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L AT AL (L) 74.01
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HIBRR: RIR

® SEAFFNINKMARE, £F “EN” HA

% DCU #E a9 sh, &AMV EAA S 2024-2025 F )2 F4 AN A 17.93,
25184z (JRAAEH 17.70. 242617T), #73& 2026 £ H 33.70 72T, EPS
#0.77. 1.08. 1.45 T/Bx, LATAZMAT R PE 5 A1%4 96.0. 68.3. 51.0 4%, # &
8] £ H & CPU & DCU ARBRAYAR S8 R A Bz, iy “EN” 1%,

® I G BAKF A A, FATHRR KIGEm RIRRE S & 7F ik

(1) A3 KA 2023 FFH, 2FFAZ LN 6012 e, FiEK
17.30%; SR FE%F10E 12.63 12T, FIHREK 57.17%; % A4edE)a B4
11.36 1L, REEK 51.79%, 28 LG¥ARFLSAM. (2) NALEEN4
MAERA 8141LT, 8 2022 F K@i, Q4 £ EEBEEN4ILRA-1.08
e, 2Z2HT Q4 BEENIINWER B, BT H F AT INE K&K AT,
(3) 2023 F RN FAAFZKAA 23.88 12T, & 2022 FREHIEK 154.81%,
B3 FEAKMBEK, T2Z2RMRGAKEE AL RTHGOME, —<
REATHT I3 = feagietl. i, FRNEENH 1074 L, & 3 FHEX
¥ 3.88 10, (4) N3 LELEANEN 59.67%, Bl 747 ANank, &
T ENESOELZFTHE R BAE AR, (5) i, & EEKREL
HEENBRKGFALT, HEm KFRBNA K, FRBENRREK 35.93%:
HFEAR W 2022 SF K69 1283 A E 1641 A, &G EAHK 91.68%, &
5% RN 8] 3T BR A # 69 EAL AR ST KRR K158,

0 XA —FTLAHAN, SEANSLRARBAERRIF

£ AIGC H4 i K B RHFE T T, B4 DCU BEH &R F LM IFe S AT F
WA H AT HA S, %0 LLaMa. GPT. Bloom. ChatGLM. i, ¥ % K
MFAREGIBER G 2E LR, BEREAOEL S —FFAEALHER, &
2| B AR K F

o NeRT: ZEFETEESNGE, THTH A%,

W %8 B A2 B A AR
Fir 2022A 2023A 2024E 2025E 2026E
W IEN(F 7 ) 5,125 6,012 8,617 12,161 16,417
YOY (%) 121.8 17.3 433 41.1 35.0
)3 54 A E (| ) 804 1,263 1,793 2,518 3,370
YOY (%) 145.6 57.2 419 40.4 33.9
24 F (%) 52.4 59.7 57.9 56.6 57.0
) B (%) 15.7 21.0 20.8 20.7 20.5
ROE(%) 6.2 8.4 10.6 13.0 14.8
EPS(#5#/70) 0.35 0.54 0.77 1.08 1.45
P/E(1%) 214.1 136.2 96.0 68.3 51.0
P/B(4%) 10.1 9.2 8.4 7.5 6.5
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2026E |#iA & (B 5 1) 2022A 2023A 2024E 2025E 2026E

