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© 2024Q1 AR AR K, FIFFFAEMHRPLE, %8 “EN” LK
N B R AR 2024 F—FaR, 2024Q1 FFEFEANTA 297 1L, FH+14.01%, 3
¥-13.01%; J2&4 410 032 12T, FrH-42.53%, 3R16-38.86%; FodEaH4F)
H0.31 /27T, BEH+30.17%, #E-40.06%; 4E 241 40.04%, FlH+6.63pcts,
IREE+3.1petso 2 8] 2024 F—ZF FAVEM Y 49 L ER A A (1) 8 H 4 R AEF
FARRIATA AT B @A RN B 2)A 8] FANIEEFRMBE R,
2023Q1 - E 4T F S B IRey R A4 e, FA T BT E . KM%
FHon 8] BAVTAM, T 2024-2026 SF )3 B4 F)E R 2.25/2.46/2.74 1L, & EPS
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" Hin 2022A 2023A 2024E 2025E 2026E

&) 202413 B LA (E F ) 1,196 1,212 1,506 1,660 1,837
YOY (%) 17.6 1.4 243 10.2 10.6
)3 4 A (T 7 1) 53 167 225 246 274
YOY (%) 432 213.4 34.6 9.5 11.4
EAE (%) 314 352 36.9 37.6 38.2
% #) E(%) 4.8 13.8 15.0 14.9 152
ROE(%) 1.4 4.0 5.1 5.3 5.7
EPS(#£#%/70) 0.17 0.53 0.72 0.79 0.87
P/E(4%) 187.1 59.7 443 40.5 36.3
P/B(4%) 2.4 2.4 23 22 2.0
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R F 2118 1977 1616 1741 1908 B 1196 1212 1506 1660 1837
N4 740 870 1076 1300 1289 ik A 821 786 951 1036 1134
R MK E A RO H R 3K 631 734 0 0 0  TLHLRAMHMm 9 10 15 15 16
Hpb Ak 17 9 24 13 27 ELHA 41 54 45 46 48
AT IR 12 10 18 13 21 FHEHEA 82 93 113 125 138
B 299 275 420 337 491  FARHA 124 149 181 199 220
AR T 417 79 79 79 79 WEHHA -1 1 -12 22 27
ERB T 3502 3611 3734 3759 3789  FABAABK -0 2 0 0
KA 15 9 1 -8 -7 HAfbdei 14 33 35 15
2w 412 455 611 688 750  AAMEEFHAE -69 42 28 0
TF = 99 107 112 118 124 #AAKE 4 2 -12 -2 -3
H AR R T 2976 3040 3010 2960 2931 KA ENE 0 3 1 1 1
¥ x & 5620 5589 5350 5500 5697  BLAHE 60 189 255 265 296
A G A 909 748 325 324 329 TSN 0 0 0 0 0
s AR 411 201 201 201 201 BRI IS 3 4 5 5
REAT 23 B AR AR 339 421 0 0 0 AIHEHR 52 186 251 261 291
HAbF ) R 159 126 124 123 128  Frfg#t -5 19 25 14 12
ERS Rk 557 613 572 516 460  #F1E 57 168 226 247 280
KA 2K 204 284 243 187 131 VBB AR AR S 4 1 1 1 5
HALAER ) 352 329 329 329 329 YA 8 HAE 53 167 225 246 274
R At 1466 1361 897 839 789  EBITDA 127 266 305 325 362
JHMFRAE 41 39 40 41 46 EPS(7) 0.17 0.53 0.72 0.79 0.87
A 313 313 313 313 313
FTANAR 1479 1466 1466 1466 1466  ERJuE Bl 2022A 2023A 2024E 2025E 2026E
(RS & 918 1038 1174 1310 1469  mKEH
12 B EN A RAE RS 4114 4189 4413 4620 4861 B Ak AN (%) 17.6 1.4 243 10.2 10.6
RAxA R AR A 5620 5589 5350 5500 5697 & LA)EH%) -41.9 217.1 34.8 4.1 11.6
V2B TE N )4 Y) 432 213.4 34.6 9.5 11.4
KAV A
25 & (%) 31.4 35.2 36.9 37.6 38.2
A (%) 4.8 13.8 15.0 14.9 15.2
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 1.4 4.0 5.1 53 5.7
BEEHALR -39 151 410 402 172 ROIC(%) 2.0 45 5.7 6.1 6.5
b IR 57 168 226 247 280  EfREe A
I8 4K 58 75 62 81 92 T RARE%) 26.1 24.4 16.8 15.3 13.9
w435 A -1 1 -12 22 27 AR E (%) 0.6 6.2 -11.5 -17.0 -17.0
BERBE -4 2 12 2 3 RFE 23 2.6 5.0 5.4 58
BEFELH -241 -65 160 106 -163 A E 2.0 22 35 4.2 4.1
Atz g AR 93 -25 -39 -11 12 FmgRS
BT EFHALRA -251 193 -168 -107 -123 ERERAMR 0.2 0.2 0.3 0.3 0.3
WAL 201 213 193 114 130 K EEHE 32 2.5 0.0 0.0 0.0
EEidy -46 368 8 9 9 EAIKRBAIEE 49 43 9.8 0.0 0.0
R FALR -4 38 17 -1 -2 iR (L)
EFEHALR -79 -229 -36 -71 60 FRROK E (RATRETE) 0.17 0.53 0.72 0.79 0.87
48 IHE 91 210 0 0 0 RN -0.12 0.48 131 1.28 0.55
KA 29 80 -42 -56 =55 BT (RAAER) 13.13 13.37 14.08 14.74 15.51
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do -38 -13 0 0 0 PE 187.1 59.7 443 40.5 36.3
HME T ALK -160 -86 6 -16 -4 P/B 2.4 24 2.3 2.2 2.0
R H iR -369 115 206 224 -10  EV/EBITDA 75.9 36.5 30.9 28.2 25.2
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& % (underperform) |+t 47 k55 F B4R % &
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