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e EE L SHEEE, THEESHEmE

2024 54 A 24 R

F: N a) 2023 SR AE AN 304. 20 /2T, FlE 32.21%; 3 4AHE
47.42 1L, B 9.77%; I Fedb)a 4410 40. 71 12T, R 20.12%,
2024Q1 2 3] 5 HE AN 64. 92 1L 7, Bl b 35. 78%; V2 #4410 8. 11 1L,
) tb 8. 56%; 52 HL 4wk 12 84 F104 8. 56 e L., B 7.92%.

4§\'HZ:

> WAAHLLFEFEK, BEFEmR, 2023 5@ 8 FHTRK
JE, NEEHK, @A AR 2023 F5EI 150 10, Rk
49. 44%, 202401 SSIAHEIANY 32 e, FEKLY 10% 28R
Wi 46 &SN %, ARE 2023 SRR, 8 #INEIAABIL 400 A, BATE
BAEKIEZ 15 RINARDFL, B0 HARLTIER, 2HFTAHAS
T, R, R, PR, FARAIE, EMFREK, 2023 F, 35 HE)
W5 EAANL 17 1L, B3 KA 90%, &35 8 E N 5 7%,
hiEH R RS mR,

> HWRBRELFREFHE, ALRIBRANE, 2023 FAHRRAE
b EEIAEMANY 94 LT, BHIEKAZ 80%, 2024Q1 /3] #Ak R
A E LA FEIAEEMNY 23 1L, Rig Ky 150%, 4453854,
£ R E, 2023 FRNEFHIEL 30 NENINEF EAFEAE 5,
BEAZER ARFHARE 0 BiR, BAVAAME NS ZEEFH
Fadk, FHRRBFLFENTLDELEZE, B UKAHE,

> BRI BRIZTIRLE: RN S 2024-2026 5023 &% F)0E 5 5 A
57/72/89 1t 7L, REIEL3EK 21%, 27%. 24%. #ak 4 F 23 B F4ET 2 24,
25 4 PE {5 {E 2 A R 28/22 4%, 4 “KN” F4

> RERF: TLERRAAPALE; BAERERE; RAFH R
ARG FRA L L L F A eF.

T &0 4 454R 45 BT

EX S0P ¥ Eo 2022A 2023A 2024E 2025E 2026E
L3-S ON 23,008 30, 420 38, 300 47,958 59, 388
F] b (%) 28. 2% 32. 2% 25.9% 25. 2% 23.8%
13 & N 8] % A

N 4,320 4,742 5,716 7,229 8,925
FF) Bt (%) 20. 9% 9.8% 20. 5% 26.5% 23.5%
ERUECD) 35. 0% 33.5% 32.3% 32.1% 31. 6%
ROE (%) 21. 8% 19. 4% 18.9% 19. 3% 19. 2%
EPS (%) () 1.64 1.78 2.13 2.70 3.33
P/E 42.38 35. 47 28.08 22.20 17.98
P/B 9.33 6.90 5. 31 4.28 3.46
EV/EBITDA 43.55 32.94 26.43 20.17 16.25
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Sl i 3 LM B L RS L3N B L
SR 2022A 2023A 2024E 2025E 2026E SR 2022A 2023A 2024E 2025E 2026E
R 25,913 31,247 41,319 52,596 66,062 ERIP- S ON 23,008 30, 420 38, 300 47,958 59, 388
it 7,438 8, 487 12, 478 17,700 22,734 RIS 14, 953 20,215 25,947 32,543 40, 629
SR 1,850 3,795 4,722 5,913 7,322 B A A A An 124 197 249 297 356
R Ak 6,415 8,795 10, 826 13, 069 16, 186 HERA 1,258 1,943 2,298 2,877 3,563
T R K 658 385 519 651 813 E32 %A 1,093 1,299 1, 647 2,014 2,435
B 5, 482 6,248 8,677 10, 430 13,329 K % A 2,229 2,624 3,332 4,124 4,989
E2) 4,069 3,538 4,097 4,834 5,678 %% A 125 1 80 62 10
R~ 13,299 17,710 18, 701 19, 504 20, 396 WAL K A -132 -237 -112 -123 -129
KA REA AT 2,136 2,459 2,959 3,370 3,825 E S g & 591 420 306 384 475
B fx (b)) 2,944 4,719 5,317 5, 665 5,938 E:200) 785 676 908 1,129 1,400
T # = 712 797 904 1,000 1,102 2 Al 4,470 5,001 5, 849 7,428 9,152
B2 7,507 9,735 9,522 9,469 9,531 RS 7 ~1 1 1 1
PR 39,212 48,958 60, 020 72,100 86,458 CRERS 4,477 5,000 5, 849 7,429 9,152
A AR 16, 059 19, 644 24,904 29, 688 35, 044 B A3#% 152 225 94 149 165
PRl 2,074 804 2,000 1, 600 1,000 b R 4,324 4,776 5,756 7,280 8,988
BT B A 4,568 5,120 6, 682 8, 381 10, 463 VB A B 5 34 40 51 63
V3 & o 8) 1% A

