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L AT (L) 27.68
—F R & RIK(T) 45.54/17.11
EAE(L ) 157.45
RABTAL(fT ) 133.92
B A(TRR) 5.69
FABME A (TLRR) 4.84
I 3AH #F F (%) 171.59
Bt A% B
— g 7300
16%
0%
-16%
-32%
-48% -+ T .
2023-04 2023-08 2023-12

HBRR: RR

A8 KA AR

CRARE I RAARTH, BIELKA
PR Kk —n a1z & LA RE)
-2023.10.20

(HFERERLK, TETHERNAF
% w T — A R ARE) -2023.4.20

® HABMAY HEHLY, BEAXALZASTEATHENS EFIE

F R AR 2023 FHF4R, 8] 2023 F R AL LN 35.29 12T, yoy+20.7%.
V2B %A 3.44 /L7, yoy+22.7%. 5 MA=dE )3 804 F) 3.16 12T, yoy+24.3%, 2023
FoN e A B IR LI RN % %% A 49 A A 7.5%14.4%07.5%/0.2%, 4 A 3R tb
+0.3/+0.4/+0.7/+0.1pct, & F 4% FBMAEHR K 0.81 1T, HFit# LA Rz
) AR SR RN S B 0.75 e, BAMAKEF & 157 2L, IATIRAK
B3 A 0.66 127, %o/ 8])3E4 4] 0.56 10T, 2023Q4 I E LILA 14.6 1L
T, QOQ+74.9%, yoy+1.3%. 2H& 44 1.34 ¢, QOQ+13.6%, yoy-17.8%.
FedEVaE4 4] 1.29 1274, QOQ+20.6%, yoy-17.9%. ¥ Q4 £A1F % 32.0%,
QOQ-1.6pct, ##1%E % 9.2%, QOQ-5.3pct. # &AL M s A4 2024 -4 A
T & AN Y KA R A9 PUAE A, BAT BB 8] 2024-2025 S5 2 A RN, TR
2024-2025 43484413 % 5.14/6.94 1z (R 5.02/7.00 12 ), #3 2026 F 2
M 9.47 12T, EPS 4 0.90/1.22/1.67 T, B ATALH*t & PE % %% 30.6.22.7.
16.6 1%, # & LA AL IBIZ R KB P SIBIEA K AL, B FHF “CENT YL

o KT kA BERRI;g, NABARS) THFRA

2023 SF N S MUB IR IE T AL XK S ILEIX 16.4 1T, yoy+14%, EA1F % 31.5%,
yoy+6pct, E -2 F N 5] H A S iRA T S AT b IR A . 2024 S50 S RIF LA
BB S AR ARG BB KB ) B, R ARRIB R &I T, LAE
R AR KIS SAE BT T

O RRBERIEK, HRREHARANREEZRTEN

N 8] 2023 - E ILAE AL IR IBIAN 12.2 1070, yoy+44%, NS EREMAEN S
AR RS Se T R, 2023 SF 8 A A AT AT T Ak Ak A ik 69 4 B ik A i,
2023 £ 10 A8l &KA T 3D-TVC RApHEMEiRAEER, 2024 55 X #
S A BIERAERE T S, Ao K F S R AT A B B B ARAL e A R, ) R AL
4 A BT T 0 B AR R AT

