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o R AKBBAAYHE, FIHRARBRE, 8 “EN” #4K

2023 S50 ) R AL 45.45 12T (B He+16.6%), 12#/dedk 1384 41E 2.98 12
. (B H+316.8%) /2.70 127 (F Bb+478.2%) ; 2024Q1 %2 #7804 11.53 1zt (R
16-1.2%), 3H/dedb)a A4 A1E 1.16 12T (+13.2%) /115120 (+12.2%). &
TFAELHJE T RREIAE, &AT A 2024-2025 555 %738 2026 F 247
M, it 2024-2026 4F 3440 3.66/4.34/5.02 12T (2024-2025 4 AT{AH
3.68/4.521¢ L), *F & EPS A1 4 1.05/1.25/1.45 7T, % T X -5t & PE % 9.6/8.1/7.0
&, F P REIFEKRBAZ G R, AFRRAERE, FEH “EN TR,

® Sb)igsk: TW HJE FTfad A4, VGRASS AliAE, =#HK¥% 5
Skt A , VGRASS: 2023 4/2024Q1 52 #1731k 9.6/2.0 12 ., ) Fb+12.4%/-14.2%,
2023 47/2024Q1 £ #14 % 10/9 K, #& E 2024Q1 K, /6%~ 188 KX, L+ A&
I oA A 1831/57 K; TW: 2023 £7/2024Q1 A&k 35.1/9.2 12, Rt
+16.7%/+0.3%, 2023 /2024Q1 4 #1:% X 124/9 &, M E 2024Q1L X, /%A
1089 K, 3P A /4 B4 A 4y 8481241 K ; =48 :2023 F/2024Q1 57 I E 1 0.5/0.2
fe 7, F)H+120.4%/+165.6%.

® Ritizn: R RS EHE, 2024Q1 A B I 4L F5HE

2023 4 H & he B/ % £ ) 92 3 24.6/3.2/17.4 12 7T, ) Fb+9.9%/+150.7%/+14.5%;
2024Q1 A& B/ Lo #1523 6.2/0.9/4.3 27T, R +h-8.7%/+125.6%/-2.3%.

O LAERERMBTERFRAETE, BAHREHIRERA, FRARESLE
B AR ) 2 5] 2023 5F/2024Q1 £ 4] £ 7 69.2%( ) tb+-F)/70.2% () Fb+0.8pct) ;
S iR A, 2023 4 VGRASS/TW/ =4 A1 E % 745%/67.8%/73.6%, 4 HIF]
¥b+1.1/-0.2/+0.7pct. 2023 FHAlE) %% A & 59.8% (7 rt-8.3pct), b 44 E/% 52/
BRI 4% B F 4 %1-6.3/-0.1/+0.1/-2.0pct. 2024Q1 A A 3% A % 56.4% (F]ib
-0.1pet), o 45 /E 22/HE R I 4 5% A %4 %#1-0.6/+1.0/+0.5/-1.0pct. 4% £ 2023
F/2024Q1 2 &4 A E % 6.5% (F] rb+4.7pct) /10.1% (R rb+1.3pct). BiER S :
2023 RAWH&HA 9.2 et (FH-19.2%), A% A% XK 266 X (Fb-59
X))o 2023 F 2B FHAEREFMA 9.3 12T (FH+70.0%).

