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OB KA 2023 SRk Gtk AR, (1) 2023 SFR AL BN 552 12T, RlHL3EK

44%; (2) 2023 F5E AN A S H1E 5.0 12T, RIZK 70%, 42 F LkGmE ik,
3t RN 8] 2023 FHARE A E 9.1%, Fl+ldpcte NS R ERVR S = HHER T
Kk, 800V R &IShit EANRAT I, KM LIFBAFAN, FtA 5 2023-2025 F
AN HH 55.16, 74.84. 97.96 12T JRFAM A 52.10. 68.42. 88.42 1z L),
B4 ANEAS A A 5.04. 7.05. 9.36 12t RFMMA 497, 6.57. 8.26 L),

EPS # 1.20. 1.67. 2.22 /R CURFM A 1.18, 1.56. 1.96 T/AL), HATIRM*F
K PE A1 27.9. 19.9. 15.0 4%, %4 “EN” T4,

® 2023Q4 2 W B3 H3E, A AR KGR

SEFA. (1) 238 2023 F Q1-Q3 B A A 104, 12.1. 13.4 27T, Q4 Bk
193127, F+44%; (2) 23] 2023 5 Q1-Q3 A& 4 A4 %] 0.9, 1.2, 0.81C
T, Q4 VAEHF 2.1 1L, F+179%. 2 8] 2023 F Q1-Q3 #4457 8.4%.
10.2%- 5.7%, Q4 ##1& 11%, 3RE+5.3pcto

o B AAI A F R Y MR, AREMENLZTSHHE I+

5] 2023Q4 IRb Ki@E K L 2R E A (1) 2023Q3 HINE P AEF
o, BHINEIME TR, Q4 MBINE PRI R, BIFB S LA TEHA; (2)
Q4 Aft%rE, BNEZEFSWEZHAENL LA, Q) EHhTadE, Q4 & &

RRHEMENR, ZoiMamast; 4) ’RAk7d@, LHLEL Q3 AT~/

DI BAEA) 2024.1.19 eI Mr B9 sa AR A R £ R T E %R
(afefg R, FRCRLIRL @ NIeRT: #HARAFEH BN RALE., TH TS WA P IBRRAAN.
A& B — 345 & £ #7485 )-2023.11.22 W 54 B A i B IS AT
(FHRERAK, 800V A& T | 2021A 2022A 2023E 2024E 2025E
Se—N AR FEERE) -2023.10.10 B AN (E T ) 1,695 3,833 5,516 7,484 9,796
YOY (%) 157.9 126.1 43.9 35.7 30.9
24 ) (B 75 ) 75 295 504 705 936
YOY (%) 1261.6 292.8 71.0 39.8 32.8
£ F(%) 21.9 19.8 18.7 18.2 17.8
A (%) 42 7.7 9.1 9.4 9.6
ROE(%) 9.7 28.0 325 31.2 293
EPS(#78/7) 0.18 0.70 1.20 1.67 222
P/E(%) 187.4 47.7 27.9 19.9 15.0
P/B(4%) 19.3 13.6 9.2 6.3 4.4
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 1777 3096 2393 3285 4008 BN 1695 3833 5516 7484 9796
e 277 533 767 1041 1362 kA 1324 3076 4482 6120 8057
R MK E A B AR 3K 520 1181 0 0 0  TLHLRAMHMm 6 9 17 20 24
Hpb gk 9 44 32 71 64  FAHEA 47 87 99 105 118
AT IR 31 14 51 38 78 EFEEA 76 96 116 135 157
oy 524 1001 1221 1813 2181 AR 146 191 265 337 411
AR 416 322 322 322 322 MERA 3 32 27 34 40
ARSI = 544 967 1267 1634 2050 T EAAEMK -14 31 0 0 0
KA 97 115 133 150 168 HAulk s 38 55 50 50 50
2w 309 485 719 1008 1341 2NMAMIEE IS 0 0 0 0 0
FF = 55 62 63 65 66  BIAHIKE -1 -1 0 0 0
H AR R T 82 305 352 411 476 KA ENKE -0 -0 0 0 0
# =& 2321 4062 3660 4919 6058 LA 105 333 560 783 1040
A G A 1383 2667 1761 2304 2495 RIS F PN 0 0 0 0 0
s BHE K 75 234 1419 1821 2025  FAkshE ok 1 1 0 0 0
REAT 235 B AR AR 1183 2084 0 0 0 AIHEHR 104 332 560 783 1040
AR RAT 126 349 342 482 470 FRiEAL 33 38 56 78 104
ERS Rk 204 347 346 358 370 #AE 71 294 504 705 936
KA 2K 154 249 249 260 273 Y EE AR S -4 -1 0 0 0
HALAER ) 5 50 97 97 97 97 va & £ 8] % A1 75 295 504 705 936
R At 1587 3014 2107 2661 2865  EBITDA 141 397 666 957 1258
VHE ARG 5 17 17 17 17 EPS(%) 0.18 0.70 1.20 1.67 222
A 379 379 379 379 379
H AN 254 261 261 261 261 EXEILERTES 2021A  2022A  2023E  2024E 2025E
RS & 97 391 895 1600 2536 mKfeA
12 BB S RERE 729 1032 1536 2241 3176 LA (%) 157.9 126.1 43.9 35.7 30.9
RAxA R AR A 2321 4062 3660 4919 6058 & L AH(%) 397.9 2182 68.4 39.8 32.8

V2B TE N )4 Y) 1261.6 2928 71.0 39.8 32.8

24 F(%) 21.9 19.8 18.7 18.2 17.8

% (%) 42 7.7 9.1 9.4 9.6
NEARER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 9.7 28.0 325 31.2 29.3
BB EHRAER 155 96 -599 337 666  ROIC(%) 13.4 36.9 23.4 24.6 25.5
A 71 294 504 705 936  EhEeS
I8 4K 31 50 66 94 128 3~ G E(%) 68.4 74.2 57.6 54.1 473
%% A 3 32 27 34 40  F RATHE(%) 2.1 -0.1 63.9 50.9 33.5
#ZFEMK 1 1 0 0 0 AEE 1.3 12 1.4 1.4 1.6
TIEFETH 1 -368 -1197 -496 438 #FF 0.8 0.8 0.6 0.6 0.7
Az BALR 47 88 0 0 0 BEHh
BT EFHALRA 316 -323 -366 -462 =545 B FRMER 1.0 1.2 14 1.7 1.8
WAL 132 367 348 444 527  RAKEEHE 5.4 5.8 0.0 0.0 0.0
KA 38 -19 -18 -18 -18 mATRKRE A E 24 2.6 5.6 0.0 0.0
H A F AR -146 63 0 0 0 HFEAHkE ()
EFKEHASR 287 230 15 -4 4 BB (R AT 0.18 0.70 1.20 1.67 222
4 BHE 3K -6 159 1185 402 204 FHRAENER(FAWEED 0.37 0.23 -1.42 0.80 1.58
KA 66 96 -0 11 12 HRARFRATPEE) 1.73 245 3.65 5.32 7.55
& B AL A 15 0 0 0 0 fEkE
R A NARIE S 237 8 0 0 0 PE 187.4 477 27.9 19.9 15.0
HME T ALK 25 -33 -1169 -418 -220 P/B 19.3 13.6 9.2 6.3 4.4
B A ¥ A iR 125 3 -951 -129 118  EV/EBITDA 89.6 31.9 20.5 14.4 10.9
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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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) |+t 47 k55 F B4R % &
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