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5 AN () 060 ®2023Q4 N LGFHE, HEAAMTAZHFRKER, %H “EIN” L
R BRI 1740881 2023 B 15524, FIHE+17.06%, 1384418 2.56 1L, FlIH+1.01%,
SR qaag FTAEAANE 177 L, R+9.35%, 2R ERANAMELHBE 508534
— gaqy 7 RABURANE) 3197.84 77 Lo 2023Q4 BL 8.98 fL A, FIrb+17.84%, J3EH
SRACLE) ego VA 160 1L, FlH+13.85%. 4 3] Bok £ ks B4, HARMTHER LT
A (L) ggo TTAKEME, AAH 2024-2025 SF BAITM, B3 2026 SFBAITAM, Tt
3 A REEC) g0.79 1 20242026 43 H 4 A1iE 5 A Ay 2.95/3.89/4.99 1, EPS 4l # 0.34/0.44/0.57
T, BATRAN T PE A1 A 28.6/21.7/16.9 4&, 44k “EN” T4,
BAhAER o HMRARZHERAEHEA TN, HERFEEAREEML
2023 SF 8] 45 241 & 28.77%, Bl Hb-3.11pet, 458 4 A1 % 19.28%, Fl rt-2.52pct,
BA L %300 EAETHEEZZHMRA LT, HERXRARKFAE = TH, BRURILITEH,
o FUH 2024 454140 A A A 2T 102023 454K & /8 125 /W H 9% R 4.57%07.04%
12% 4.30%/-2.14%, Flt-0.06pct/-0.37pet/+0.55pct/+0.01pct, & 45E ., @& R E
-24% HERE, FREREE R NS FHRAFTAB ., e RFRHE, FRE AR
36% 1 HK 3429%F 0.67 1270, 2023 S5 8 it R AR AEE 74420 7 T, £ ¥ 2K
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HBAR: RA (1) BAFT: 2023 5 2R SRMAALT, &mBJT R REEILY, REM
FARMMERR S, 2R RAAEKEE, NS 2AMFEIL13.53 12T, B H+15.25%,
A8 XA TR R TFEAE 29.17%, Frb-4.07pct. # btk g i@, A% 1868, Ai# 1921

S 14N SAEE AR REN ST S kAL, B# 605D, B 533D 2 A4
KB SABIE S R RED BT HWREN (2) R T 2023 5/ & /K4S
FFAPTFBAL 1.11/0.45/0.14 12T, ) F+25.23%/+69.13%/-6.04% o 37 & % &7 0 ,
DNEATFEE 217 BT R BB RN T H ZREN. RE 2023 FK, Nk
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BIR S EEE—N a0 240 IRk 2022A 2023A 2024E 2025E 2026E