AT T 4,762 7,191 8,747 11,274 13,885 . 4,320 4,742 5,716 7,229 8,925
A 4, 655 6,528 7,475 8,434 9, 696 EBITDA 4,188 5,004 5, 809 7,332 8,753
kAR 3,041 4,313 4,313 4,313 4,313 EPS (%) () 1. 64 1.78 2.13 2.70 3.33
KM 1,796 2,345 2,345 2,345 2,345
B2} 1,244 1,968 1,968 1,968 1,968 AenER L ¥o¥ B AL
A% Ait 19, 100 23,957 29,217 34,001 39, 357 AitFE 2022A 2023A 2024E 2025E 2026E
D EIR AR S 296 519 559 610 673 ZEENNER 3,201 3,370 4,597 7,455 7,553
)3 & BN 8) IR R

19,816 24,482 30, 244 37, 488 46,428 4 F1 i 4,324 4,776 5,756 7,280 8,988
&=
i A=A AR AR 39,212 48,958 60, 020 72,100 86, 458 A 1B 4 495 651 982 1,232 1,337

%% A 154 117 159 171 156

205 AR 45 B F A HFME -591 -420 -306 -384 -475
&M 5447 2022A 2023A 2024E 2025E 2026E TERELHN -1,219 -2,043 -2,155 -1,037 -2, 666
RN NIN 23,008 30, 420 38, 300 47,958 59, 388 te 38 290 161 193 214
) Et (%) 28. 2% 32.2% 25.9% 25.2% 23. 8% BFFHALR 2,741 -454 -1,674 1,662 -1,762
V3 B £ 8] % A
. 4,320 4,742 5,716 7,229 8,925 FAR -1, 658 -1, 505 -1, 480 -1,634 1,782
) Et (%) 20. 9% 9.8% 20. 5% 26.5% 23. 5% Pk Sy -697 708 -500 -411 -455
AU (%) 35. 0% 33. 5% 32.3% 32.1% 31. 6% H b -386 343 306 384 475
ROE (%) 21.8% 19. 4% 18. 9% 19. 3% 19. 2% R EHALER 2,449 -323 1,068 -571 -756
EPS (i) (L) 1. 64 1.78 2.13 2.70 3.33 P 718 1,119 32 0 0
P/E 42.38 35.47 28.08 22.20 17.98 (EEN 4,942 2,209 1,196 -400 -600
P/B 9.33 6.90 5.31 4.28 3.46 FATAY 8 B -909 -1,131 -159 -171 -156
EV/EBITDA 43.55 32.94 26.43 20.17 16.25 P& % 38 e 3 2,935 2,573 3,991 5,222 5,034
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K, HRREE A EEITLET BN, FRUZERFELME, 7 FHRRITLFTEE, 2020 F
A NAZ EAEFAF AT, RN R XA RAT LA 7. 2023 FIRAFH RSB AR X EAT L F FHoMITF
F= . ARRBE@PIT L BRARLIZIE

R, WHREIRT LI, BRAKFIFAL, RERFMAFRELRMAL, 3 FTLFRLE
B, 2022 Fhe NAZEIERF KPS, BT ARAT LA T

TR, HREBEEEAREFTLARNE, BERRFLEF/OME, PLURFELEFFLE, 2022 FuA
ERIEFARF S, R & R RAT LA .

