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L AT R (T) 40.33
—F & & RIK(T) 74.94/26.59
E AL ) 61.69
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2023 S5/ 8] I K 8.3 1L lyoy+139.7%, V34 F)E 1.88 12 L/yoy+273.5%,
FedE )3 84 A 1.82 12 T /yoy+406%.2023Q4 /2 8] 52 I8 IK 3.66 12 T/yoy+75.1%,
Ja#% A8 1.06 12 7T/yoy+68.6%. 284 10 B4 5 1L, & 10 IR RN &K
F| 5 T, AA 421 7648.06 77 Lo 9k, 2023Q4 KA B K fit 9626 77 L/yoy+32.9%,
BARAM EDEIZRIGK, BRBIES b ST A N SRR RAE
&R KRG, BIoT Ak Ty e fe st KR A FFH, &F ke ik, K145 2024-2025
FBF N RE, A 2026 SF BN, FATAE] 20242026 SF 3 £ 4 A
2.8/3.8/4.66 1L 7T, yoy+48.7%/+35.9%/+22.5%, & EPS 1.83/2.49/3.05 T, %#T
M35 PE # 21.5/15.8/12.9 45, 4% “EN” i#4%K.,

®IP Hra it —FRA, FLRBEHBFRALYRIT

2023 45, NSEIOANABERENT 19 BEe, HEI AL LI 8800 K, Bz
A2 1.3 77 Nyoy+98%+, & B R B AR EHAT 50%, EFEINIEL
W HEE F—o oAk 2023 F 8 A R/RFR/IREIE L 7.7/0.2/0.39 1L,

yoy+203.5%/-76%/+1073.2%, & kb 92.8%/2.58%/4.62%, 2 8% bk H#H AR A HA
P RAF, 2023 FibFERE/EPRIEDFIFED 23 %, Q4 BAzFH H] 32004/ 1500
AN, Pt 2024 SRR G3E e S R AiH . T ARG, PR, ARIE A,

2023 F &K yoy+150%-+, #UiE S yoy+340%+. PRI E AL L AE 1200 R,
AARWKEZE 2019 SFK-Fo o, NEARBEEHELFERA, HFHLS
FHOUFHHE, RZ2024 F, sxA+tF Rz BLEEN 35 RERK,

® LR K BAIR AR, MBERARNZH T AL

2023 F 8] £4] & 50.09%/yoy+0.75pct, % FI & 23.6%/yoy+8.94pct. 4 E/E 32/
BRI 5 R E 5 A A 16.7%/6.2%/2.1%/-1.8%, yoy-8pct/-4pet/-2.4pet/+0.7pcto
F b AR S B +E AR Y KB SR, HER RERF, B HR
o 2023 F “—ir—5%”, RCEP. AU AKREIWIEKGHAARERN 240 I,
BERFIENREKR, RENSRABET 2 EBRAFAETARTT K.

