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RABFA(T L) 458.43
AR (LAL) 5.34
AR A (TRE) 4.45
I3 A #FE(%) 74.25
Bt A B
— i %300

32%
16%

0%
-16%
-32% + T T

2023-02 2023-06 2023-10

HBEERR: RR

A8 XA AR

€Q3 At IR b kig ik &, A4F—1hik
o @ AR B— 845 & RARIRE)
-2023.11.15

€2023Q2 L thIRLIL £, S K RE
Bl & F1 AT % ST H— 2 8] 13 & LA 4R
4) -2023.8.31

€2023Q1 kLRI E, B FHRER

® 2023 LA PHEK, FIHFAHHRBESFRANE, £ “EN” BE
2024 £ 2 A 27 B, »NE KA 2023 Fk Gk, 2023 Fon 8] A E K 43.78 1L
A, FIH+19.06%; V384 4)E 11.65 1270, Fl+8.92%; ik iaa441iE 11.42
e, BH+7.14%. ¥ F)F, 2023Q4 B 13.05 12T, FIH+97.37%, *#ib
-7.38%; 34 A)E 3.46 127, FHA+310.40%, FREE-23.56%; FedEya A4 A0
327 1L, FIH+309.51%, 3FH6-26.90%. #RABEN 8] kS HedR 45 5] 45 54Tk 35 4
B A ey Rk, &M TAAAMRMN, it 2023-2025 S5 02 # 4 AE A
11.65/15.53/20.03 12 T.(AT{A A4 13.19/16.69/21.76 12 7T.) , 3+ & EPS % 2.18/2.91/3.75
T (ATAA 2.47/3.13/4.08 ), HATALH A& PE 4 45.9/34.4/26.7 4% . 4 % &-F
RN BE & Ao 8] @y sp iR A F, BAVELF A S KRB K, HfHF “EN” PR,
o ARFRFMNERIREMENEHNZRY D), B>HMATHE KR
ARFMWEFRLAEM 5G 2EERF LS D HPMaTwmE KK,
TechInsights #i7t, 2024 F AR FMAA T AL EE E 1211108, £F 5G4 & &
tbit —H R E 72%, BB HMAT AT KRS . AEATHRA, &4
FIARE B iR, BEASBNE T X E—F REFM. 4% IDC F=
L6 %t, £AFH 2023 F424 3651 B &, FIH+19.62%, %R Mate
60 Pro & &89 B = R 4E Bk (47%) A 215 B = HMaTsadE Ko

O Him KA REN, GRBE— KR, FREERSEE
NEEAAR, 2023Q1-Q3 RitAF KNk 4.10 1270, Bl 46.76%, #F K % A
Fik 1335%. A E 2023H1, HIMEEXBZF &, 454489 DIFEM. L-DIFEM
B GPS 4% = su P v B & 69780 35 B I R AR AT, B R P RE TR ER,
HRADEAKXRB T &E, NHS KB AT 5G NR M 2 E R
L-PAMIF = s £ & Pinty b & 5% &, R4k MMMB PA #4% &%, a4
FREPHMIESNE, ERAERSY “AAB” & L-PAMID EA0R 4 & o

