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B 2024/3/25
L AT AL (L) 13.81
—F R & RIK(T) 15.49/9.75
EfL(L ) 211.22
A TAEL(fC ) 211.22
B A(TRR) 15.29
AR A (TIR) 15.29
I 3AH #F F (%) 43.02
Bt A% B
—_— R 7300
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Q3 L&k &, HbKkaRtk
KA HE B E—N 8 4E & 2R
4 -2023.10.30

2023 FlsrkigHEK, PR AFRKLBARME, £ “EN” #K

N B B AR 2023 FSFIR, AFE I 614.69 12T, Bk 21.03%, £I)TE
#A10E 10.86 1 n, Rlkdam A&, L4, 2023Q4 5] 5 JaH 4 F10H 1.99 1
T, BT AHZE, FRILTHE 51.04%, BB, 28 EIRk R4 f) 0.255
T (B, APk RIEeaA) 3841 (BH), ekl 35.35%.
HAV4EH 2024-2025 S5 3738 2026 F 2B AN, T 2024-2026 F 5] )3 H
A8 %4 2053, 25.36. 27.18 1z, EPS # 1.34, 1.66. 1.78 7T, LATAAM* R
PE # 10.3. 8.3. 7.84%, &AM B2 AIFNa) KL BA BN, %#F “EN” T4,
® 2023 F R LRI BRI, BIANILGEFAE

PEREERE, REN S NS, 2023Q1-Q3 5 k4R F AL SR, A4S
5714 1.89, 290, 4.07 1L, /G 2023Q4 =& KK E ¥R, LHFH AT
B, REREESAIE 19910, KBS &, 2023 o8 KL 5444 E 55
75 682, 117 Zek, HHIRLEK 20%. 149%. EARE| K2 > &, 2023 F 35
POY. DTY. FDY 4§& % %1% 463, 77. 142 ek, 4 Hl& b 68%. 11%. 21%,
S AR B3 K 19%. 24%. 20%. =B A&, 2023 53 POY. DTY. FDY
L4atteb 245 1 % 334, 466, 858, 155 7, # AR 3gK 74%. 75%. 68%.
8%, 2023 F/n 3% T o BAIK-FRERSA. It PTA &, HRHE Wind 4%,
2023 5 PTA #r £3448 %4 210 ik, BT 17.74%, PTA BA|#AKKE, K
St 8] BAVFG e R o

2024 FKRLITYFRERIENE, KELBAAPRESE

ARIE RAVOG Goit, T 2024 5K 44Tk 338 = 4k 90 ok, BB IA A~
Redit, BB ARt — T A SR, N 2024 SFEIRAEHE FRIFER D
BAVAA AR K LT L BELE AR LZLZNE, BEFMATEAEH oY
WRKUARLIRBRGRE AT E, LADLAZASFTRKELNKREN,

® RIedkw: i KI&H3) . FaF® KA. = RIHT AT, AR
= AriE, !

