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B 2024/4/11
L AT AL (L) 15.45
—F & FHRIK(T) 15.95/9.67
EfL(L ) 69.69
RBFAE(LT) 46.79
B A (TRR) 451
RABRE A (fTRT) 3.03
i 3AA B F E (%) 185.15
A A Y- B
— iR 7 %300

20%
10%

A8 KA AR

CFtldr, REFE, AKPRL
— )15 & R A HRE) -2024.3.29
(EdRR e Rmy ok, FmRE
HARERE—N B REERE)
-2024.3.27

® 2024Q1 LG M EARMH, REY K, HERK

N E) KA 2024Q1 e, TR AIEEA AN 0.71-0.78 1L, Rk
80.0%-100%, #=dk 284414 0.55-0.63 12T, FlriEK 68.3%-92.1%, /4 8]k
BIREARTA, KB, KM LABAIFN, it 2024-2026 54 5] R A
Ja 844008 3.2 (+0.5). 4.0 (+0.6), 4.9 (+0.7) 1T, R¥E Kk 50.1%. 26.5%.
22.3%, LATARMST R PE % 204, 16.1. 13.2 4%, 4+ “3H” 4.

O BAFEEK, FHLXALRAN

N 8] 2024 F—FBEMNGHTA T AT AT AR REY K, FUTEFEAKS
WK, FoinndFeiptEEs e, HH& 2 F. BEFFROREL, Rl
R EA P s Fan R, 3 AT EANETERF RGN, Bh—FEKF
BATHE K, 8] 2024 SF—F F AR R LRIk, £ R A REAK, 2023Q1 £.4)
2 B RAA IR 26.0%, MER & T, 858F, R FRANKE T T E,
N B 2 A F 5] 2023Q4 SRS E 32.6%, it 5] 2024Q1 FEAIANIE K, AL
R R At B i RALF R &, 2024Q1 LA R EFBAFKTF. F b 2024Q1 »
3| B AN ) Eb R AT, )3 B ALEAR A A — F E B R,

® WMoy XA KHALALE, REARMAE, =EHQT K
NEVEABRER My ARk, BRSNS, BBE, ST, BEFELELPH
SR, vRESREEE, BEKOESSAEHRT., RAEFARREZSE S
%, KOEXSMBELE, NIMNAMSRIDEHEARES SRR LE, £
F2AE T AR AR, BT S BATR P F AR T ANAE, WA 5] AR B
IR, AR RE, FARREK, NAFSMFRA G, I RCIR
A, AN RRIG KRS 74