FMR, R EE A EEZITLATHIE, LA KFEERME, 2022 FRNFHIELAFRLF S, AHIE
B AAT LA 5 o

IR, BHREIHRTF L, BB RFEamt, 1 ST L%, 2023 A2 KiERFF AT,
7R B AL AT LS.
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R AR 2RI RO — G DI, AARAERITERIL T, A BIER LR ML IE KA
I, AR IR A5 A, B Bt S AR s AR PR BT UL KRB T TR A AR AL s AR B 9424 22
AHSREE, B, GHTELARE PRI HE LS &AL S AL

B ER

15 KGR FMANA WA 3] (AT FAR U5 RIER” ) BA P EHEL AP S0 IE R ALK Gk 5 A AR 15 R IE K1 5F KA

ARERANT ERRIEABZZMEM NN E AR P LB , HixEE P TR RS WG 5 L
FHBR AR KRIBEMRRBEL LABFZEF, AT@AAREA FRIERATERBMRAKIARERAL ARG EARE
Fo BF RN YINREA X KIRESEIE, 4815, SRR T G0 H 2A:8, SRREGEEERAAARREGTEREN
£

AREALTRERIERRATEOCATEZ LGBF, 2 RIERTRIENEE GO RAMR AT EN, KIRETENET L., T4 AT
WAL A AR R L B8 S RN, AIRE T8 69 R RARL ARG B9 As . MMAR TN T RS H AR RAZ R B A, A&
IER R TATE O LRILR AR B )6 R RIE. ERR N, REERRRBLA R, RARRL LAk, BHEE
RAEF R 5 A MEBEEL ., IFEATNR— BRI, 33 RIEF T RA d A8 4,

AT LT, ARE 69128 87 £ K0 E LH BRI ET AT EIN, R ELEINE P RAORT DR, MERARE
Ko BPREEABEFHOEMELRENREFSALB T RN, FALEZRFEEREL. AREHMBOTH, TL. TLAIHE
MAAE | HIEAE A RAAL A 4 R FIE 5 R AIETAR Y 093835 3 0 A 5 3F

BHFEAFGHEALT, FRIEXARERBENMTRASZFIAHA RS T B RN ST RATWIERFHITR S, FTRAS NI NS EAR
i R IR R RAT LSR5

KIRERBAX A AZRAIEFRITH o KRB RIEAP @R &, HETHMA/NATRFUAERH X8, L4, . 3R 35| RKREN
AEAT IR o AT R GE R VSN B LB P R A AR, N AR A Ak R ZITH 77, 153 R R3S 4T A ARSI AT 4%,
RIRE B I M s fE R IE A 6 R RIRS 09 2 B P R4 69 3% 1290

Ir RAFRIEFAA, B AHERREHRRRE, AT3IRG—ERAEKETEO A A HERIE AL R, 3 HIERERG e
KA FETALE AL,

VEZR SRR
ISR IREIRETR TR EITR
FEN: EhAast kT AR 15% AL FAF: AT A AR R
RAERAGIAAI  PRIOM g g nrtin T £ 5%~15%: Pk A R AN
FH (AT AARLE);
BAH: et ik she 5% 2, AH: FLIEHBTLE.

A REKFZAL 6 AN
Tl AR I T AR 5% AT

RpEiRR

ERT AR —NARIE R AT H BTHERTIEAL S AERANG TR, LEETHRE NG, BT H LY LSRN
T RIER T % 288 09 &AL ERAT F .

AfRE PR IER TR — AT AW E RA K @B AR RTHHE, BIH L L3 RRE T 0 A& LT ik,
ERNEFEEAGRT G, MERAFHETER, LERHLEE, Hl, M5, RFTREG LT LMEGEL. AETHELT,
3 AR F AT A B AR AR E o G4 1) R AT 5] BUAEAT AR R QAT S04, RTHF 8RR,
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