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L AT (L) 15.12
—F R & RIK(T) 25.12/10.21
EfL(L ) 111.33
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©2023Q4 B AA Y K, LHFIILEF T H, %F “EN” LR

2023 4\ 8] Ik 21.06 12T, FH+15.51%; Ja#4 410 2.19 2T, Bt
-39.04%; F=dE4 A1 2.04 12T, Flr-31.98%; £4)% 34.13%, F-6.28pcts;
2023Q4 ¥ E Z FIEIK 6.8 12T, FI+26.23%, FRL+29.4%; 1384 F1iE 0.77
e, FH+16.14%, 3RH6+64.84%; F=3F)a#:#41019 0.9 1cT, F)H+53.75%,
IR b+144.15%; £4)% 33.23%, [ k-0.67pcts, #Frb+0.37pctse AT LFE LA T
ek, RAVTFAEA 8] 2024-2025 SF )2 &4 AlE A £ 3.55/5.02 12t GRAAT
4.36/6.97 1L T.) , #73 2026 SF &AM 7.07 72T, *FE EPS % 0.48/0.68/0.96
T, LATARM TR PE 4 31.3/22.2/15.8 1% . A& /3] * S M B 4RAL, LS5 A
PRy e, ZMAEFANKPEE, £H “EN P4

o LERARY GIF, MRHAAEE aE

25 FNBERE, NE 0T e MAiR e BFE TH IR, KELHKSXK
— &SR EYINTT, 2023Q4, A ATk F S MAS R AR, N8 FF b 5T R 3R
P A B R, BAIRIRSE, 2B FNEY AT FRBAST &, A 8§)
2023 AT K W Rl 493k 257 /L, BH+20.78%, &AL &bk 12.21%, /&) #
o KA RIZN, FHRIARMGIERFSTHRZAN G, FRABRARRERLEEZ
AL BARE 20% A L, HREAEARES, Folh 2R GG,

O NIABBY XEASK, ARRKI LR

HBERBDTE, “SRDEFFARZESLNABEARAETX8F /A, BAT
ERATF RN, =% RERE BNAL, ARRINGHEDEFFRLE,
% fi# MOSFET /= fit KPR, T& “HEF FAREM IDM” 4 669 8967 5 ;
ERBHMNFE &, hFEFFRERZINA B ZIXZ ARG TH~ 1900kk % HL%&
KA EFZA DFN 27| F &, Fm 20 LA BN, &R E 2023 £k, ~ 8T Rit
BT ZREAA 821, BAT HFTHM, AEZRANINENERGEZHN,

