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L AT (T) 21.86
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® =R MBERS, HEATHMEH, HIMETHEHE, L8 HE TR
BB 2023 SN 25.5 10, FH426.6%, 13&4 A8 3.3 12, Fl+17.3%,
Fedb)a &4 A0 3310, RBlH421.0%. Q4 Bk 53127, R+17.4%, 1345
HALE 0.6 17T, FH-154%, 4=3dE)a54A10E 0.5 12T, RK-23%. & TN
B MDA K, RATT A 2024-2025 SF B AT, H#73% 2026 SF 2 A
M, it 2024-2026 FAAFES A A 4.0 (-1.0) 12, 52 (-1.5) 2. 6.7 12
7, B A1422.3%. +29.5%. +28.2%, EPS 4 %1% 0.79 (-0.19) 7. 1.03 (-0.30)
T 132 4, LBATRRMT R PE 2414 27.6. 213, 16.6 43, 42869 7= SHsEM 4
BARAE I FIBF LI, ARFEERI; =R K, fF “HE” 48,
® PS4 R RBETH T A
2023 fﬂF/\cﬂ 300 /LA _E/100-300 7T/100 /T AT = su i A 52 HLE AL 4.0/12.9/8.2 1L
T, AR FA37.1%/432.3%/+14.2%. /8| #F &4t FH= £ 7] (100-300 T) A
%F%é&, R A L E A AR (300 TAL) M, FRaMA s,
2023 FHEATHHARIRE, BT HAa it
2023 B AN 19.2 1270, RIH+26.7%, STEE 2017-2022 SF4 3838 /£ 11% VA
T, 2023 T4 K t@R bRk £ 2R AR LZE S FAEH, 4R 100-300 TIAK
300 AL SRR Ao AT AR ik, 25N 5.81C, FlH425.9%.
o NEK TR AR K, BARABIILTRE
2023 F A E B -0.34pct £ 62.44%, TRREANINGER S, HrhiflF
AP 2023 FoaaEl BT, AT )éA%%%?%Wﬁ%é&%%m&ﬁw&,
HERMMm/HERTRAE/EEZFTAE/FRATRNE/MHTAES AR
+0.12pct/+0.13pct/-0.01pct/-0.49pct/-0.17pcto 4 A F 7] tb-1.22pct £ 12.66%.0 /2 3]
M BIFEI, BHREETHOHAEL, Fofimg, THEGETRS
B, AAVINA F A FERER RN B,

