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WAELEIFRE B, & T B, B AR

N KA 2023 FZF 4K, W= F B LG R b Lk 250.53%. A FMAEYE
BHEREY, BARNRERME. SisHHTLR.

F & SuE L oE 3

2023 AT =F F N\ 8] k47 B b Lk 250.53%: /&) KA 2023 SF=F R,
WME=EEFIE LN 464.15 12T, FlrigK 108.85%; 55 V7 A4 A
18 7223 12, RBlRe3g K 250.53%; 55 A=dF4 A0 70.75 12, FleiE
¥ 271.94%. 2023 A =FF, »NaE46EAEE RS 5.96 NF H L
% 31.32%; %48 %AIREEA 6.224NF 55 E 15.8%.

B 2023Q3 &) ki ek K . 2023Q3 A 8] LI BIL 177.92 L, R
3K 78.95%, ALK 10.91%; Va4 A0 28.69 1L, Rl K
147.29%, 3REL3EK 0.79%. 2023Q3 /»\ &) 4424 £k 5] 34.37%, Rk
/A 9234 E L, LR 384N TEH B LA EFFL D] 16.41%,
Bt St 448 ANE 58, LT 156 A8 5 8. &A1AA, $E5FA
S Bk HeAs b A S By ks, MABRENRDTHEKZS, Tk
MANEEARALERARENFALT, ST PRGN ERE S, 202303
MRBEF TR KEH.

n ABREREGER, BAERAEFESETIT: 2023 FAT=F4, AsdEE R
ERIITH 081 AT EE 12.14%, A P4 EH A ERIIL TR 087 /4NF
SEET16%, EEFAERILTR 080 NE 5 = E 1.26%, TR % A%
Flbb T 147 AE 5 8 E 3.75%. &AVIAA ERXF ARG T/, 222
BTN KRAKREERK, AEZS A L% A ERE, I, 2023 F4T
ZEE, NIMHERRAERL LA 232 NEHEE-0.04%, HAAA
B ZILUIK B R TR,

= SFAGHEK, RIABKFREHR: 202303 K, 23] &R A LA
54.81 17T, #9%k 2022 FJRFEF 44.69%, HRAVIAK A B 7 G638 e g ik
N 8B ST AT F S BIRA0IE K, HEIARE ARG T RF R,
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m ALFRAT, 5NN ZFRNAENFR, &AMNFASE 2023-2025
M AR S A E 6.18/7.80/9.63 T (JR 2023-2025 4 iE FM A
5.75/7.18/8.83 L) , *t 7 & & 135/10.7/8.7 1% ; HiFHHIFH.,

R @ 2N

B BT HELRE; AEBERARAMY, MR8 T LE
RREAA; BRAHHEM AR

BE#HZ

S$4RH: 12A31H 2021 2022 2023E 2024E 2025E

EBBANEKT BF) 24,137 40,257 62,249 80,375 100,709

3K & (%) 25.2 66.8 54.6 29.1 25.3

EBITDA(AK T &) 1,920 4,328 11,618 14,243 17,327

')37&7%7?']51&](/\&?]3 ERZD) 1,583 3,593 9,182 11,591 14,300

¥ K E (%) (19.0) 127.0 155.5 26.2 23.4

ﬁ%ﬁﬂilﬁﬁﬁiﬁ&ﬂﬂié(/\& M) 1.07 2.42 6.18 7.80 9.63

JR IR B AR B (AR T) 5.75 7.18 8.83

PG (%) 7.52 8.69 9.04

T B E(1Z) 78.5 34.6 135 10.7 8.7

T F(12) 7.9 6.7 4.6 33 2.5

EV/EBITDA(4%) 109.8 38.1 10.1 7.2 53

R E (AR T) 0.1 0.2 0.6 0.8 1.0

% 8 % (%) 0.1 0.2 0.7 0.9 1.2
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B 1l LHHE

(AR, B7) 2022 FE=ZH K 2023 KR =H 5 F k(%)
EDI PN 22,223.94 46,414.63 108.85
RN 16,588.40 31,877.73 92.17
e R 5,635.54 14,536.90 157.95
2 WAL B e 65.60 187.20 185.39
&35 A 459.16 585.72 27.56
eSS A 1,784.65 3,324.41 86.28
2 A4 2,434.88 8,324.39 241.88
w7 BAL 120.96 379.82 214.00
%35 A (525.49) (18.51) /
HFME 73.37 (31.64) (143.12)
R/ IN 27.21 2454 (9.81)
ERSOE - 13.55 17.71 30.73
RGP 2,448.54 8,331.22 240.25
PR AL 320.32 999.77 212.11
VB RF B A 67.66 108.49 60.36
12 8 T F N 5] 84 4 A 2,060.57 7,222.98 250.53
A KRR (L) 1.39 4.86 249.64
24 % (%) 25.36 31.32 5.96 & 55
% #1 & (%) 9.58 15.80 6.22 N8 55
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FIHAART F7)

