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L AT (T) 9.47
—F R B RIK(T) 11.75/6.38
E A AE(fL ) 96.27
ABT{E(T L) 96.27
AR (LAL) 10.17
RABALA(TAL) 10.17
I3 A #FE(%) 54.32
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R B J) B R —n 8] 13 8 AT
4) -2023.11.15

(o= R AT ok, AiFfites,
E 250k S Kok RE—n 845 & AR
4+) -2023.8.28

(EHEELSELRS, RELS5

® T 2023 FEHSAHEBLGAL LR, EEHAELETH

N B B ARSI 2023 SFE AL 45.79 1L (FlE-64.6%, TR V34448
3.03 127 (+567%) FedEVaB4 A0 1.39 120 (+137%); | B * L 53R &
MIE K TR 1420 LA F IR & o F JEAT 5T F A8 % 20, KA1 T 74 2024-2025
A 2026 SF AT, FAI A 8] 2024-2026 F)aE4 A0 A 377 (-1.26)
/475 (-1.24) /5.90 12T, *t & EPS % 0.37 (-0.12) /0.47 (-0.12) /0.58 7T, % AT
BT PE % 25.5/20.3/16.3 42, &A1ikHh, NAREBSLSE, BEHRELR
ETH, AL, % “ENT IR,

o Ltk EETIBFRR, RERSEILSBARAETH T

2023 SFAFRA, bk BAL 242 12T (+22.7%) . £A1F 62.1% (+1.2pct),
HPRPwEE BT T61CT (+41.2%) REFRZ; BUE, 3K R 55 F AT
8.6 1L (+20.4%) /13542 (+27.3%), ¥EHRI4F; w428 R LARIAKEA
SR (B iR) FAIFER 89% (-12pct). EZ: EA 5212 (+1.6%).
£ F 53.4% (+0.4pet), AR RFt: BAL 3.5 10T (+23.2%) 41 % 32.3%
(-1.8pct), A TIKEA R B BRAT & LR AR, RFERML: BA 11412
T (-88.3%). £A1FE 158% (+1.1pct). b, 2 38] 2023 SF454E /% 32/5F K % A
£ 31.6%/4.9%/3.3%, AT =2 5 H1-0.5pct/+0.2pct/+0.4pet, H ARAZE,

® Ltk BRI BB MERETH, FFNmHNEHREME S

tede: MLABEHKRR . BB RKC I EA DR L FEK, FohN5 4k
HRRFEOEESIM “FE% KeyC” B RSB BA “5+N”7, B4 “AF+E
£ NEMASHEN )L SZH MR K. BE: FEIERMERE, F2RKA
LEHHRERX, Py foAe, Rob: AL ESNRM M, B2 F
WE, THBRA L —F R, BAVAA, REER, AR T HEA A TN
S| REAZC IS, AIFn s KRR A EHEEMF D,

® M [eRaT: THTH AR NS = o) RATM. B ARRK.