O NeRT: THERTATM:; F P FATEAM; BERF KB
W % 18 & A BB 18 AR

2022A 2023A 2024E 2025E

NS 1,824 2,106 2,645 3,464 4,195
YOY (%) 2.9 155 25.6 31.0 21.1
)3 & 4 A (8 7 ) 359 219 355 502 707
YOY (%) -27.7 -39.0 62.2 413 40.7
24 % (%) 40.4 34.1 35.0 354 36.3
) (%) 19.7 10.4 134 145 16.9
ROE(%) 8.4 4.6 7.3 95 11.8
EPS(#i%/ 1) 0.49 0.30 0.48 0.68 0.96
PIE(f2) 31.0 50.8 313 22.2 15.8
P/B(4%) 34 3.2 2.9 2.6 2.3
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L e GRS 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 2893 2229 2768 3224 3695  FAMA 1824 2106 2645 3464 4195
Na 535 362 455 595 721 Bl A 1087 1388 1720 2238 2673
PR &Y YR &) 451 484 690 848 1014 & LAHL A Mo 13 17 21 27 32
B RN E 8 6 11 11 16 FEHFA 38 66 79 100 117
AT IR 8 48 22 70 41 FHEHA 136 157 193 242 285
B 508 484 746 855 1058 A% M 213 257 323 398 461
AR T 1384 845 845 845 845 ME%A 30 29 -18 -12 -40
SERFH T~ 4731 5492 5956 6814 7516 K ARAEMR K -9 -28 0 0 0
KA 0 0 0 0 0 HAukd 44 40 29 33 36
& 2461 3798 4260 4996 5505  AMAMMEZ Ik E -6 5 -4 2 -4
PR 135 137 150 165 174 BFEANE 7 5 5 5 5
H AR R T 2135 1557 1546 1653 1747 FARENE 37 0 5 7 8
# =& 7625 7722 8724 10038 11210  ERAlE 373 207 358 509 707
A G A 1216 1422 2344 3420 4201 FAEIMEA 0 3 1 1 1
s AR 184 116 520 1276 1696  FLIEH 1 2 1 2 2
REAT 23 B AR AR 883 926 1317 1601 1885  AJHEH 372 208 358 508 706
HAbF ) R 148 380 506 543 620  FPiFAL 16 4 11 20 23
ERS Rk 2177 1905 1638 1457 1224 #F)iA 355 204 347 488 683
KA 2K 2058 1771 1505 1324 1091  UHBAHE -4 -15 -9 -15 -24
HALAER ) 119 134 134 134 134 2B Fn 8% A1E 359 219 355 502 707
R At 3393 3326 3982 4877 5425  EBITDA 698 713 836 1115 1459
JHMFRAE 652 637 629 614 590  EPS(7T) 0.49 0.30 0.48 0.68 0.96
%N 737 736 736 736 736
AN 995 1006 1006 1006 1006 2022A  2023A  2024E  2025E  2026E
[ &1 1577 1726 2056 2519 3147
12 6B S RERE 3580 3759 4114 4546 5195 & kA (%) 29 15.5 25.6 31.0 21.1
R AR I AR AR S 7625 7722 8724 10038 11210 & LA)(%) -34.7 -44.4 72.9 42.0 38.9
V38T E)AF T -27.7 -39.0 62.2 41.3 40.7
FAES
24 F(%) 40.4 34.1 35.0 35.4 36.3
% F) % (%) 19.7 10.4 13.4 14.5 16.9
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 8.4 46 73 9.5 11.8
BEEHALR 337 935 717 944 1244  ROIC(%) 8.1 5.2 6.1 7.4 9.2
b IR 355 204 347 488 683  ZfhEeS
I8 4K 195 392 417 521 643 G i E (%) 445 43.1 45.6 48.6 48.4
w435 A 30 29 -18 -12 40 & AR E (%) 436 44.0 438 49.6 46.1
S TP -7 -5 -5 -5 5 AR 24 1.6 1.2 0.9 0.9
TETEEHN -239 243 -26 -48 37 &kFHE 1.7 1.2 038 0.7 0.6
Atz g AR 3 71 2 0 1 BEf)
BT EFHALRA -1526 -746 -875 -1369 -1335 B AR 0.3 0.3 0.3 0.4 0.4
WAL 2089 1191 881 1379 1344  mMKRZKEHE 48 4.6 4.6 46 46
EEidy 424 367 0 0 0 SAERFKAEE 23 1.9 1.9 1.9 1.9
H A F AR 139 78 6 10 9  HFEAKAE ()
E R EHALR 983 -317 -154 -190 203 H TR E (R AT HETE) 0.49 0.30 0.48 0.68 0.96
48 IHE 184 -68 404 756 420  FREENARGHED 0.46 1.27 0.97 1.28 1.69
KA 968 -287 -266 -181 233 HMRARE(RATREE) 4.44 4.69 5.17 5.76 6.64
38 T3 -0 0 0 0 0 Rk
FANARIE Do 29 1 0 0 0 PIE 31.0 50.8 313 222 15.8
HAE T4 R -199 27 -292 -765 -390 P/B 34 32 2.9 26 23
A4 Y A i -205 -132 -312 -615 -294  EVI/EBITDA 18.3 185 15.9 12.4 95
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GEAMR BT HELSHERDE) . GEAZTIMBTFE SR ELERIGS] GRIT) ) ©F201757A18 4
EXFEh ARIELENR, FRIEFIFCHARGRNEEFRARL (PHRE) , BN S HEHEGFIRLE
8 FH EAUIR Z A E kAL FH BRI AK TS AHCh, COM LB TH . FEFIEL LEFHFRRAEKT b
/) HCA, CHM &R H, HBUH M, 7M. B SR A R AT IRF a1 &

B T a7 P AR R B, A BERTE, WiF Lin! R RL TeEi 5E s,

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 EHm F R B ATA T GANAI & 5T & AR 09 0 AT T 3R BUIR BN 49 17 1) B & QL3647 5009 = A AR
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,

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 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
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
K 300 55, BRAEBEABERK. MR BRI ZHORAE G IEIRE) I MB35 (4
ST iEAREY) | RBAORAE RO ARE 500 R AMTE LIRS AR RATARRERE, RRHERST AR AR
Bl 8P R R IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAMN L EZB; BTHFEARE L HIERY
RRBETNAGETFFEIL, BT EMAR LT ZH BOR F, &5TH 2 HEERIRE, UKt
BRI E51E 8, TR SR T IR RIS &b,

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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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

AR AT RIE R A RN S]] (AT HAR “Ana]” ) HMEINIAZP OATEAR “EP” ) A, AN3)
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TR AE XL R, i ASHIEFRIERE P, & AR SRR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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&
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
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
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, A8 AT AR AL B ARE P 494E4T N R PT 5] BAYIEATAR K RARAT T 4L 5 AR 693 AFE A 8] 8%
BF, RAEETRIBEBEAEFIET 2 Rt RRE B KALAT R AT 500 4k Z L F R

ARG T AE I LT M 2 090k A SRR, 3T VT AR AR T IRIE R 1 26 DA 893 ik SR A 42, T IRIER AT
HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i AR5 694E
T3R5, &P E BRIz E & Wk ay % R R AE .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR . IR FARIT AARIT,
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