O K eT: SRR EERAL, BAL Ll BEEREAL. AH WA,

A ERH—N AL RHRE) 5B AR

-2023.9.1 L 2022A 2023A 2024E 2025E 2026E
R INC D) 348 835 1,095 1,407 1,704
YOY(%) 91.8 139.7 31.1 28.5 212
V3 B4 (T F ) 50 188 280 380 466
YOY(%) 187.4 273.5 48.7 35.9 225
A F (%) 493 50.1 51.7 523 526
%) % (%) 14.7 23.6 26.3 27.9 28.2
ROE(%) 11.1 29.0 29.8 28.8 26.1
EPS(#i#/7.) 0.33 1.23 1.83 2.49 3.05
P/E(4%) 119.4 32.0 215 15.8 12.9
P/B(f%) 13.4 9.2 6.4 46 3.4
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 464 745 989 1364 1840 B 348 835 1095 1407 1704
N4 440 683 912 1290 1750  EFadb A 176 417 528 671 808
R MK E A B AR 3K 2 5 8 7 11 BLAER M 1 1 1 2 2
Hpb gk 6 4 9 7 13 ZFLHA 86 140 168 208 257
AT IR 10 9 16 15 22 EFHEHEA 36 52 68 87 107
oy 0 0 0 0 0 HEAEA 16 17 21 27 32
AR 6 44 44 44 4  wEHRRA -9 -15 22 -30 -42
R T~ 132 124 141 162 171 = RALAR K -4 1 -2 -3 -3
KA 11 11 11 11 11 Hibdes 5 1 4 4 4
B3~ 17 16 35 58 69  AAMEE LA -2 -3 -1 1
TF = 15 13 12 11 10 HF4KE 4 5 3 3 4
H AR R T 90 84 83 82 82  HAREMNKE -0 0 0 0
¥ x & 595 868 1130 1525 2011 2 A8 56 228 332 445 543
A G A 129 178 152 155 160 LN 0 3 1 1 1
%2 A 3 0 0 0 0 0 T kk 1 1 1 1
REAT 235 B AR AR 19 26 0 0 0 AIHEHR 55 230 332 445 543
HAbF ) R 110 151 152 155 160  FriFit 4 32 44 53 63
ERS Rtk 7 11 11 11 11 % A7 51 197 288 392 480
KA 2K 0 0 0 0 0  YHEBAME 1 9 8 12 14
HALAER ) 5 7 11 11 11 11 va & £ 8] % A1 50 188 280 380 466
%At 137 189 163 166 171  EBITDA 48 216 317 424 513
JHMFRAE 11 23 31 43 57  EPS(%) 0.33 1.23 1.83 2.49 3.05
A 101 153 153 153 153
FTANAR 324 292 292 292 292 EXRFLE IS 2022A 2023A 2024E 2025E 2026E
RS & 22 210 498 890 1371 Bk
12 B EN A RAE RS 448 656 936 1317 1783 & LA (%) 91.8 139.7 31.1 28.5 21.2
RAFA R AR A 595 868 1130 1525 2011 & LAHE(%) 185.0 308.4 46.0 33.9 22.1

V28 THA B 5411 Ye) 187.4 273.5 48.7 359 225

KAV

A F(%) 493 50.1 51.7 523 52.6

A E (%) 14.7 23.6 26.3 27.9 28.2
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 11.1 29.0 29.8 28.8 26.1
BEEHALR 76 271 238 378 438  ROIC(%) 8.6 27.1 28.5 27.6 24.7
b IR 51 197 288 392 480  BEixEE A
718 4K 6 7 8 13 15 7~ R E%) 23.0 21.8 14.4 10.9 8.5
W %% A 9 -15 22 -30 42 F AR E (%) 947 -99.7 943 -94.9 -95.1
#ZFEMK -4 -5 3 -3 -4 AEkE 3.6 42 6.5 8.8 115
TIERELH 17 45 -37 5 -1 kR 35 4.1 6.4 8.7 113
Atz T LR 14 42 3 2 0 EFiEfH
BT EFHALRA -37 -39 -25 31 20 ERARAHE 0.6 1.1 1.1 1.1 1.0
WAL 2 7 25 33 25 mMRHAHEE 154.6 225.7 159.0 179.8 188.2
EeEidy 30 -17 -0 -0 0 BARZKASEE 14.6 18.4 39.9 0.0 0.0
H AR F AR -65 -15 0 3 5 HEAAE ()
HEFEHALR -0 8 16 30 42 HFRR AR 0.33 1.23 1.83 2.49 3.05
PRl 0 0 R ENERGEAHED) 0.50 1.77 1.56 247 2.87
KA 0 0 FROF T (RATHER) 2.93 429 6.12 8.61 11.65
£ 38 B3 e 1 52 i S
FANARIE Do 10 32 P/E 119.4 32.0 21.5 15.8 12.9
HME T ALK -11 -12 16 30 42  PB 13.4 9.2 6.4 4.6 3.4
R iR 41 240 229 378 460  EV/EBITDA 116.3 24.7 16.1 11.1 8.3
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
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.

DA IFARE

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,

RERTIFERHAA

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
LR | (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 A 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.

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
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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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FEAREKRBFLSXRZRBELEF
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