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® 5] 2023 FUGHEKGHERK, £H “EN” PR

INE) KA 2023 FF LSS, 2023 Foa S EAE LILN 209.7~231 1L,
YoY+42.77%~57.27%; = I)3 84 #1718 36.1~41.5 12T, YoY+53.44%~76.39%:;
FodE 4 A10E 33~38 10T, YoY+56.69%~80.43%; *F 5 AAZIK 5 6.82~7.84 TT/MK .
£, 2023Q4 = AL F AL 63.82~85.12 1 T, YoY+36.48%~82.04% ,
QoQ+3.57%~38.14%; =M V3 &4 #17d 73~12.7 127, YoY+8.87%~89.88%,
Q0Q-33.11%~+16.66% ; 4= JE % #1id 6.6~11.6 12T, YoY+4.81%~84.22%,
Qo0Q-35.99%~12.51%. ARIE/ 8] L& 4551, KA1 LFA S BA M,
2023-2025 F 2 E4 A4 38.26/51.96/73.16 12t (AT4AH 35.79/48.42/66.71 1L
), FAHt 2023-2025 4 EPS # 7.22/9.8/13.8 ;T (AT1A A 6.75/9.13/12.58 ), %
ATRLAN 3T 2 PE A 35.0/25.8/18.3 4%, /A J4EA B = ¥ F4K k& £k, RMNELFA
SRS THETE BRI, SH “ENT IPL,

® 2023 F#HXITHAL 300 124, FIFHAREMHRET &FHERA

8] 2023 FA AT AR 300 12T, HFE AR EIEATS & AR T0%. A E)EE b
42023 FRLEK, TR2A ST HINT EIEIRS, 88T S5%EREHEAR
BOGR b, R, FkA P EFR T I ERERARR R A 2R, TF
BEBRTH &K FHIFE k‘f’m’k‘ﬂ' KA S| e A e A3 TR, % ik
15 AR RE ) B3 5%, & 5 AT KB A B4R, AR Y 2,

o ¢ E XML E Y, NrAFEXETREE L

#&4E SEMI TAM], 2023 4 3k F 54485 A & H (WPM) /= #% 2960 77 K (¥4 200mm
Y51t H), B+5.5%; it 2024 SF R E+6.4%, BRKAE A 3000 7 A K
X. HF, FE KM 2023 F&HE SRR LT12%, XBEA 760 7 R ; 2024 5
FRBIE+13%, EEHER 860 7 A . MAKEFFHRT LR ZH Kk, U
BAT LR AF L @eg, NN RLEF FHREAELRALESE TS,