® R [eiR7: REIBERAAIM., #FRE K M K,

W % 8 B A B A AR
FEES 2022A 2023A 2024E 2025E 2026E
RS ONENED) 3,899 4,545 4,916 5,407 5,918
YOY (%) -9.8 16.6 8.2 10.0 9.4
Ja# 4 4)E(F 7 ) 71 298 366 434 502
YOY (%) -68.1 316.8 22.9 18.5 15.8
£ % (%) 69.2 69.2 68.8 69.1 69.3
% F) (%) 1.8 6.5 7.4 8.0 8.5
ROE(%) 2.3 8.8 9.8 10.4 10.8
EPS(## /1) 0.21 0.86 1.05 1.25 1.45
P/E(%) 49.1 11.8 9.6 8.1 7.0
P/B(4%) 1.2 1.0 0.9 0.8 0.8
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E £ (8 % L) 2023A  2024E
AT~ 2231 2021 2487 2429 2938  BLHKA 3899 4545 4916 5407 5918
e 590 534 578 636 696 TR A 1201 1400 1532 1671 1820
R &Y YR &) 337 418 398 500 483 B LHMA A0 23 28 30 32 36
B RN R & 60 56 80 64 9%  FAFA 2249 2334 2488 2714 2947
A KK 52 56 61 67 73 EREER 155 177 216 238 260
oy 1143 924 1337 1129 1557 A% M 92 113 128 141 154
AR 50 33 33 33 33 MEHA 159 92 87 91 90
ERFH T~ 3881 3640 3572 3567 3573 FARMER K -17 -17 -14 -19 -20
KA 0 0 0 0 0 HAkd 7 37 15 17 19
B %~ 85 75 80 87 0  AAMMEEIIE 0 0 0 0 0
T 1285 1276 1267 1254 1243 BFEAKE -1 -2 -1 -1 -1
H AR R T 2511 2289 2225 2226 2240 KA EMKE 2 -0 -0 -0
# =& 6112 5662 6059 5996 6511  FLAHE 399 475 568 663
A G A 1870 1484 1741 1466 1719 FRIPHEA 29 5 26 22 21
48 I 489 140 356 169 160  Fkshiok 4 2 4 3 3
R A AR RO AT IR 610 440 709 545 821  A|HEH 32 402 498 587 681
HAbF ) R 770 904 676 752 738 FPiFAL -40 105 130 153 177
ERS Rk 1151 787 560 346 115 ##)H 71 298 368 434 503
KA 2K 1010 722 495 281 50 JYHEMAME 0 0 2 1 1
e R AR 141 65 65 65 65 Va8 AE 71 298 366 434 502
R At 3021 2272 2301 1812 1835  EBITDA 210 542 582 598 674
JHMFRAE 0 0 2 3 4  EPS(%) 0.21 0.86 1.05 1.25 1.45
%N 347 347 347 347 347
AN 2020 2025 2025 2025 2025 2023A  2024E
[ &1 730 994 1317 1685 2093
12 B EN A RAE RS 3091 3390 3756 4181 4673  F I (%) 9.8 16.6 8.2 10.0 9.4
R AR I AR AR S 6112 5662 6059 5996 6511 &A1 (%) 975  5568.1 19.2 19.4 16.8
V38T E)AF T -68.1 316.8 22.9 185 15.8
FAES
24 F(%) 69.2 69.2 68.8 69.1 69.3
% F) % (%) 1.8 6.5 7.4 8.0 85
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 2.3 8.8 9.8 10.4 10.8
BEEHALR 549 933 351 548 394  ROIC(%) 3.4 6.6 76 8.9 9.6
b IR 71 298 368 434 503  ZfhEeA
718 4K 135 124 80 10 3 W ARE®%) 49.4 40.1 38.0 30.2 28.2
w435 A 159 92 87 91 90 AR E (%) 42.9 22.8 13.9 1.9 -4.3
BFEBHK 1 2 1 1 1 AFLE 1.2 1.4 1.4 1.7 17
TETEEHN 29 72 -174 23 -189 @ EHLE 05 0.7 0.6 0.8 0.7
Atz T LR 154 345 -11 -12 14 HERES
BT EDALR -164 -67 -13 -6 10 ER RS 0.6 0.8 0.8 0.9 0.9
WAL 165 67 12 5 9 mAKRBAAE 9.2 12.0 12.0 12.0 12.0
EeEidy 0 0 0 0 0 REHAKFZEA®E 2.1 2.7 2.7 2.7 2.7
H AR F AR 1 0 -1 -1 -1 FRARE ()
EFEHASR -544 -730 -509 -297 315 HRIKE (R ATRER) 0.21 0.86 1.05 1.25 1.45
48 IHE 461 -349 215 -186 9 AREENAKRITED 1.58 2.69 1.01 1.58 1.14
KA 752 -288 -227 214 231 HRAR S (RATREE) 8.79 9.65 10.71 11.93 13.35
& B AL A 51 -0 0 0 0 k&
FANARIE Do 407 6 0 0 0 PE 49.1 11.8 96 8.1 7.0
HRE T4 2214 -99 -498 103 75 P/B 1.2 1.0 0.9 0.8 0.8
A4 Y A i -159 136 -172 244 69  EV/EBITDA 23.0 79 6.9 6.0 49
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

S IR AR E

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
F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
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,

e S e 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. HT A EBIA ZRARAE G ibARE) R A5 (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 kR 4,

DT AEAET 0 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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 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 RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,
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