q

(Qztsfs LAY, BRAWEAF gt 10 B fatb il 47
PE A AL R K — 2 8] 12 8 R AR L) A% 2022A 2023A 2024E 2025E 2026E
-2023.8.25 ED S ONCES 50,787 61,469 68,160 73,060 76,795
YOY (%) 13.4 21.0 10.9 7.2 5.1
vz #4410 (B 75 ) -206 1,086 2,053 2,536 2,718
YOY (%) -109.1 628.4 89.0 235 7.2
£ F (%) 3.7 5.8 7.3 7.9 7.9
) £ (%) -0.4 1.8 3.0 35 35
ROE(%) -1.3 6.5 10.9 11.9 11.3
EPS(H# 78 /7T) -0.13 0.71 134 1.66 1.78
PIE(f%) -102.8 19.4 10.3 8.3 7.8
P/B(1%) 1.4 13 1.1 1.0 0.9
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 11909 14549 55962 23240 61477  FIMA 50787 61469 68160 73060 76795
Na 6290 8111 8677 9330 9906  Flm A 48904 57881 63206 67274 70702
R &Y YR &) 576 965 11428 4808 12258 B LbALA R e 90 176 149 183 168
By TR E 18 143 402 182 432 ELRA 84 101 103 146 112
AT IR 501 354 11006 0 12799 3 HE A 652 693 818 950 922
oy 3719 4309 23783 8253 25415  HAHK A 1078 1198 1200 1279 1342
H AR F 805 667 667 667 667 MEHA 549 510 533 507 735
ERFH T~ 29399 30591 29513 28164 26719  FABAAH K -165 -83 0 0 0
KA 327 374 464 527 612  HAks 209 214 214 204 303
B %~ 22615 25016 23491 21948 20411 ANAMMET Ik E 21 40 0 0 0
PR 1745 1737 1902 2043 2155  HEAMKkE 22 33 50 58 80
H AR R T 4711 3464 3657 3646 /41 KARENE 0 -1 0 0 0
# =& 41308 45140 85476 51404 88196  FAF -530 1116 2415 2984 3197
A G A 15196 16786 56984 22431 58502 & aksMILA 73 61 0 0 0
48 I 8491 9202 42334 11218 41211 FkshE ok 9 3 0 0 0
R A AR RO AT IR 3854 4454 11348 7873 13881  AUHEH -466 1174 2415 2984 3197
AR RAT 2850 3131 3303 3339 3409  BTAFAL -260 88 362 448 480
ERS Rk 10408 11557 9641 7702 5743 %A1 -206 1086 2053 2536 2718
KA 9749 10376 8461 6522 4563 U HMAHIA 0 -0 -0 -0 -0
e R AR 660 1180 1180 1180 1180 Y3 A& 8 %A1 -206 1086 2053 2536 2718
R At 25604 28343 66625 30133 64245  EBITDA 3044 5032 6375 6998 7174
JHMFRAE 0 1 1 1 1 EPS(%) -0.13 0.71 1.34 1.66 1.78
%N 1529 1529 1529 1529 1529
AN 5714 5710 5710 5710 5710 2022A 2024E  2025E
R & 8435 9521 11470 13963 16619
12 BB S RERE 15704 16796 18849 21270 23949  FAHN(%) 13.4 21.0 10.9 7.2 5.1
R AR I AR AR S 41308 45140 85476 51404 88196 & kAiA(%) -120.0 310.7 116.4 235 7.2
EY =N P () -109.1 628.4 89.0 23.5 7.2
FAES
24 £(%) 37 5.8 73 79 79
% ) % (%) 0.4 1.8 3.0 35 35
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E EEeIE(CH)] -1.3 6.5 10.9 11.9 11.3
BEEHALR 3185 3659  -29059 35290  -25769  ROIC(%) 0.6 5.1 47 9.2 55
b IR -206 1086 2053 2536 2718 #EfREeS
718 4K 2541 2858 2336 2411 2491 T AR F (%) 62.0 62.8 77.9 58.6 72.8
w435 A 549 510 533 507 735 % QAR E (%) 91.1 86.4 240.4 54.8 163.5
BFEBHK -22 -33 -50 -58 80 AFIE 0.8 0.9 1.0 1.0 11
TETEEHN 227 -1049  -33931 29894  -31633 @& E 05 0.6 0.4 0.7 0.4
H ez AR 96 287 0 0 0 FiEfkh
BT EFHALRA -5417 -3422 -1207 -1004 966  EE TR 13 1.4 1.0 1.1 1.1
WAL 5377 3349 1167 999 961  RKEEHFE 91.4 79.8 0.0 0.0 0.0
Kz -22 14 -90 -63 -85 mATIKIKE A E 19.9 21.9 48.0 0.0 0.0
H AR F AR -19 -87 50 58 80  HFm#I: ()
EFEHASR 3009 565  -11201 -2467 -2633 B RUKE (AT HEE) -0.13 0.71 1.34 1.66 1.78
48 IHE 2301 711 33132 -31116 29993  AARAEIA(RAHNES) 2.08 2.39 -19.00 23.07 -16.85
KA 933 628 -1915 -1939 21959 ARRAT S (RATHER) 10.09 10.81 12.15 13.73 15.48
38 T3 -0 0 0 0 0 REkE
FANARIE Do 3 -3 0 0 0 PIE -102.8 19.4 10.3 8.3 7.8
HRE T4 -228 770 -42418 30588  -30667 P/B 14 1.3 1.1 1.0 0.9
R H iR 816 862  -41467 31819  -29368  EV/EBITDA 116 71 10.4 47 8.4
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE o A LEMZ, FFRIEFIFR LM RS E R AR (P AL, BBt 3k-F & e o R L& F a9
BRHEAR T A E LT FHRREAT A HC3, C4, CoML BT E. HERFIEE LT H ARG AT b
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

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
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 &

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
AP B RIBERAIFEATAE . BAVK A GG R A IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
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 .

LR AEAH R G 2023 FFAR, FPRIER AL AR RO T & H A RGN 8) S AL A 8) 25 F R IR A5 4258 & 22 A PR 8)
HAHAE 6.41%0 D KETTIRIER S 3 F R BEFRF 50 F 22 A IR 8] 0 A& Tk kAo T A A (R 4E N 8] 6948
BLF B fnfhn 8], ARB RN AR EAN, BATEWGILEM, FRIERAL I EF R ZTE LA R 38
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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 %,
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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 HARITAATIT,
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