O N [eRT: ENLFEANEAEEKTE, BNV KRAAIME,

W %8 & A B E 8 AR
EEE 2022A 2023A 2024E 2025E 2026E
% d N (B ) 2,012 2,548 3,004 3,534 4,054
YOY(%) 12.5 26.6 17.9 17.7 14.7
Ja 44 L (E 7 ) 280 329 402 521 668
YOY(%) -13.7 17.3 223 29.5 28.2
2% (%) 62.8 62.4 63.4 64.2 65.5
H A (%) 13.9 12.7 13.1 14.5 16.2
ROE(%) 8.9 9.7 10.6 12.4 14.0
EPS(¥ /7. 0.55 0.65 0.79 1.03 1.32
P/E(4%) 39.6 33.7 27.6 21.3 16.6
P/B(1%) 3.5 3.3 3.0 2.7 23
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 2386 2739 3278 3708 4159  BIMKA 2012 2548 3004 3534 4054
N4 810 1042 1229 1446 1659  EFidka A 749 957 1099 1266 1399
R &Y YR &) 15 7 19 12 24 FALHA R M 294 375 443 521 598
Hpb gk 11 36 19 46 29 FAHA 420 535 631 724 811
AT IR 7 11 10 14 13 EFE%A 217 275 300 336 373
oy 1512 1620 1978 2167 2411 FFAHA 50 51 69 71 81
AR 30 23 23 23 23 WMEHEHA -13 -20 -1 16 24
R T~ 1710 1663 1937 2232 2478 FABAEMK -0 -0 0 0 0
KA 0 0 0 0 0 HAkd 21 23 16 17 18
B3~ 1443 1364 1620 1909 2151 AAMAEE Al 0 0 0
TF = 199 213 216 220 223 BEHME 1 1 1
H AR R T 68 86 102 103 104 FAEME 0 0 0
¥ x & 4095 4402 5215 5940 6637  BLAHE 314 397 478 617 786
A G A 905 1029 1447 1763 1902 FdsPEA 2 2 2 2 2
s BHE K 0 0 431 680 826  FAsIh 13 19 16 17 16
REAT 235 B AR AR 144 175 192 231 236 AHEEH 303 380 464 602 771
AR RAT 761 854 825 852 839  FTIFAL 24 57 70 90 116
ERS Rtk 39 51 51 51 51 % A7 279 323 395 511 655
KA 2K 0 0 0 0 0  YHEBAME -1 -6 -8 -10 -13
HALAER ) 5 39 51 51 51 51 va & £ 8] % A1 280 329 402 521 668
%At 944 1080 1498 1814 1952 EBITDA 386 461 548 723 923
JHMFRAE 1 3 -11 21 34 EPS(%) 0.55 0.65 0.79 1.03 1.32
A 507 507 507 507 507
FTANAR 871 871 871 871 871 205 E 2022A 2023A 2024E 2025E 2026E
RS & 1772 1948 2219 2576 3042 Ak
12 B EN A RAE RS 3150 3326 3728 4148 4718 F N (%) 12.5 26.6 17.9 17.7 14.7
RAFA R AR A 4095 4402 5215 5940 6637 & LAH (%) 217 26.4 20.6 29.0 27.4

V2B TE N )4 Y) -13.7 17.3 223 29.5 28.2

KAV

25 & (%) 62.8 62.4 63.4 64.2 65.5

A E (%) 13.9 12.7 13.1 14.5 16.2
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 8.9 9.7 10.6 12.4 14.0
BEEHALR 319 450 148 504 580  ROIC(%) 10.8 12.7 12.9 15.0 16.9
b IR 279 323 395 511 655  EihEeA
718 4K 107 113 101 124 147 W F G BE %) 23.1 24.5 28.7 30.5 29.4
W %% A -13 20 -1 16 24 & RARTEE (%) -24.7 -30.1 -20.9 -18.0 -173
BFRK -0 -0 -1 -1 -1 WAL E 2.6 2.7 2.3 2.1 22
TIERELH -54 19 -344 -145 -245 A E 0.9 1.1 0.9 0.9 0.9
Atz T LR -0 16 -1 -1 -1 e i)
BT EFHALRA -57 -65 -374 -418 393 ER AR 0.5 0.6 0.6 0.6 0.6
WAL 57 66 374 419 393 RKEEHE 256.5 372.8 372.8 372.8 372.8
Kz -1 1 0 0 0  RBAIRHKAEE 5.7 6.0 6.0 6.0 6.0
HEFALR 1 0 1 1 1 iR (L)
EFEHASR -121 -162 -18 -117 -121 H RS (AT 0.55 0.65 0.79 1.03 1.32
48 IHE 0 0 431 249 147 FREENERGHIED 0.63 0.89 0.29 0.99 1.14
KA 0 0 0 0 0 HRETE(RIAER) 6.21 6.56 7.35 8.18 9.30
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 0 0 0 0 0 PE 39.6 33.7 27.6 213 16.6
HRE T4 -121 -162 -449 -366 268 P/B 35 33 3.0 2.7 23
A4 Y A 142 223 244 32 66  EV/EBITDA 26.7 21.8 18.8 143 11.1
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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
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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

BREBRTIFEHA
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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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RAERAER, B AFIEFRIERE P, & AR TR,
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PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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%
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