AL A BEART BF)

fF4H: 1203198 2021 2022 2023E 2024E 2025E 44H: 12A31H 2021 2022 2023E 2024E 2025E
Bk BN 24,137 40,257 62,249 80,375 100,709 %4 1,704 3695 9,466 11,949 14,742
R BLIN 24,137 40,257 62,249 80,375 100,709 H71E 44K 348 894 1,233 1,443 1,629
7 kR A 18,765 30,376 44,566 58,312 73444 HEKALLEH (2,399) (2,748) (2,774) (1,130) (3,371)
B LA AR e 82 143 212 273 342 Atk (1,291)  (631)  (310) 77 (494)
HEER 1583 3,169 4,046 5224 6546 BEEHALR (1,639) 1,210 7,615 12,339 12,506
i 491 612 622 804 1,007 FAILHE (1,666) (1,527) (1,100) (1,100) (1,100)
RS 1,161 1,692 1,867 2,411 3,021 #HKEH (2,676) 1,968 0 0 0
W 455 A 283 (477) 68 63 (143) e 628 (96) 27) 293 303
Hplk s 186 221 220 220 220 BFEFHALRA (3,713) 346 (1,127)  (807)  (797)
P2 WAL K (274)  (375)  (300)  (300)  (350) ARATHEH 1,500 2,168 1,466 (4,909) (2,140)
15 FRAEAR % (208)  (456)  (250)  (250)  (300) fEARERF 3734 (1,651) (804) (1,159) (1,430)
F RN A 0 ) 0 @) 1) #He (55) 1,230  (141) (26) 125
NAMIEE Al E 66 (30) 5 5 5 BEFFHALRA 5179 1,747 520 (6,094) (3,446)
BFE 355 40 (40) 300 300 #ALR (173) 3,303 7,008 5438 8,263
IS RS- 1 0 0 0 0 0 FHEE: 20002, PRIEEFTN
ER R IR 1,898 4,141 10,502 13,262 16,365
kSN 17 9 35 35 35 M HHAR
Bk 22 16 20 20 20 #$4H: 12A31H 2021 2022 2023E 2024E 2025E
F) 8 B AR 1,893 4,134 10,517 13,277 16,380 k&
P A3 A%, 189 439 1,052 1,328 1,638 BN K E(%) 252 668 546 291 253
R 1,704 3,695 9,466 11,949 14,742 & LAUiHE K F (%) (125) 1182 1536 263 234
VLR B 121 102 284 358 442 BETEN AT RE) (19.0) 1270 1555 262 234
UEE: Rt 2G| 1583 3593 9,182 11591 14,300 &ALATA)IEE K E (%) (26.3) 1184 2024 233 226
EBITDA 1920 4,328 11,618 14,243 17,327 &AtATEATALEEKE%)  (19.2) 1254 1684 226 217
EPS(R #7ix A 4%, ) 1.07 2.42 6.18  7.80 9.63 EPS(RATLAREF)EKE(%) (19.0) 127.0 1555 26.2 234
FAHRR: 2] o, P RIERFTN KAV A

BALAT AL % (%) 6.5 85 167 159 156
K= AEEANRT BF) % b A 2 (%) 79 103 169 165 163
fF4H: 12A31 0 2021 2022 2023E 2024E 2025E £4E(%) 223 245 284 215 271
AT 36,307 51,994 75910 92,246 120,489 Y3 A4 F)iE (%) 6.6 8.9 14.8 14.4 14.2
e 7,790 11,667 18,675 24,112 32,376 ROE(%) 101 193 340 309 284
R 8,748 13,804 21,068 23,958 32,459 ROIC(%) 128 164 438 650  69.2
Rl 23 784 1,087 1,807 1929 2752 f&fkEkAH
Vo 10,768 19,060 24,702 32,558 39,561 I~ fifiE 0.6 0.7 0.7 0.6 0.6
AT AR 360 383 707 719 1,077 4 fifERE (02) (02) (0.4) (05 (0.6)
SR E 1,364 1292 2,605 2,493 3928 AFLE 15 15 15 1.5 1.6
HARRF T~ 6,493 4702 6,347 6,476 87337 Fizfkr
kAT~ 6533 9,632 9231 8910 8258 EFEEEE 0.7 0.8 0.8 0.9 0.9
KB F 155 532 532 532 532 RMIKHAH#E 31 36 36 36 36
B = 3 = 4246 4544 5302 5179 4,734 mAKEZAEE 29 35 36 36 36
PR 174 340 321 301 282 HAE
H AR IT >~ 1,957 4217 3,076 2,898 2,710 4HEHFNE%) 6.6 7.9 6.5 6.5 6.5
%= At 42,840 61,626 85,141 101,157 128,747 3% A% (%) 2.0 15 1.0 1.0 1.0
e A% 23,507 35469 50,751 60,080 74,542 &K 3 E(%) 4.8 4.2 3.0 3.0 3.0
FaIME 1525 1422 2576 2,140 0 M4 3% A& %) 12 (1.2 0.1 01  (0.2)
AT IR 9,825 13,424 20,686 23944 32,267 HMEIZAR(T)
AR A 12,158 20,623 27,490 33,995 42,275 A% (KA HEE) 11 2.4 6.2 78 9.6
R AR 2,629 6421 5992 1,889 1,703 HRLEIALR(RIHEE) (1.2) 0.8 5.1 8.3 8.4
K4 1,891 4,162 4,474 0 0 HFRAFT = (R 105 126 182 252 339
ALK R A 738 2,259 1,518 1,889 1,703 &A% 0.1 0.2 0.6 0.8 1.0
% At 26,136 41,889 56,743 61,968 76,246 fE{hrbE
N 1,485 1485 1485 1,485 1,485 P/E(FZ k) 785 346 135 107 8.7
b HEFAE 1,049 1071 1,355 1,713 2,155 P/B(R##:E) 7.9 6.7 4.6 33 25
V3 & B 8] LA AR 15,655 18,666 27,044 37,475 50,345 EV/EBITDA 109.8 381 101 7.2 5.3
R AR R AR B A 42,840 61,626 85141 101,157 128,747 WA/ 4 % (1) (75.8) 102.6 163 101 9.9
HAFRR: sG] sh, P RIER AN AR 2o, FRIEXAN
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