® M efr: ALRISIT LT F Ak BT SRIRG EE P BRI BIAM.
W I 18 & A BB A8 AR

2022A 2023A 2024E 2025E
RN ONCRED) 2,923 3,529 4,830 6,602 8,717
YOY (%) 31.2 20.7 36.9 36.7 32.0
Ja £ 4 F)E(F 77 L) 280 344 514 694 947
YOY (%) 36.7 22.7 495 35.0 36.5
4 (%) 29.8 324 31.1 30.8 30.8
%A F (%) 9.5 9.9 10.6 105 10.9
ROE(%) 13.1 14.1 17.2 19.2 211
EPS(#3#/7T) 0.49 0.60 0.90 1.22 1.67
PIE(f) 56.2 45.8 30.6 227 16.6
P/B(1%) 7.4 6.3 5.2 4.4 35
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 3286 4229 5883 7469 9799  FIKA 2923 3529 4830 6602 8717
Na 666 940 1287 1759 2323 Flm Ak 2052 2387 3330 4569 6029
R &Y YR &) 1490 1761 2689 3394 4638  FLALE A e 16 21 28 38 51
By TR E 95 85 162 176 270  FLHA 212 266 316 431 570
AT IR 18 16 31 33 52 #2%EA 115 154 186 241 310
oy 439 673 879 1250 1559  FFA %M 196 263 345 472 624
H AT 577 753 836 855 957  ME%A 2 6 32 50 43
ERFH T~ 770 862 1023 1224 1446 A RAEMR K 21 81 0 0 0
KA 0 0 0 0 0 HAkd 41 56 0 0 0
B %~ 268 287 452 646 849  AAMAEFHAHE 0 0 0 0
F R 82 129 140 155 173 #FHNKE 0 0 0
H AR R T 420 445 431 424 424 FARENE -0 1 0 0 0
# =& 4056 5091 6907 8693 11244 B LA)HE 318 396 592 799 1090
A G A 1793 2400 3713 4893 6582  FLIMMAN 3 8 0 0 0
48 I 505 378 1263 1668 1557  Flsh i 2 3 0 0 0
R A AR RO AT IR 934 1457 1973 2735 4501  AVEER 320 401 592 799 1090
HAbF ) R 353 564 477 490 524 FPiFAL 43 53 78 105 143
ERS Rk 155 209 197 187 175  ##)H 277 349 514 694 947
KA 49 98 86 76 64  VHMAME -3 5 0 0 0
HALAER ) 5 106 111 111 111 11 Ja&ENEHFIE 280 344 514 694 947
R At 1948 2609 3910 5081 6757  EBITDA 365 439 652 899 1200
JHMFRAE 9 -4 -4 -4 -4 EPS(%) 0.49 0.60 0.90 1.22 1.67
%N 435 568 568 568 568
AN 680 653 653 653 653 2022A  2023A  2024E  2025E
R & 1002 1263 1661 2214 2989
12 BB S RERE 2117 2486 3000 3616 4492 F AN (%) 31.2 20.7 36.9 36.7 32.0
R AR I AR AR S 4056 5091 6907 8693 11244 & LA (%) 46.1 24.4 49.5 35.0 36.5
V38T E)AF T 36.7 22.7 495 35.0 36.5
24 £ (%) 29.8 32.4 31.1 30.8 30.8
%A £ (%) 9.5 9.9 10.6 10.5 10.9
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E EEeIS(CH)] 13.1 14.1 17.2 19.2 21.1
BEEHNAELR 192 453 -185 453 1087  ROIC(%) 15.4 16.6 17.6 20.6 26.1
b IR 277 349 514 694 947  ZiREe S
I8 4K 32 37 36 50 66 T R FE%) 48.0 51.2 56.6 58.4 60.1
%% A 2 6 32 50 43 F R E %) -3.1 -12.4 3.6 0.9 -145
S TP -4 -3 0 0 0 AHE 1.8 1.8 1.6 15 15
TETEEHN -247 -140 -767 -341 31 &kFHE 1.5 15 1.3 1.3 1.2
ARz g R4 R 133 204 0 0 0 BiEHh
BT EDALR 23 -93 -197 -251 288  EHEFAHE 0.8 0.8 0.8 0.8 0.9
WAL 63 204 197 251 288  RIKEEHFE 2.3 2.2 22 22 22
R 0 0 0 0 0 RAKZAHE 38 3.0 3.0 3.0 25
AT ALK 86 111 0 0 0 Hprair (L)
EFKEHASR -128 -116 -156 -135 S124 BRI E (R ATREE) 0.49 0.60 0.90 1.22 1.67
53 A 3 -75 -127 885 405 11 ERRBENARCRAED) 0.34 0.80 -0.32 0.80 1.91
KA 49 49 -12 -10 12 BRFT E(RAHER) 3.72 437 527 6.36 7.90
£ 38 B3 e 100 134 0 0 0 k&
B ANARIE Do -62 27 0 0 0 PIE 56.2 45.8 30.6 22.7 16.6
HRE T4 -140 -145 -1030 -530 -1 PB 74 6.3 5.2 4.4 35
A Y iR 101 252 538 67 675  EV/EBITDA 42.4 35.0 24.2 175 125
A KR RB. FFRIERS AT
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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
GG B3 Hm F R B ATA RGN AI & R 5T & AR 69 5 AT T IR IR B 69 17 1) B & QL A6 R 09 R Ae e
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 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 %,
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 I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 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 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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