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L AT AN (L) 46.55
—F R FHRIK(OT) 50.00/32.77
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®2023Q4 LG FHHE, KEPFBEEAZEE, £H “IN” HKL
2023 F &) K HE AN 6.72 1270 (Bl 6+49.08%), 55 B3 #4414 2.19 /2 T
(Bl E6+97.95%); 2023Q4 &) =AM E LI 2.11 12 (B H+91.45%, 3Rt
+22.07%), FHVFEAF1IE 0.59 12 (FH+250.95%, F+6.41%), L5
i‘a?}_%%/\cﬂ KE P RBRAEE, SBMHm R, BNEALEHFITEER
o BN S FIRF RS E, KAV A 2024-2025 FH #7348 2026 F 2 A FAM,
TR 2024-2026 4F 12 &4 A0 47 A 2.82/3.38/4.19 (AT1E A 3.15/3.78) e, 2t
& EPS 2 #1%4 2.39/2.86/3.55 5., HATALH A& PE A4 20.6/17.2/13.9 4%, &
A ST 5] o WAL R o4 AT 3 A K B KA #, 8 “EN” 4,
o AFITRAMN, BEEMRATRA, FARKAFTREA R RA
NERIA A F=FRTEXF” HRMEL, EHHEEK, iTET A,
ME 2023 F K, nEL 5240 £FK k%\}’/\_ﬂu\.ﬁiaﬁ EA4E, N AR A
9.58 2L, FlHigK 24.90%, A8kt 2023Q3 3K 9.36%. FE4W7 @, 2023 F 7
A 1 BA2K% EMBA #4 30.3%. & Kk EMBA 424 20.13%, & H F LR EH

INEIENIE K, A E) 2023 FEFEH 7826% (FIHE+3.07 pet), HAME AEA

40.61% (F)tb-8.82 pet), - F44E 3% A £ H 26.69% (R H-5.62 pet), ¥ L% A

£ 7 13.58% (Flrb-4.73 pet), V384 F1 %5 32.85% (B H+8.10 pet), % A E4
LA, BAVRE A R RISIEN 3] S ) BT AR ST o

® HRMAK SR, EEFHLEOHBTH

N B 2023 F R R HA 13.58 12T, BRI K 12.65%, AiFek@NeA

BTN HEBNIIRTK, RABRES. 2024 55 3 AN (MFEXY
PPN, 4 A EFIT RATATAR 3R (T g), iRk d 80 8 L4
K, o, ANEAFELESZ P s LAl BT E, 2023 Fit RS AR EE 10 L
R IA LA 10.00 T, HAHLLFE 96.85%, & EFEH 3.66%.