A B B R s O NeRT: MLEFRAMAM. BF FATRAA. & B KR

SHLSHAER, BERAPR g o 3 %o AL 7

—\ 8% & R ARE) -2023.4.29 F i 2021A 2022A 2023E 2024E 2025E
B AN (E F ) 9,683 14,688 21,560 29,338 40,321
YOY (%) 59.9 51.7 46.8 36.1 37.4
V3 B4 AVE (B 7 ) 1,077 2,353 3,826 5,196 7,316
YOY (%) 100.7 118.4 62.6 35.8 40.8
24 E (%) 394 43.8 40.7 41.0 41.2
%A E (%) 12.3 17.3 18.7 18.7 19.2
ROE(%) 6.9 12.7 16.9 18.8 21.1
EPS(#3#/7.) 2.03 4.44 7.22 9.80 13.80
P/E(%) 124.2 56.9 35.0 25.8 18.3
P/B(4%) 7.9 6.8 5.7 4.7 3.8
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nafEERHBE
M M5 %
2= R ER@E T ) 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
RIS 22323 31117 42057 50329 68125  FIHA 9683 14688 21560 29338 40321
Na 9068 10435 11578 12569 13360 LA 5867 8250 12793 17319 23698
R MK E A RO H R 3K 3247 4341 7149 8267 12897 & LALL R Am 84 135 192 275 364
Hpb Ak 38 66 87 121 165  EL®%M 512 802 862 1174 1613
AT IR 658 1551 1691 2720 3342 FHEFM 1193 1421 1725 2054 2419
B 8035 13041 19641 24603 35937  HAHA 1297 1845 2048 2875 3951
AR T 1277 1684 1910 2048 2424 WMEHEHA -46 -83 91 31 -10
R T > 8732 11434 13754 15989 18802 W E AR K -57 -18 0 -3 -4
KA 0 2 4 6 9  HAedki 549 667 608 637 623
2w 2423 2484 5040 7449 10361  AAMMEE S 0 -3 -1 -1 -2
TF = 5370 6942 6611 6279 5947 HRHME 0 1 1 1
H AR R T 939 2005 2100 2254 2485  FEAA RS 1 -12 -5 -5 -7
# =& 31054 42551 55811 66317 86927 BB 1236 2867 4518 6154 8698
A G A 11268 15770 23019 28686 41199 RIS F PN 18 14 16 16 16
s AR 0 227 227 227 227 BRI EIE 2 27 10 13 17
REAT 23 B AR AR 4033 5889 8038 11078 15684 A% 5 1253 2854 4524 6157 8697
AR {AT 7235 9654 14753 17380 25288  FrfFAt 59 313 497 676 955
ERS Rk 2588 6797 9016 8509 9022  ##F1id 1193 2541 4027 5481 7742
KA 2K 0 3740 5959 5452 5965 Y EE AR S 116 188 201 285 426
HALAER ) 2588 3057 3057 3057 3057 va & £ 8] % A1 1077 2353 3826 5196 7316
R At 13856 22567 32035 37194 50221  EBITDA 1421 3316 5043 6873 9615
VB ARG 301 238 439 724 1150  EPS(xL) 2.03 4.44 7.22 9.80 13.80
A 526 529 529 529 529
AR 13532 14067 14067 14067 14067 EXJZE e 2021A 2022A 2023E 2024E 2025E
[ & 2996 5241 8864 13796 20763 R KEEAH
12 6B S RERE 16898 19746 23337 28399 35556 AN (%) 59.9 51.7 46.8 36.1 37.4
RAxA R AR A 31054 42551 55811 66317 86927 = LAIA(%) 84.8 131.9 57.6 36.2 413
V2B TE N )4 Y) 100.7 118.4 62.6 35.8 40.8
KAV A
A F(%) 39.4 43.8 40.7 41.0 41.2
A (%) 12.3 17.3 18.7 18.7 19.2
ALARER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 6.9 12.7 16.9 18.8 21.1
ZEENASR =777 -728 564 4417 3735  ROIC(%) 9.1 15.5 17.7 20.7 22.8
A 1193 2541 4027 5481 7742 EEiEgeS
I8 4K 445 520 618 820 1049 & ARFE%) 44.6 53.0 57.4 56.1 57.8
W %% A -46 -83 91 31 -100 F AR E (%) -37.7 -173 3.9 1.5 5.2
BFRK -1 -0 -1 -1 -1 WAL E 2.0 2.0 1.8 1.8 1.7
TIEREEH 2839 -4536 -3881 -1712 4856  &FhbE 1.1 1.0 0.9 0.8 0.7
Atz g AR 470 831 -109 -141 -189 BiERES
BT EFHALRA -447 -1423 -2944 -3061 -3871 ER AR 0.4 0.4 0.4 0.5 0.5
WAL 447 1409 2936 3053 3860 MK A HE 5.8 6.0 5.7 5.8 59
EEidy 0 -15 -2 -2 2 AR ASEER 2.1 1.8 2.0 2.0 1.9
H A F AR 0 1 -5 -6 -8 ERAAE ()
E R EHALR 7680 3345 3523 -365 927  HRALE (RATHETE) 2.03 4.44 7.22 9.80 13.80
48 1045 3 -522 227 0 0 0 FHREEINARGIHED -1.47 -1.37 1.06 8.33 7.05
KA -10 3740 2219 -507 513 HMAF S (RATREE) 31.88 37.25 44.02 53.57 67.07
£ 38 B3 e 29 3 0 0 0 fEkE
FANARIE Do 9064 535 0 0 0 PE 124.2 56.9 35.0 25.8 18.3
HME T ALK -882 -1161 1304 142 413 P/B 7.9 6.8 5.7 4.7 3.8
B A ¥ A iR 6452 1231 1143 991 791 EV/EBITDA 89.5 39.3 26.4 19.2 13.8
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

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
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,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
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,

AT AR T k6 A TR
AR QA GO AR T EAEIL, FRMBIRTRSHSATER BT KRR ARER N0 S LT AR A
SRR, ABAELE R TR FT S AL R RS EIZM AL o
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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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
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 H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T IR AE AT AT
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