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I 8] KA 2023 SFSRAR, 2023 SRR ALE K 85.78 1L 0(-9.24%), 12 &4 A1iH-6.05
1L (-789.34%), ¥ Q4 FIEIL 24.14 127T(-20.39%), V384 F)iE-2.47 1L
(-681.84%) 1¥1E 2024 T ¥F 4 B A2 T R 4%, N MAThLGALHE, &
T 2024 F AR AR AR R T AT U4, &A1 LA 8] 2024 S B A, TR
2025 SF B AVFAM], #73E 2026 F BA) M, Tt 8] 2024-2026 F )2 E4 A E
%A 11.12/18.83/15.51 (2024-2025 4F B 7l 451 A 7.39/22.56) 1L, 3tk EPS
55174 1.80/3.04/2.51 T, HATALM TS PE A 11.9/7.0/8.5 4. »NaHEFHEK
RAAE T T e, A RMBIEGBRAARE, f4F “EN” %,
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2023 S0 8] FILA M HAZ 23027 7k (+91.13%, H A7 Bk 13%), A8
AEHMA 150 TN, 2FTEREAY 172 /AT (Fd 202304 5% 164
TN )e BE 2024 53 AK, NEREEHIEL 15 T RBHEEK, NaH
EEHGHK, it 2024 FABHA 400 7k (+73.71%, HEFAFHE LT
20%-30%), &FTERAMEZE 16 T/AT (2024 F3 ACHEZE 162 T/I/AT ),
& F R G @, 8] PSY ik 25, ARG EE 88%+, it 2024 FR&HEE R A
2 b1k 40%-50%, PSY #FF £ 26, NS KRIARLE, BARKRIBEERT FHK
FAEX, BE 2023 F3 ANAAFEXEEEEZCA 10 7 K.
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2023 SFAMEES 448.17 77k (+29.38%), BEK¥HAEFL 33 L, N8 EE
23 F R YRS TERANE R I AR 2023 F RN S A EE F RS 1200
7k, T 2024 AR EEE 600 H Sk, BEFRA) R ERERS, BAN
BAZHET K. MEpF @, Aaka®hie628Lt, #EABELELK,
G 47Tl i B Ak Rl 2 — 3 AR = 0 I &
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Wt %48 B A EAB I8 AR
IR 2022A 2023A 2024E 2025E 2026E
2 LN (F ) 9,452 8,578 16,050 20,543 21,258
YOY (%) 13.3 -9.2 87.1 28.0 35
Va3 k0% A IE(F 77 L) 88 -605 1,112 1,883 1,551
YOY (%) 145.6 -789.3 283.9 69.3 -17.6
24 E (%) 6.3 -0.4 11.4 13.4 11.0
A E (%) 1.3 -1.6 7.5 9.9 7.8
ROE(%) 3.7 -28.8 347 37.0 234
EPS(## /) 0.14 -0.98 1.80 3.04 2.51
P/E(#5) 151.0 -21.9 11.9 7.0 8.5
P/B(#%) 5.0 6.5 42 2.6 2.0
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 2336 1963 4660 4722 6639  BIIA 9452 8578 16050 20543 21258
N4 998 628 1766 2426 3463 RSN 8861 8611 14229 17800 18924
R &Y YR &) 48 43 128 90 135 & LA A M 17 23 32 41 43
Hpb gk 41 55 125 105 133 #EL%A 81 86 161 205 170
AT IR 31 44 97 84 103 FE%M 173 221 321 370 383
oy 1022 965 2318 1790 2577 AFRHA 36 49 92 118 122
AR 195 227 227 227 227 MHEFRA 181 186 121 86 49
ERB T 6536 6945 7064 6990 6786 W EBAAMK -46 -165 0 0 0
KA 28 43 59 75 91  HAbdes 86 119 119 119 119
B 2 9 4065 5269 5510 5531 5401 AAMMEE Bk 0 0 0 0 0
TF = 281 288 291 291 292 BFHME -7 1 1 1 1
H AR R T 2162 1345 1205 1092 1001 FEREAME 1 2 2 2 2
gl 3 8872 8908 11725 11712 13425  #LAHE 133 -647 1219 2046 1691
A G A 2792 3504 4527 3600 3962 FAISPEA 55 25 25 25 25
s BHE K 1430 1963 2100 1900 1900  FadkshF b 54 31 42 37 40
REAT 235 B AR AR 487 622 1567 806 1086  #)iE ¥R 134 -653 1202 2034 1676
HAbF ) R 875 919 860 894 975  FPiFAL 9 -3 6 10 8
ERS Rk 2734 3149 2913 2636 2320 ##1A 125 -650 1196 2025 1668
KA 2K 1874 1983 1746 1470 1153 VBB AR AR S 37 -46 84 142 117
HALAER ) 5 860 1167 1167 1167 1167 va & £ 8] % A1 88 -605 1112 1883 1551
R At 5526 6653 7440 6236 6281  EBITDA 657 -46 1719 2559 2194
JHMFRAE 672 182 266 408 524 EPS(7) 0.14 -0.98 1.80 3.04 251
A 606 615 615 615 615
H AN 1356 1432 1432 1432 1432 EXFg i 2022A  2023A  2024E  2025E 2026E
RS & 734 113 1130 2851 4269  mK#H
12 BB S RERE 2674 2073 4019 5068 6620 LA (%) 13.3 9.2 87.1 28.0 35
RAxA R AR A 8872 8908 11725 11712 13425 B LALH%) 165.0 -585.3 288.5 67.8 -17.4

V2B TE N )4 Y) 145.6 -789.3 283.9 69.3 -17.6
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A F (%) 6.3 -0.4 11.4 13.4 11.0

% (%) 1.3 -7.6 7.5 9.9 7.8
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 3.7 -28.8 34.7 37.0 23.4
BEEHALR 374 526 1238 2400 1648  ROIC(%) 3.9 7.1 19.7 28.4 22.4
b IR 125 -650 1196 2025 1668 &M ge s
718 4K 399 443 420 461 491 T RBE%) 62.3 74.7 63.5 53.2 46.8
w435 A 181 186 121 86 49 & R E (%) 108.3 219.2 102.2 44.4 15.6
#ZFEMK 7 -1 -1 -1 -1 REkE 0.8 0.6 1.0 13 1.7
TEFETH -453 303 -498 -171 560 RFLE 0.4 0.2 0.4 0.7 0.9
Atz T LR 117 245 0 0 0 FiEfkh
BT EFHALRA -1139 -1111 -536 -384 285 EW AR 1.2 1.0 1.6 1.8 1.7
HAXLE 1132 1096 522 370 271 RAKTREZ A E 261.2 203.7 0.0 0.0 0.0
EeEidy -11 -15 -16 -16 -6 mATKREHK A HE 16.8 15.5 14.0 252 0.0
LR 4 -1 2 2 2 iR (L)
EFEHASR 1243 211 -399 -523 326 HNOIKE (R ATREE) 0.14 -0.98 1.80 3.04 251
48 IHE 110 533 137 -200 0 RN 0.61 0.85 2.00 3.88 2.66
KA 278 108 237 277 317 HRAR S (RATREE) 4.28 331 5.10 8.15 10.65
£ 38 B3 e 150 8 0 0 0 AEMEeE
FANARIE Do 910 77 0 0 0 PE 151.0 -21.9 11.9 7.0 8.5
HRE T4 351 -515 -299 -46 9 PB 5.0 6.5 42 26 2.0
R H iR 479 -374 303 1494 1038  EV/EBITDA 26.6 -393.4 9.9 6.3 6.7
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EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A
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