® A [eiRT: RWZANE, RMARMNRILE, HitH T hknd KA,

W %8 B A2 B A AR
AR 2022A 2023A 2024E 2025E 2026E
F N (B F ) 1,462 2,065 2,695 3,357 4,068
YOY (%) 31.6 41.3 30.5 24.6 21.2
Ja A4 4)H(F 7 ) 125 210 315 398 487
YOY (%) 46.7 68.2 50.1 26.5 22.3
ERVESCH) 25.6 28.2 30.8 31.4 31.3
) £ (%) 8.3 10.3 11.6 11.8 11.9
ROE(%) 12.4 16.2 19.2 20.2 20.3
EPS(##% /1) 0.28 0.46 0.70 0.88 1.08
P/E(4%) 51.4 30.6 20.4 16.1 13.2
P/B(1%) 6.6 4.9 4.0 3.3 2.7
BERR: BR. FFRIEFT I
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 808 1239 1570 1904 2297 BIKA 1462 2065 2695 3357 4068
Na 396 747 975 1215 1472 Fls Ak 1087 1484 1864 2303 2794
R &Y YR &) 10 9 0 0 0 BFHLHLAMW 8 13 17 20 24
B RN R & 3 4 5 6 8 ELRM 156 222 293 368 440
AT IR 10 10 16 17 23 FEHER 65 83 128 162 184
oy 301 367 472 565 693  HARA 30 40 49 67 79
AR 88 102 102 102 102 MHHA -15 -8 -6 -4 5
ERFH T~ 489 579 687 797 904 T ABUAMK 0 0 0 0 0
KA 0 0 0 0 0 HAkd 17 30 25 23 24
B %~ 350 407 521 626 726 ANAMEEHINE 0 0 0
PR 35 40 41 42 44 BFEANE 2 3 3
H AR T~ 104 133 126 130 134 FARBME -0 1 -0 0 0
# =& 1297 1818 2257 2702 3201 BLAHE 148 267 377 467 579
A G A 291 476 602 715 789 FLIMHEA 0 0 2 1 1
48 I 0 150 392 485 562  FLsE 6 7 12 9 8
R A AR RO AT IR 100 108 0 0 0 AIHEHR 142 260 368 459 572
HAbF ) R 190 217 210 230 227 FPiFAL 20 48 55 64 88
ERS Rk 25 30 30 30 30 #FE 122 212 313 395 484
KAt 0 0 0 0 0 JUHMRAHE -3 2 -2 -3 -3
e R AR 25 30 30 30 30 EA&EESAIE 125 210 315 398 487
R At 316 505 632 745 818  EBITDA 163 294 412 510 634
JHMFRAE 14 6 5 2 -1 EPS(%) 0.28 0.46 0.70 0.88 1.08
%N 403 451 451 451 451
AN 291 505 505 505 505 2022A  2023A  2024E  2025E  2026E
[ &1 285 396 537 737 1009
12 B EN A RAE RS 968 1307 1621 1955 2384 & LM (%) 31.6 41.3 30.5 24.6 21.2
0 A Ao IR AR AL 1297 1818 2257 2702 3201 EkAHE (%) 48.7 79.6 41.4 23.8 24.1
DEY: 2 NG P2 Dl ) 46.7 68.2 50.1 26.5 22.3
FAES
24 % (%) 25.6 28.2 30.8 31.4 31.3
%A £ (%) 8.3 10.3 11.6 11.8 11.9
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 12.4 16.2 19.2 20.2 20.3
BEEHALR 93 156 142 371 407  ROIC(%) 11.3 13.6 15.1 15.9 16.1
b IR 122 212 313 395 484 RS
718 4K 32 48 53 56 1R AR E%) 24.4 27.8 28.0 27.6 25.6
w435 A -15 -8 -6 -4 5 % R E (%) -38.4 -44.1 -34.9 -36.5 375
BFEBHK -3 -4 2 -3 3 Ak 2.8 26 26 2.7 29
TETEEHN 72 -120 -216 74 2139 @EE 1.4 16 16 1.7 1.9
Atz T LR 28 28 0 -1 -1 FEfk A
BT EFHALRA -148 -185 -159 -164 174 ERFRAMER 12 1.3 13 1.4 1.4
WAL 166 160 161 167 177 RRRRA SR 1825 221.6 0.0 0.0 0.0
EeEidy 15 -30 0 0 0 SAERFKAEE 13.8 14.2 34.4 0.0 0.0
H AR F AR 3 5 2 3 3 HFRA#E ()
EFEHALR -55 258 3 61 52 AR () 0.28 0.46 0.70 0.88 1.08
48 IHE 0 150 242 94 77 BRBENARGATEE 0.21 0.35 0.31 0.82 0.90
KA 0 0 0 0 0 BT ARIHED 2.14 2.90 3.59 433 5.28
38 T3 0 48 0 0 0 REkE
FANARIE Do 9 214 0 0 0 PIE 51.4 30.6 20.4 16.1 13.2
HRE T4 63 -154 -239 -154 -129  P/B 6.6 49 4.0 33 2.7
R H iR -109 231 -14 146 180  EV/EBITDA 37.1 19.8 14.2 11.2 8.7
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

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
F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
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
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
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 .
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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 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&
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
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, 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 RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
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, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

FrIRIE R AT
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Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
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