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Q2 shm M A& T 3k 46 R 57, T8
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(3l kgambig K, RABA B K

® Q4 B FKH B A d = e, N8 JedEGRHM, £ “ENT LR
AAE LG E, Mt 2023 F0 8] dwdk)a B A 22.50-26.00 12T, BT
2.36%-15.51%, 2023 F Q4 £ &%, /5]t 5k M i=dEJa #5414 7.12-10.62 1
T, FHIEK 57.18%-134.50%. 2023 F Q4, » &) T4 R R4 B — 30 4
PRI, FRE TR, SmmAmAER L g Bk, A 8] dedE LG T,
2023 N\ B LA ML TN 8] 5 K H L ifin F R T Rk 9.64 1T, T 2023
FN ) 52 HLY3 B4 F)iE 12.50-16.00 12 7T RAV4EH 2023-2025 F &) ZA) M
SR IV B 4 A 5 R A 14,75, 27.41, 28.18 12T, 3t & EPS 451 % 0.39. 0.73,
0.75 T, LATAM A K PE 2 A1H 13.7. 7.4, 7245, HHNE] “EN” 4,

® Q4 tha& & AF L LT, AR B RRLGEE, RIKAN 5 Iedp )z 44
ARIBE N B FHIE, 2023 F Q4, 7T X F Ak, 528 A FATIM A A 2,698,
2,482, 2,131 7fob, FRELAHFI+3.51%. +1.21%. +10.74%; 4RARM T Q4 &4k,
BB NMAES A A 2,407, 2,152 Llb. #E 2024 F 1 A 26 B, » & FLHEdlT
PER—IFE =54 7&K E T, RS R ERHAT. RBT HLT
N, 2023 5F Q4, HiEM K A LT R BUR BB G, B A ARITE
R F) o BRI N IR Y 18] BB AT AR 94T ), AR BU BRIk F B AT, Y
ST, 2023 F Q4 thaBMAARTAM LiT. N ST E B — AR H%*, &
W5t TF Ao RARBIKRASE S 71, A8t Q4 dedF)a &4 Al LIE K,
® S FLARE N A N R Rk, RREBHAERE MR, RKTH
2023 4, NS AT A S F KA Lk nFRFRAT A, ok 3 2023 F
BARZ R B R E A AER Y 9.64 LT, NI LHEARLGEREMXEFTS K
B IFEHPTSAT T AR, W53 AR LGS R AL FA TR A%k
FH, NEAAPREEE, RN ST 2023 FKBFHR B sk 280 7 vkl
F N FRAT 40 7ok FOR B A AR, P RIT 2025 5 12 A R, KRARK T H.

