343 41379 36517 41507  EBITDA 22498 14374 6204 6884 7353
JHMFRAE 477 1359 1464 1773 2170  EPS(%) 474 2.65 1.14 1.32 1.42
A 2991 2991 2991 2991 2991
AR 1697 1698 1698 1698 1698  EXFEp gl 2022A 2023A 2024E 2025E 2026E
RS & 36693 36089 37491 39199 41055  Rk#eAH
12 BB S RERE 48747 48060 46706 46699 46126 B LMAN(%) 19.8 -20.6 -15.2 1.0 0.7
RAF AR AR AR 94806 86762 89549 84988 80803 B A ALIH(%) 87.3 -42.8 575 24.8 29
128 TEA S AT %) 110.6 -44.1 -57.1 16.5 7.1
KAV A
A F(%) 55.9 47.7 35.8 36.6 36.9
A E (%) 26.1 18.4 9.3 10.7 11.4
ALARER(E A L) 2022A 2023A 2024E 2025E p{I)J30 ROE(%) 31.8 18.8 7.3 8.8 9.6
BEEHALR 33769 8852 11403 36 13238 ROIC(%) 26.2 16.4 5.6 6.9 7.6
b IR 15651 9275 3504 4269 4640  FEAREE S
718 4K 3407 3450 2234 2280 2344 TP AIRE%) 48.1 43.0 46.2 43.0 46.2
w435 A 727 26 -74 -239 239 % QAR E(%) -45.8 -44.2 714 -61.4 -77.4
BFRK 57 -30 16 -12 -12 WAL E 1.2 1.4 1.5 1.7 1.6
BTEFELH 12871 -4713 5624 -6316 6464  RFHLE 1.2 1.3 1.5 1.6 1.6
Atz T LR 1055 896 98 54 40 BB
BT EDALR -668 383 5824 976 -1031  E{ RS 0.6 0.5 0.4 0.4 0.4
WAL 751 678 -5765 1089 1141 JL MK 2K B 4% % 15.5 12.6 14.1 13.4 13.7
EeEidy 0 -1 108 108 108 AT A4 1.5 1.4 1.4 1.4 14
H AR F AR 83 1062 -50 5 2 HFRA#E ()
EFEHASR -18997  -13134 -5252 -3735 -4571 B B (R AT HEE) 474 2.65 1.14 1.32 1.42
48 IHE 3K 7900 710 0 0 0 BIREENARFHHEE 11.29 2.96 3.81 0.01 443
KM% -2558 -75 -15 -6 3 BT (RAMES) 16.30 16.07 15.61 15.61 15.42
38 T3 0 0 0 0 0 REkE
FANARIE Do 0 1 0 0 0 PE 3.1 5.5 12.8 11.0 10.3
HRE T4 -8540  -12350 -5236 -3729 -4574  P/B 0.9 0.9 0.9 0.9 0.9
A4 Y A i 14103 -3899 11975 -4675 7636  EV/EBITDA 1.0 1.6 1.7 23 1.2
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBALTTH, HBUH I, 7R ISR B AR T 6944715 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

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

B BB IFEHA

R B

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

# £ (Neutral) AT T ) R A — 5%~ + 5% A E ) ;

#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 ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA 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 kR it

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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R 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 %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,

T IR AE AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %
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