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L AT AL (L) 10.94
—F R & RIK(T) 17.00/7.38
EfL(L ) 29.97
RAB T ARG ) 22.96
B A(TRR) 2.74
FABRE A (TTHE) 2.10
I 3AH #F F (%) 216.43
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HBEERR: RR
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€2023Q1-Q3 YL HET AL LR, #
R — N A 45 B R ATIRED
-2023.10.25

(L3 kizsy, $BAUAELER
B e it — N 8] 43 & B AR &)
-2023.8.26

(EFFR g Kinsy, Hhki5s

® A5 AE LR, Q4 A RE LI HRA

2023 SF o 8) Bl 14.97 fL 4, B3 K 39.2%, 13&44)E 1.64 12T, FlIZK
34.9%, FUATLGE KB LR, o Q4 FAL3291et, RHIEK 22.7%,
Ja B4 A1E 0.27 12T, B 4.1%. Q4 & F A ERRILHBKFALT,
FlER Y EE2RE R ER LA 25pct. L H T FABRT A, KM TA
2024-2025 -89 B A TN, #73§ 2026 569 BA) TR, it 2024-2026 5F )3 5 % A
1.85/2.36/2.95 12 7T. (2024-2025 #7148 % 2.46/3.27 12T.), EPS % 0.68/0.86/1.08
7 (2024-2025 FAr1E 4 0.90/1.19 L), HATAM* & PE 4 16.2/12.7/10.1 4%,
M “EN” PR,

® HHAT T LRRHFARE, THERKEAFHHML

oA, AR AN 446 12T, FlHLIEK 168.0%, E&F TFafiT 44
% HAFF BT REF: 24154 19.7%, F3EK 5opct, Ehik k. RAA
WLk & M\ 4731070, Bl K 46.4%, &% ZLReiT i 479 B Fo 44 7R
B kg K. #ALR B MIXEGIN 409 12T, Rk 13.3%, T 2R XK EK
BB R . R E 2024 FF, NS AEFIT R EARRFILRST, Tafd &bk,
RARANIABECFRERFRGTAE, AMRITLAZHERERESH.

® Y BNE, HAFHERER

ARIE AN B FAR, TR, N8R T RN A e Rt g, L &enid
RE LR B EHE 2025 F 12 A (R XL~ R % 2024 58 A).
RS ERA, B PO —F A RITHTEIR, T 2024 55 1 A FF4ERKAE T,
MR 69 — L 0] 3 B sE, BATEA TR T ARG, ATt M. £ 8 &
EE AR, SRR Rk R PR, HRIT K E R, HkgrbkdigK
R,