O N ERT: RUEFELHARAAM. B IARF MR, B F AR AL

. . . W 4 8 F A B A A8 AR
BFER—RFAEERARE) 2021A 2022A 2023E 2024E 2025E
-2023.4.25 b HON (B 7 ) 12,145 10,987 12,392 18,176 18,474
YOY (%) 57.8 95 128 46.7 16
)3 B A1 (B 7 ) 4,948 2,660 1,475 2,741 2,818
YOY (%) 7166.1 462 445 85.8 28
)% (%) 414 408 338 334 342
%A £ (%) 46.8 29.0 145 20.7 20.9
ROE(%) 404 191 10.0 175 154
EPS(#3#/7T) 1.32 0.71 0.39 0.73 0.75
PIE(fE) 41 76 13.7 7.4 72
PIB(f%) 17 16 15 13 11
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 9088 8041 8948 10853 10139  FIEA 12145 10987 12392 18176 18474
Na 4865 2062 2326 3412 3468  FaAm A 7120 6506 8207 12101 12161
R &Y YR &) 98 100 0 0 0 BFHLHLAMW 434 242 330 493 515
B RN R & 709 380 848 954 877 FLHA 157 163 147 182 185
AT IR 99 130 128 251 134 FEHA 919 803 805 636 554
oy 676 776 1055 1645 1069 AR %M 157 164 143 145 37
AR 2642 4591 4591 4591 4591 WMHHA 208 154 370 740 831
ERFH T~ 16986 21822 23777 32599 32834  FAMAAHK -15 0 0 0 0
KA 2291 3124 3798 5239 6668  HHulk# 19 18 19 20 19
B %~ 10066 9819 12004 19341 19174 NAMEATE A -152 -24 -47 -63 71
PR 973 837 772 714 658  H#ZEAMKE 3911 793 -142 625 612
H AR T~ 3657 8042 7203 7305 6334 TR EKE -255 -9 0 0 0
gl 3 26075 29862 32725 43452 42973  #FLAHE 6643 3700 2194 4418 4708
A G A 11045 9492 11465 18767 15293 TSP 9 5 0 0 0
s BHE K 3192 2673 6864 15214 10585  Faksh I 343 47 0 0 0
REAT 235 B AR AR 2877 4932 0 0 0 AIHEHR 6309 3658 2194 4418 4708
HAbF ) R 4976 1888 4602 3553 4708  FTiFHL 631 468 395 663 847
ERS Rk 978 3651 3285 3181 2509  #F)H 5678 3190 1799 3755 3860
KA 2K 698 2085 1719 1616 1033  UHBAHE 731 530 324 1014 1042
HALAER ) 5 279 1566 1566 1566 1566 Y2 & B 8] HA1iE 4948 2660 1475 2741 2818
R At 12023 13143 14750 21948 17892  EBITDA 7516 4783 3352 6347 7084
JHMFRAE 2398 4189 4512 5526 6569  EPS(.) 1.32 0.71 0.39 0.73 0.75
%N 3673 3622 3622 3622 3622
AN 147 204 204 204 204 2021A  2022A  2023E  2024E
[ &1 7930 8652 10326 13754 17195
12 BB S RERE 11654 12531 13463 15977 18513 kA (%) 57.8 95 12.8 46.7 16
RAxA R AR A 26075 29862 32725 43452 42973 &L AYH(%) 2592.9 -44.3 -40.7 101.3 6.6
V38T E)AF T 7166.1 -46.2 445 85.8 28
KAV A
24 % (%) 41.4 40.8 338 334 34.2
% F) % (%) 46.8 29.0 145 20.7 20.9
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 40.4 19.1 10.0 175 15.4
BEEHALR 3482 3250 400 3269 7724  ROIC(%) 66.3 26.5 12.3 17.2 21.5
b IR 5678 3190 1799 3755 3860  fEfmEeA
718 4K 1113 887 867 1286 1648 I/ R F (%) 46.1 44.0 45.1 50.5 41.6
w435 A 208 154 370 740 831 % & (%) 53 27.9 456 71.8 40.5
#ZFEMK -3911 -793 142 -625 612 AEE 0.8 0.8 0.8 0.6 0.7
TEFETH -425 -359 -2800 -1905 1969 &b E 0.6 0.3 0.3 0.3 0.3
Atz T LR 819 169 23 19 28 HEfS
BT EFHALRA 2259 -3341 -3012 -9546 -1342 B FRHEFE 0.5 0.4 0.4 0.5 0.4
WAL 1812 3272 2148 8666 455 Uk EHEEE 108.8 110.8 0.0 0.0 0.0
EeEidy -39 -327 -674 -1441 -1428  pATIREH A A E 45 3.6 7.1 0.0 0.0
H AR F AR 4109 259 -189 562 541  HEARHE ()
EFEHASR 2724 -2251 -1316 -988 -1697 B RUKE (AT HEE) 1.32 0.71 0.39 0.73 0.75
48 IHE -106 519 4191 8350 4629  ARREEMARCRANED 0.93 0.87 0.11 0.87 2.07
KA 294 1387 -366 -103 582 HMAR S (RATREE) 3.12 3.35 3.60 4.27 4.95
& B AL A -71 -52 0 0 0  fEheE
FANARIE Do -1297 57 0 0 0 PE 41 76 13.7 7.4 7.2
HRE T4 -1544 -3123 -5141 -9234 3515 P/B 1.7 16 15 1.3 11
R H iR 3019 -2342 -3927 7264 4685  EV/EBITDA 3.0 5.9 9.6 6.4 5.1
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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
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
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

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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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 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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 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
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