Lk e G 2022A  2023A  2024E 2025E
ik e 14949 15432 20066 23668 29789 F kLA 5125 6012 8617 12161 16417
N4 11208 10321 12726 14338 16631 & b pi A 2439 2425 3630 5279 7059
R &Y YR &) 1243 1491 4254 2695 6686 B LAt A R I Am 39 64 92 129 175
Hpb gk 11 17 62 50 102 =% A 81 111 155 219 296
AT IR 937 2388 403 3829 2104 F32% M 135 134 186 263 355
oy 1095 1074 2367 2507 4033 K% R 1414 1992 2585 3405 4597
AR 454 140 254 250 233 M4 A -89 267 277 -334 -388
ARSI = 6986 7470 7121 7026 6876 ¥ = BALB K 31 27 -37 -44 -53
KA 0 0 0 0 0 HEAk s 67 155 170 187 206
B3~ 272 347 442 566 700 ANAMAEE S E 8 3 4 4 5
PR 4774 4912 4609 4336 4038 XTI E -7 0 0 0 0
H AR R T 1940 2211 2070 2124 2138 AR EKE 0 0 0 0 0
# =& 21934 22903 27187 30695 36665 & WA 1136 1680 2384 3348 4482
A G A 1370 1395 2634 3101 4796 & LM 1 1 1 2 2
s BHE K 200 350 350 350 350 &k gk & 0 1 1 1 1
REAT 235 B AR AR 342 322 1540 1979 3668 #|iH% 5 1137 1680 2385 3349 4483
HAbF ) R 828 723 744 772 777 FridH 12 21 -30 -42 -56
ERS Rk 2334 1188 1819 1500 1268 ##1i8 1125 1701 2414 3391 4539
KA 480 859 687 515 344 VB ABLE 321 438 622 873 1169
e R AR 1854 329 1131 984 924 Y2 B Fr /N 8) % A 804 1263 1793 2518 3370
R At 3704 2582 4453 4601 6063 EBITDA 1523 2186 2520 3454 4565
JHMFRAE 1177 1615 2237 3110 4278 EPS(7) 0.35 0.54 0.77 1.08 1.45
A 2324 2324 2324 2324 2324
H AN 13839 14351 14351 14351 14351 EX g g1 2022A  2023A  2024E  2025E 2026E
RS & 889 2060 4381 7641 12034 ARk g
12 B EN A RAE RS 17053 18705 20498 22984 26324 & LA (%) 121.8 173 433 41.1 35.0
RAxA R AR A 21934 22903 27187 30695 36665 B Ak AHE (%) 160.6 479 41.9 40.4 33.9
V28 TAn 3] 4 A1E %) 145.6 57.2 41.9 40.4 33.9
KAV
2 E (%) 52.4 59.7 57.9 56.6 57.0
5 F) & (%) 15.7 21.0 20.8 20.7 20.5
ALARER(E A L) 2022A 2023A 2024E 2025E pII130 ROE(%) 6.2 8.4 10.6 13.0 14.8
BEEHALR -43 814 1454 1998 2524 ROIC(%) 46 72 9.6 12.4 14.9
b IR 1125 1701 2414 3391 4539 12t Ee S
718 4K 679 737 435 470 511 % A (%) 16.9 113 16.4 15.0 16.5
W %% A -89 267 277 -334 -388 % f b (%) -54.5 -43.1 -49.5 -50.0 -50.6
#ZFEMK 7 0 0 0 0 A E 10.9 11.1 7.6 7.6 6.2
TIERELH -2193 -1826 -1117 -1523 22133 AL F 9.1 8.5 6.5 5.5 4.9
Atz T LR 427 467 -0 -5 -5 EER
BT EFHALRA -1530 -1800 -84 371 356 B RAEE 0.3 0.3 0.3 0.4 0.5
WAL 1381 918 -1044 20 S92 KRR A 6.5 4.4 3.0 35 35
Kz 0 20 0 0 0 FEAT K 3K R 45 % 7.7 7.3 3.9 3.0 25
H AT AR -148 -902 -1128 -350 -448 FRAgAR (L)
EFEHASR 10826 0 1034 -15 125 ARk 35 (R AT 3k 0.35 0.54 0.77 1.08 1.45
48 IHE 50 150 0 0 0 AR ENERCGEHHE) -0.02 0.35 0.63 0.86 1.09
KA -61 379 -172 -172 172 BRE T (RATRER) 7.34 8.05 8.82 9.89 11.33
& B AL A 300 0 0 0 0 f&1ttb %
FANARIE Do 10544 512 0 0 0 P/E 214.1 136.2 96.0 68.3 51.0
HME T ALK -7 -1041 1206 157 297 P/B 10.1 9.2 8.4 7.5 6.5
R H iR 9252 986 2404 1612 2293 EV/EBITDA 107.2 75.4 64.7 46.9 35.2
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XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
AR H RAR R A LR HE BRI KL A HCL, CSHEBITHE, LEFELLIBFHF AN S KSR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RFTEA ARG ARIE S AIRE 09 BT A AT T R TARA R AR ARIE, AFFRIRE F K TAEFT LT B AL R
BRI 2 de KBRS ATA R AT 2o 0T R & AR 690 AT VT R IR B 69 17 3| B & @467 LR M E A=
e, B PR RS STE R F AR IRIEF A A IR 8] 0 MO R . PR BT R0 AT R TAEA R ARIEAL AR
BAET —3 0 RE 5, Rh, LHRR5AREF REARGHERT T LR LA AERAEGFER

BRERTIFEHA

TR WA

N (Buy) A AR 5% T % & I 20% A L
SEERR ¥+ (outperform) AR 5% T % K I 5%~20%:;

% (Neutral) A T % R I — 5%~ + 5% K ;

A Tt AR 55 F 7 % R I 5% AT o

A%F (overweight) TR AT e ABAR AR T 3% K I
TRIPL | it (Neutral) AT Ak b BART 5 R AL AR

A& AT 0k 85 T #EAK T 3% & o
FiE: WHAREAARE RGN 12 A A, IERAN TG AR IR AL, P A RACEREY P
300 455, BAAEBHEABAERK. A B/ R G EEiEAREY) R =T 454 (4t
AT A AEAREY) . E AR AGHOY ARG 500 AN A ST LR SRR AAVERRERIE, A RER AR T
B 691 F BAGE RO BAR R . RATR MG RAIIFRAR R, A TR LT B A HEANRE R BIEFY
IR ETFANAAGETRFEL, BT CEMAREREZEEMR £, BT ERHREERSE, YRR
B RS 515 8, RRAURSEAR IR R M 451k,

S AT S BT HLEA
AR OB GO AT EAMBIL, RRABILTRFEDIEREAT KRR ARER 8 &A BT ik BAL
EOH L BRIE, BI85 R RIEAT S BAER RS EZME LD .
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TR, SRR ARELEPFELAEZR, FHIEMEA IR BB R FEIEH R A2 5k T B 698F K\ A
Hi#E, RREPT AT, F AR B AN 5] T A AR5 S B &R, KRS P48 4918 R KR TR
BMAE . MAARIZTBEANTRAS L. ERRE, KASTAEELRRETETA. &L AN R — LG9
L. BPREFEIANS TR AELET R0 AREENEGF S 4T, REARIRE N Bh TR RGE—R
Fo KIBEFIIIWETRIRSTRAESNINEF, THREF AL EN. KNS RAKRKIBE LN E
BINAE P BIROET AR, MHERARE R, ANEVNEFELF EAREOEMTELRENRAGTFESLHE L
KA, AR (BERH L) BRI ZTRF . BEMFILT, KRIBE T 91 8 R E LG & LH TR A
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