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L AT (T) 33.35
—F R FHRIK(OT) 36.96/20.15
EAA(L ) 223.31
AABFAL(C) 184.34
B A(LRD) 6.70
AR R (1LAT) 5.53
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@ AR IT &, BRBIHTEARSH, B& “EN” R

BAVAEH N 5] 2024-2026 F )23 F4ALEFRM A 14.03. 16.99. 21.35 12T, EPS

S5 2,10, 2,54, 3.19 TR, HARTMATE PE %) 15.9. 13.1. 10545, %

e 8) E AR & BRA AT GRS, A CENT R

® LA iR#EK, ALAKBEE

(1) 2024 7T =F F N &) IE LN 915.71 12T, Flbigk 8.81%; H Y2
4 A)E 8.94 /LT, FIEK 5.04%; FMAedEz B4 408 8.61 12T, Flrtig

K 2.10%. HEF, Q3 FE N EME LN 290.09 27T, FEK 1.60%; 5

M2 F A A8 3.84 127, BT 7.93%; £MIedp)z &4+ 4.06 121, B

T 2.07%.0 (2) AT =5 BN 842 52 AE A 4.49%, RIS 0.55 48 0 5,

Z AR LI K 24%. #ih, ATEZFEN S LTI R S RN 21T LT, F

MRMEEK,

® HF g R FEIEK, WMNERE AIRFIEKAE 242

2024 FAT=F K, N8 AR ekt ek 5328 K, FIAF LN 38T LT,
@%%%3%&%ﬂ$ﬁﬁl]4§%ﬁ;%ﬂ%?%43%i Bl H3g K 57%:

A SRR 6600 7 T, BRI 57%. HF, AT &, BUt. &8

ﬁ%ﬁﬂ%%%ﬁ%?ﬁﬂﬂbﬂﬁﬁ%iﬁ%&ﬁ@ﬂ%&k%%ﬂﬁ%,
Bl EL3E K 56%; AR 4 B k50 NEH 7o, B Kigigk 226%; &8 HiT

WANR B 10127T, BRI K 34%; £ a7 Pl N 5E 3L 285% 49 K ta 38 K,

O HEZMHpREMLFLEATHEEK, TETLAEEZLFIBRME

2024 FAT=ZF R, NARERF AL FMANR TR 207 21, FEK

(o 5% 52k, wuirmam 4% EFAERA 6IANBLE, LAMENITAL, FKREEK 126%; #
B A %7 — 842 6 P HE) HEBEH 7600 7 T, RBBFEA 32%. i, NE “CR#E PR BEK,
-2024.4.28 AFE, eREFETAALAR VSR MR,