_ L, W 452 A R AL A

HERYFE—AAEERIRE) 20224 2023A 2024E 2025E 2026E

2023.4.28 NS 12,951 4,579 4,619 5,377 6,158
YOY(%) 48 -64.6 0.9 16.4 14.5
J3 5% 18(B 7 ) 45 303 377 475 590
YOY(%) -87.4 567.4 242 26.0 242
A E (%) 246 46.5 53.6 54.1 545
% #) £ (%) 0.5 8.0 9.8 10.7 11.6
ROE(%) 12 7.8 8.9 10.1 1.2
EPS(#%/70) 0.04 0.30 037 0.47 0.58
P/E(15) 211.8 317 25.5 203 163
P/B(f%) 26 24 22 2.0 1.8
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 55629 5984 5276 6033 5942 BN 12951 4579 4619 5377 6158
N4 4318 1734 1749 2036 2332 widbmAk 9759 2450 2144 2471 2800
R MK E A B AR 3K 351 523 359 668 508 B AALAR M A 539 36 37 43 49
Hpb gk 1598 3062 1556 2028 1490  Ek A 1313 1446 1570 1801 2032
AT IR 1524 52 179 90 218 EEFA 350 223 231 269 308
oy 46047 525 546 689 711 FEFR 134 153 139 161 185
AR 1790 88 886 522 683 WMEHA 353 57 46 54 62
ARSI = 2845 1833 1839 2015 2175 FABAABK 268 -16 -1 -1 -1
KA 720 139 209 284 364 HAkE 26 39 40 45 55
i* 1279 1055 1026 1155 1274 NARMAEEIHE 0 0 0 0 0
N W 225 182 168 155 134 #£FEAkE 116 214 70 75 80
;H«&#mefmn?? 620 457 436 421 403 FEREAME 1 -1 -1 -1 -1
# =& 58474 7818 7115 8048 8117  #LAiHE 311 419 531 667 826
A G A 50606 2402 1378 1907 1410 BRI 6 2 2 2 2
FsR il 2270 705 900 762 817  Fshih 55 9 10 10 10
REAT 235 B AR AR 9266 453 83 535 165  #HEEH 261 413 523 659 819
AR RAT 39070 1244 395 611 428 FRiEAL 196 47 68 86 106
ERS Rk 2301 736 603 470 337 #4)iA 65 366 455 573 712
KA 2K 2215 665 532 399 266  URBAEBE 20 63 78 98 122
HALAER ) 5 86 71 71 71 71 va & £ 8] % A1 45 303 377 475 590
R At 52907 3138 1980 2377 1747  EBITDA 540 593 628 764 921
JHMFRAE 1850 665 743 842 964  EPS(7) 0.04 0.30 0.37 0.47 0.58
A 1017 1017 1017 1017 1017
FTANAR 618 613 613 613 613 205 E 2022A 2023A 2024E 2025E 2026E
RS & 2082 2385 2769 3276 3940 R KEEA
12 BB S RERE 3717 4015 4392 4829 5407 LKA (%) 4.8 -64.6 0.9 16.4 14.5
RAF AR AR AR 58474 7818 7115 8048 8117 B WALH(%) -54.1 34.9 26.5 25.7 23.9
128 TEA S AT %) -87.4 567.4 242 26.0 242
KAV A
25 & (%) 24.6 46.5 53.6 54.1 54.5
% (%) 0.5 8.0 9.8 10.7 11.6
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 1.2 7.8 8.9 10.1 112
BEEHALR 998 474 690 846 637  ROIC(%) 1.6 92 11.8 153 18.0
b IR 65 366 455 573 712 RS
718 4K 124 146 88 96 109 3~ A B E(%) 90.5 40.1 27.8 29.5 21.5
w435 A 353 57 46 54 62 F AT E%) 62.0 10.5 2.5 -12.1 -16.6
FHEHRE -116 214 70 -75 80 A E 1.1 25 38 32 42
BTEFELH 185 35 200 228 -136 A E 0.1 22 2.7 2.5 3.1
Atz T LR 387 85 29 29 29 HERS
BT EDALR 1 2673 25 -197 -190 EHREFAHE 0.2 0.1 0.6 0.7 0.8
HAXLE 166 211 24 196 189  RUKTKE A4 F 412 114 11.4 11.4 114
EeEidy 91 46 -70 -75 80 mATKHK A HE 1.3 0.6 9.6 0.0 0.0
H AR F AR 258 2838 69 74 79 HR#EHE (L)
EFEHALR -1618 -3097 -1050 224 207 HRKE (R ATHEE) 0.04 0.30 0.37 0.47 0.58
48 IHE 3K -949 -1565 195 -138 55 ARBERARGATHED 0.98 0.47 0.68 0.83 0.63
KHHE 2K -1536 -1550 -133 -133 -133 BT EERAHED) 3.66 3.95 432 475 532
38 J% 3 A 7 0 0 0 0 AEMEeE
FANARIE Do 1 -5 0 0 0 PE 211.8 31.7 25.5 20.3 16.3
HME T ALK 858 23 -1112 47 -129 P/B 2.6 24 2.2 2.0 1.8
R H iR -609 49 -385 425 240  EV/EBITDA 27.7 18.2 16.3 12.8 10.3
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LERIR, FRIERF T ARG REFHZARY (PRE), BTN EFE ket Ay
BRH LR N F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH ., HEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBALTTH, HBUH M, 7R ISR B AR 6944715 &

B % PR T 7 PR R A9 iX B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
BT —HHRE L, 15, LHRELEARE Y AR5 & LA 5H AHESAENKE,

BREBRTIFEHNIA

TR B

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

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) W7 A 5 B AR T 5 R L AT

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

Bk WBATEAURE BB 6~12 /N AR, EFA T A e ks R, K A RIS P
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
IR ARIERIF BT, RAVRAGRATIFRIRF, A TRTOAFL TR RTHEANRE L HIERG R
AT AIAANGERREIL, ST BF B MAR LT 2 F ENR L. BTFHF 2 HRERIRS, AR
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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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,
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