O KGR : Tir®H KRR BAFALEIAM: &P FANTEIAH,

1 3 s A Bt 458 o LA

EAMBRE F—n B ERHRE) 2021A 2022A 2023E 2024E 2025E

2023428 LN (E 7 ) 4,634 3,677 4378 5,518 6,797
YOY(%) 66.0 206 19.0 26.0 232
J3 B4 A (B 7 ) 2,135 1,069 1,165 1553 2.003
YOY(%) 99.0 499 9.0 333 29.0
A1 E (%) 57.7 52.9 453 46.2 46.7
% A% (%) 46.1 293 26.7 282 29.6
ROE(%) 28.0 124 12.0 142 15.8
EPS(#ii%/ ) 4.00 2.00 2.18 2.91 3.75
P/E(%) 25.0 50.0 45.9 344 26.7
P/B(f%) 7.0 6.2 55 49 42
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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
ik e 4980 3588 4350 5202 6717  FIMA 4634 3677 4378 5518 6797
Na 2661 1277 1520 2197 2632 FAmA 1959 1732 2395 2968 3626
R MK E A RO H R 3K 572 400 0 0 0  TLHLRAMHMm 4 6 8 9 10
Hpb Ak 5 64 19 86 43 FLHEA 45 30 37 41 48
AT IR 12 35 21 50 38 FEER 53 109 123 143 163
B 1476 1720 2699 2778 3913 AR 304 449 582 717 884
AR T 254 92 92 92 92  MEFHA 12 -35 -34 -37 -57
ERB T 3468 5917 5959 6135 6382 K ABAAHIK -64 -309 0 0 0
KA 38 91 146 201 256 HAlkE 12 13 12 12 12
2w 246 2043 2418 2755 3043 AAMMEE FHIE 9 -2 0 0 0
TF = 75 123 141 162 188  #AAME 23 1 10 11 7
H AR R T 3109 3661 3254 3017 2895  FAAEAKE 0 0 0 0 0
¥ x & 8448 9506 10309 11337 13099  E®AE 2221 1096 1278 1682 2134
A G A 752 721 448 250 265 RIS F PN 200 1 0 0 0
s AR 0 0 193 0 0 BFLI X 7 8 6 7 7
REAT 23 B AR AR 376 476 0 0 0 AIHEHR 2415 1089 1272 1675 2127
AR {AT 376 245 254 250 265 BTigAL 280 11 105 116 115
ERS Rk 62 100 100 100 100  #F178 2135 1078 1168 1558 2013
KA 2K 0 0 0 0 0  YHEMBAME -0 9 2 5 9
HALAER ) 62 100 100 100 100 Y2 &E/ 8% AE 2135 1069 1165 1553 2003
R At 813 820 547 349 365  EBITDA 2385 1150 1501 1961 2460
VB ARG -8 3 6 11 20  EPS(%) 4.00 2.00 2.18 291 3.75
A 334 534 534 534 534
FTANAR 3689 3523 3523 3523 3523 205 E 2021A 2022A 2023E 2024E 2025E
[ & 3595 4511 5537 6932 8737  BRKEAH
12 B EN A RAE RS 7642 8682 9756 10977 12714 Z AN (%) 66.0 -20.6 19.0 26.0 23.2
RAxA R AR A 8448 9506 10309 11337 13099 B ALHEH(%) 82.3 -50.6 16.6 31.6 26.9
V2B TE N )4 Y) 99.0 -49.9 9.0 333 29.0
KAV A
A F(%) 57.7 529 453 46.2 46.7
A (%) 46.1 29.3 26.7 28.2 29.6
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 28.0 12.4 12.0 14.2 15.8
BEEHALR 1150 942 406 1666 1287  ROIC(%) 70.7 16.1 153 19.6 21.7
b IR 2135 1078 1168 1558 2013 fEfREeA
I8 4K 49 99 264 334 403 W B E%) 9.6 8.6 53 3.1 28
w435 A 12 -35 -34 37 57 AR R (%) -34.8 -14.4 -13.4 -19.8 205
BFRK -23 -1 -10 -11 -7 WAL E 6.6 5.0 9.7 20.8 253
BEFELH -1075 -495 -970 -162 -1056 kb E 43 24 34 9.1 10.1
Atz g AR 51 295 -11 -17 9 BEBRA
BT EFHALRA -3356 -1619 -295 -499 643 B FREE 0.8 0.4 0.4 0.5 0.6
WAL 2858 1711 250 455 596 AR EEHE 10.2 7.6 0.0 0.0 0.0
EEidy 66 78 -55 -55 54 RATIRE R 4 E 6.5 4.1 10.1 0.0 0.0
H A F AR -563 14 10 11 7 HEAE ()
E R EHALR 2780 233 -61 -296 209 HRAKE (R ATHETE) 4.00 2.00 2.18 291 3.75
48 IHE 0 0 193 -193 0 HREEINERGHED 2.15 1.77 0.76 3.12 241
KA 0 0 0 0 0 HRETE(RIAER) 14.32 16.26 18.28 20.56 23.82
£ 38 B3 e 154 200 0 0 0 AEMEeE
FANARIE Do 2830 -166 0 0 0 PE 25.0 50.0 45.9 34.4 26.7
HAE T4 R -203 267 -255 -102 209 P/B 7.0 6.2 55 49 42
R H iR 545 -806 50 871 436  EV/EBITDA 213 45.4 34.7 26.1 20.7
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

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,

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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (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
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
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
ERETAANGERFEL, e Bl F o2 MUR LT ZEEORE, BTHEAEERIRE, ARRILK
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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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
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a5, BFPE A AITAIR X & ® k69 5% R %,
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