(BULFHLER, TR AT o mpfem: THESFMARL: #ElA: BHKKT LA,

A HE” A H—nE)1E & AR

4y 2024331 W 412 A A A6 A

B - 1647 2022A 2023A 2024E 2025E 2026E
B WAN(E F ) 115,880 119,624 129,394 140,213 153,078
YOY(%) -5.3 32 8.2 8.4 9.2
3 B4 A (F 7 L) 1,004 1,172 1,403 1,699 2,135
YOY (%) 321.9 16.7 19.8 21.1 25.7
241 E (%) 3.9 4.0 4.0 43 45
R F (%) 0.9 1.0 1.1 1.2 14
ROE(%) 12.6 13.0 13.5 14.4 15.6
EPS(#i%/7) 1.50 1.75 2.10 2.54 3.19
P/E(4%) 222 19.1 15.9 13.1 10.5
P/B(4%) 2.9 2.6 23 2.0 1.7
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 32471 35981 39048 47502 46620  FRIA 115880 119624 129394 140213 153078
Na 4322 5645 10540 11535 12710 Bk Ak 111333 114854 124193 134248 146140
R MK E A B AR 3K 9033 11631 7826 13258 9761 & LALA A Mo 138 182 200 221 243
Hpb gk 297 221 388 272 448 ELR M 1953 2042 2130 2391 2703
AT IR 5771 5291 4316 6967 5274 FHEFR 312 339 323 379 413
oy 12495 12338 15248 14727 17670  #HF A% A 291 344 375 449 536
AR 554 855 730 742 757 ME%A 432 381 440 440 440
ERB T 7745 8902 8876 9958 10559  # A BAEHRK -139 68 68 103 154
KA 261 685 770 963 1159 Htbdes 126 130 143 143 143
2w 194 513 575 649 728 AAMEEFHAE 10 -64 26 28 31
TF = 237 629 1013 1396 1775 BFEAKE -43 -133 -160 -176 -193
H AR R T 7053 7075 6518 6951 6897 KA EME 5 3 4 4 4
# =& 40216 44884 47924 57460 57179 BLAB 1323 1514 1761 2133 2680
A G A 27539 29665 32752 41967 40964  FLIPEA 6 2 3 3 4
s BHE K 8330 11013 11813 15301 15105  #FLs b 5 3 4 5 7
REAT 235 B AR AR 13027 12600 12238 19726 16809 4% 5 1324 1513 1760 2131 2677
AR RAT 6183 6052 8700 6941 9050  FriFAt 288 307 357 432 543
ERS Rtk 4457 5959 4808 3700 2573 ##iA 1036 1206 1403 1699 2135
KA 2K 4100 5621 4497 3372 2248 VBB AR AR S 32 35 0 0 0
HALAER ) 5 356 339 312 328 324 JABENE)HAE 1004 1172 1403 1699 2135
%At 31996 35624 37560 45668 43536  EBITDA 2044 2446 2432 2819 3401
JHMFRAE 618 702 702 702 702 EPS() 1.50 1.75 2.10 2.54 3.19
A 668 670 670 670 670
F AN 4071 4129 4129 4129 4129 EXRFiEmta 2022A  2023A  2024E  2025E 2026E
[ & 2879 3759 4720 5923 7432 BRKEeS
12 B EN A RAE RS 7602 8557 9662 11090 12941 B Ak AN (%) -5.3 32 8.2 8.4 9.2
RAFA R AR A 40216 44884 47924 57460 57179 B LALE%) 169.9 14.5 16.4 21.1 25.7

V2B TE N )4 Y) 321.9 16.7 19.8 21.1 25.7

KAV

A F(%) 3.9 4.0 4.0 43 45

% (%) 0.9 1.0 1.1 12 1.4
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 12.6 13.0 13.5 14.4 15.6
ZEENASR 836 -151 5571 691 4116  ROIC(%) 7.4 7.4 7.0 7.1 8.4
A 1036 1206 1403 1699 2135 fEfmfe A
718 4K 74 64 56 68 73 R AR E%) 79.6 79.4 78.4 79.5 76.1
W %% A 432 381 440 440 440 F A frbE (%) 107.0 124.7 66.9 70.4 42.5
FHEHRE 43 133 160 176 193 A#hkE 12 12 12 1.1 1.1
BTEFELH -979 -2038 3534 -1731 1249 #aheF 0.5 0.6 0.6 0.6 0.6
Atz T LR 230 103 22 39 26  EEHS
BT EFHALRA -161 -1080 -84 -1347 -1027 B FRSEFE 2.9 2.8 2.8 2.7 2.7
HAXLE 242 408 608 495 482 MR H A HE 13.1 11.6 133 133 13.3
EeEidy -125 -394 -85 -176 -195  BATIRK AR 8.4 9.0 10.0 8.4 8.0
H AT AR -43 -1065 439 -1028 2740 HEAE ()
HEFEHALR -609 2627 -1260 -1836 -1852 AR A GRAI M) 1.50 1.75 2.10 2.54 3.19
48 IHE -1191 2683 0 0 0 RN 1.25 -0.23 8.32 1.03 6.15
KHHE 2K 2400 1520 -1124 -1124 -1124  HRAR F(RATREE) 11.35 12.68 14.33 16.46 19.22
£ 38 B3 e 8 1 0 0 0 k&
FANARIE Do 248 57 0 0 0 PE 22.2 19.1 15.9 13.1 10.5
HRE T4 2073 -1635 -135 711 =728  P/B 29 2.6 23 2.0 1.7
A4 Y A 130 1438 4095 2492 1371  EV/EBITDA 15.5 14.1 12.3 11.1 8.5
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XF o BB LARINT, FRIEKIEZIFIRG NG F R AR P R&), Bt NP &4 a)5rR L& F ey
BRH LR N F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH ., HEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBALTTH, HBUH M, 7R ISR B AR 6944715 &

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

DT ARE

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 2o T RS AT A RN AIL B R S A IRE G 9 AT T R IR B 69 17 F) B K @45 51 89 N & A= A
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

BREBRTIFEHA

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
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 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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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

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 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 HARITAATIT,
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