® J[eiR7: MEAET TH Mot ERATH; A, 2 EmE R E =%
RARBIAH: 2 8] 3T 3 A B> e 38 K TR AT

GHHE—NENELDHRE) i A
) wE e ' = AR 2022A 2023A 2024E 2025E 2026E
-2023.7.17 FAN(E T ) 1,075 1,497 1,748 2,168 2,732
YOY (%) 13.4 39.2 16.8 24.0 26.0
)2 &4 F)E(E 7 L) 121 164 185 236 295
YOY (%) 29.7 34.9 13.4 27.3 25.2
ERVESCH) 24.1 23.4 23.4 23.5 23.7
A (%) 11.3 10.9 10.6 10.9 10.8
ROE(%) 14.3 10.7 10.8 12.2 13.4
EPS(3#i#% /1) 0.44 0.60 0.68 0.86 1.08
PIE(4%) 24.7 18.3 16.2 12.7 10.1
P/B(1%) 35 2.0 1.8 1.6 1.4
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L e GRS 2022A  2023A  2024E  2025E  2026E JF1E & (EF L) 2022A  2023A  2024E  2025E  2026E
AT~ 1531 1978 2472 2700 3539 FakA 1075 1497 1748 2168 2732
e 224 147 171 212 267 Bl A 816 1146 1339 1658 2084
R &Y YR &) 324 347 500 479 770 B LHA KA 6 12 12 15 19
B RN R & 13 14 18 22 28 FAHEA 17 27 31 36 44
A KK 103 75 132 125 199  EFEEA 51 60 58 65 79
oy 613 614 819 956 1275 A% A 33 46 52 65 82
AR 254 781 832 906 999 ME%A -0 -3 18 36 56
ERFH T~ 287 408 439 490 555 MAARK 2 -10 0 0 0
KA 4 3 3 2 1 ks 3 7 4 2 4
&R 177 198 232 286 3Bl AAMEEFHIE 0 0 0 0
T 19 28 29 29 30 #EAMKE 1 1 2 2
H AR R T 86 178 175 174 173 FAAEKE -0 0 0 0
# 7~ &t 1818 2386 2911 3190 4004  FAA)HE 139 195 216 275 344
A G A 968 860 1201 1267 1899  F LI 1 1 0 1 1
48 I 0 0 566 631 1260  FlsE b 0 5 2 2 2
R A AR RO AT IR 296 226 0 0 0 AIHEHR 140 191 214 273 343
HAHFEF G 672 633 636 636 639  FTIFAL 19 28 30 39 48
ERS Rtk 3 3 3 3 3 AAUH 121 164 184 235 294
KAt 0 0 0 0 0 JUHMRAHE -0 0 -1 -1 -1
HALAER ) 5 3 3 3 3 3 EEENEEAE 121 164 185 236 295
%At 971 863 1204 1269 1901  EBITDA 157 204 251 335 433
JHMFRAE 0 0 -1 2 -3 EPS(%) 0.44 0.60 0.68 0.86 1.08
%N 232 274 274 274 274
AN 240 763 763 763 763 2022A  2023A  2024E  2025E  2026E
RS & 375 484 638 832 1074
V26BN S RERE 847 1523 1708 1923 2196 B LA A (%) 13.4 39.2 16.8 24.0 26.0
R AR AR AR AR S 1818 2386 2911 3190 4004 FLA)HE%) 28.4 40.0 10.8 27.2 25.3

V38T E)AF T 29.7 34.9 13.4 27.3 25.2

FAES

24 F(%) 24.1 23.4 23.4 235 23.7

% F) % (%) 11.3 10.9 10.6 10.9 10.8
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 14.3 10.7 10.8 12.2 13.4
BEEHALR 70 10 -470 113 -393  ROIC(%) 135 10.5 8.6 10.2 9.8
b IR 121 164 184 235 294 ZiREe S
718 4K 24 17 23 30 39 RATE(%) 53.4 36.2 41.4 39.8 46.4
w435 A -0 -3 18 36 56 % R (%) -26.1 9.4 23.3 21.9 45.4
BFEBHK -1 -3 -1 -2 2 RHkE 1.6 23 21 21 1.9
TEFETH -88 -188 722 -209 811 #FHrE 0.8 15 1.3 1.3 11
Atz T LR 15 24 28 23 30 EFEHSY
BT EDALR -20 -558 53 -80 -102 EHEAHE 0.7 0.7 0.7 0.7 0.7
WAL 16 68 56 83 104 mARKAE R 42 4.6 4.4 47 46
kB AE -1 1 1 1 1 Ak EE 5.2 71 17.9 0.0 0.0
H AR F AR -4 -490 2 2 2 HEAKAE ()
BT EHALR -16 512 -18 57 79 HROK B (R ) 0.44 0.60 0.68 0.86 1.08
48 IHE 0 0 566 65 629  FHRAEMARRINEE) 0.26 0.04 -1.72 0.41 -1.44
K 0 0 0 0 0 HRFTF(RAHER) 3.09 5.56 6.24 7.02 8.02
38 T3 0 42 0 0 0 REkE
FANARIE Do 0 523 0 0 0 PE 247 18.3 16.2 12.7 101
HRE T4 -16 -53 -583 -121 708  P/B 35 2.0 1.8 16 1.4
R iR 34 -35 541 -24 574  EVI/EBITDA 17.7 11.6 115 8.7 8.1
FAERR: R FRIEFRF AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

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

DA IFARE

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,

LS Ce UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HTEMRAEBLA RS G astibineg) S EmBT A% (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
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 kiR 4,

DT AEAET 0 A 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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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
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 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 %,
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 G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 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 o TR RIS P AE A B AR. IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

FrIRIE R AT
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