O NERT: AR INBEES, T Fmbl, XELFARRNFRAL,

W %1% A E LG AR
AR 2022A 2023A 2024E 2025E 2026E
2 LN (F ) 451 672 850 1,026 1,219
YOY (%) -18.8 49.1 26.5 20.7 18.8
')3&7%7F'Jifi](ﬁ7y“7t) 111 219 282 338 419
YOY (%) -35.1 98.0 284 20.0 24.0
24 E (%) 75.2 78.3 79.5 80.3 80.6
% F F(%) 24.6 32.6 33.1 329 344
ROE(%) 10.5 22.9 22.8 23.0 23.8
EPS(#3#/7.) 0.94 1.86 2.39 2.86 3.55
P/E(1%) 52.4 26.5 20.6 17.2 13.9
P/B(4%) 5.4 6.1 47 3.9 33
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 1693 1823 2184 2546 2039  BaKA 451 672 850 1026 1219
N4 1206 1358 1717 2073 2463 RSN 112 146 175 203 236
R MK E A B AR 3K 2 1 0 0 0  TLHLRAMHMm 3 4 6 7 8
Hpb gk 1 2 2 3 3 BLHA 145 178 219 263 295
AT IR 10 15 17 21 24 FEHA 83 91 112 133 150
oy 3 3 4 4 5 #HAHRA 28 29 43 59 70
AR 471 444 444 444 444 WHHHA -33 26 22 -17 -17
R T > 258 274 331 379 425 = RALAR K 0 -0 0 0 0
KA 1 0 -0 -0 -1 Al s 8 8 7 7 7
2w 171 164 224 277 327 AAMEEFHIE 2 3 4 6 2
TF = 2 2 1 1 1 #AAKE 6 5 5 6 5
H AR R T 83 107 106 102 98  HAKREMNKE 0 1 0 0 0
# =& 1951 2096 2515 2925 3365 BLAHE 130 259 333 397 492
A G A 859 1096 1230 1402 1548 RIS F PN 1 1 1 1 1
s BHE K 0 0 162 335 478 BRI L 2 2 1 1 2
REAT 235 B AR AR 11 19 0 0 0 AIHEHR 128 257 333 397 491
AR RAT 848 1078 1068 1067 1070 FTiEAL 16 37 48 56 68
ERS Rk 22 38 38 38 38 #FE 112 220 285 341 423
KA 2K 0 0 0 0 0  YHEBAME 1 1 3 3 4
HALAER ) 5 22 38 38 38 38 va & £ 8] % A1 111 219 282 338 419
R At 881 1134 1268 1439 1586  EBITDA 107 231 305 372 468
JHMFRAE 4 3 6 10 13 EPS(%) 0.94 1.86 239 2.86 3.55
A 118 118 118 118 118
H AN 470 474 474 474 474 EXRFLE SIS 2022A  2023A  2024E  2025E 2026E
RS & 459 348 428 463 490 Rk
12 BB S RERE 1066 959 1241 1476 1766 & LA (%) -18.8 49.1 26.5 20.7 18.8
RAxA R AR A 1951 2096 2515 2925 3365 FLAHE (%) 354 99.6 28.8 193 23.9

V2B TE N )4 Y) -35.1 98.0 28.4 20.0 24.0

KAV A

A F(%) 75.2 78.3 79.5 80.3 80.6

A E (%) 24.6 32.6 33.1 32.9 34.4
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 10.5 22.9 22.8 23.0 23.8
ZEENASR 72 454 247 321 415  ROIC(%) 7.5 19.1 17.9 17.0 17.3
b IR 112 220 285 341 423 BixEeA
718 4K 15 15 12 15 18 & RATE(%) 452 54.1 50.4 492 47.1
w435 A 33 26 22 -17 17 AR R (%) -111.8 -139.9 -124.7 -117.1 -111.6
#ZFEMK -6 -5 -5 -6 -5 mEkE 2.0 1.7 1.8 1.8 1.9
BTEFELH -30 228 -19 -7 -2 A E 2.0 1.6 1.8 1.8 1.9
Atz T LR 14 21 -4 -5 2 FiEfkh
BT EFHALRA 148 57 -59 51 56 ERERAHE 0.2 0.3 0.4 0.4 0.4
WAL 8 13 69 63 65  RIUKHEHFE 1649514  7864.9 0.0 0.0 0.0
EeEidy 152 15 0 0 0 AR ASEE 9.1 9.7 18.8 0.0 0.0
HEFALR 4 55 10 12 8 i (L)
EFEHASR -142 -345 10 -86 -112 RO E (R 0.94 1.86 2.39 2.86 3.55
48 IHE 0 0 162 173 143 FIREENARGHIED 0.61 3.85 2.09 272 351
KA 0 0 0 0 0 HRETE(RIAER) 9.03 8.12 10.51 12.50 14.95
£ 38 B3 e 34 0 0 0 0 fEkE
FANARIE Do 33 4 0 0 0 PE 52.4 26.5 20.6 17.2 13.9
HME T ALK -144 -349 -152 -259 -255  P/B 5.4 6.1 4.7 3.9 33
R H iR 77 166 198 183 247  EV/EBITDA 38.8 17.4 12.5 9.8 7.3
FAERR: R FFRIEFRI AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

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
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

RERTIFEHAA

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 | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (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
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
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
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,

T IR AE AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %
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