£y 2023425 B AN (E F ) 1,326 1,552 1,800 2,196 2,821
YOY (%) 204 17.1 16.0 22.0 28.5
)2 &% F)IE(E 7 L) 253 256 295 389 499
YOY (%) 8.8 1.0 15.3 31.9 28.3
%ﬂﬁ(%) 319 28.8 26.8 29.3 30.7
%A E (%) 19.1 16.5 16.4 17.7 17.7
ROE(%) 8.1 7.7 7.9 9.6 10.9
EPS(#5%/7) 0.29 0.29 0.34 0.44 0.57
P/E(%) 334 33.0 28.6 21.7 16.9
P/B(4%) 2.5 2.4 2.2 2.0 1.8
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Lk G 2022A  2023A  2024E  2025E  2026E [F)E £ (B 5 1) 2022A  2023A  2024E  2025E  2026E
ik 3895 4020 4553 4931 6115 R O N 1326 1552 1800 2196 2821
N4 1140 1317 1528 1864 2395 wdmA 903 1105 1318 1553 1956
R MK E A B AR 3K 26 47 0 0 0 FALHA R 5 7 8 9 12
Hpb gk 6 5 7 8 1 %M 61 71 81 99 127
AT IR 145 77 181 134 270 EREA 98 109 117 138 172
oy 799 855 1117 1206 1719 L% A 50 67 74 90 116
AR 1780 1719 1719 1719 1719 W4%m 29 -33 29 27 -18
ERB T 733 782 857 982 1191 I WAL K -38 -7 -18 -25 -28
KA 0 0 0 0 0 Ak 19 32 25 26 27
B3~ 588 580 666 802 1016  AAMAEE I 7 7 8 7 7
PR 84 92 85 78 72 BEAKE 77 45 55 55 53
H AR R T 60 110 105 102 103 #HAREME -0 1 0 0 0
# =& 4628 4802 5409 5913 7306  FdkAHE 299 298 340 452 578
A G A 931 840 1112 1175 1998 FAksPgA 2 5 5 4 5
s BHE K 2 8 283 338 1016  Eakshi ik 8 2 8 6 6
REAT 235 B AR AR 134 84 0 0 0 AIHEER 293 301 337 450 577
HAbF ) R 795 748 830 837 982  Ff{FHL 4 2 3 4 5
ERS Rtk 110 78 78 78 78 HAB 289 299 334 446 572
KA 2K 0 0 0 0 0 VMR ARE 36 43 39 57 73
HALAER ) 5 110 78 78 78 78  Ja&EN 84 AIHE 253 256 295 389 499
%At 1041 918 1190 1253 2076  EBITDA 325 324 374 505 665
JHMFRAE 273 315 354 411 484  EPS(%) 0.29 0.29 0.34 0.44 0.57
A 880 880 880 880 880
FTANAR 29 29 29 29 29  EXFLE e 2022A 2023A 2024E 2025E 2026E
(RS & 2407 2663 2990 3431 3996 B KEEA
12 B EN A RAE RS 3314 3570 3865 4248 4745 F AN (%) 20.4 17.1 16.0 22.0 28.5
RAFA R AR A 4628 4802 5409 5913 7306 & AEH(%) 17.6 0.3 14.1 32.8 28.1

V28 T 814 A A %) 8.8 1.0 153 31.9 283

KAV

2 E (%) 31.9 28.8 26.8 29.3 30.7

5 F) & (%) 19.1 16.5 16.4 17.7 17.7
AERER(E T L) 2022A 2023A 2024E 2025E pIpJ3  ROE(%) 8.1 7.7 7.9 9.6 10.9
ZEENALR 39 179 -15 404 92  ROIC(%) 7.5 7.1 7.2 9.0 9.5
A 289 299 334 446 572 AzfREeS
V8 e 4 66 62 66 82 106 #* 0% (%) 225 19.1 22.0 212 28.4
w435 A 29 33 29 27 -18 A AT E(%) -28.8 31.9 278 312 -25.0
S TP -77 -45 -55 -55 -53 0 AFhE 42 4.8 4.1 42 3.1
TIERELH 277 -146 -320 -30 502 aRENE 32 3.7 29 3.0 2.1
Atz T LR 66 42 -12 -12 -4 EEgRA
BT EFHALRA 60 -136 -78 -146 254 ERWAARAHE 0.3 0.3 0.4 0.4 0.4
WAL 80 119 140 208 315 Rk H AR 56.4 4.7 0.0 0.0 0.0
EeEidy 70 -69 0 0 0  EATIRFZASEE 8.5 10.2 31.5 0.0 0.0
H AT AR 70 52 63 62 61 Fragir ()
EFEHASR 23 7 29 22 15 FFRACE (R ATHEE) 0.29 0.29 0.34 0.44 0.57
PRl -7 6 275 56 678  BAUEEIERRIHEE) 0.04 0.20 -0.02 0.46 0.10
KHHE 2K 0 0 0 0 0 FHRATF(RATRERE) 3.77 4.06 439 483 5.39
£ 38 B3 e 0 0 0 0 0  fEfArkbE
FANARIE Do 0 0 0 0 0 PE 33.4 33.0 28.6 21.7 16.9
HME T ALK -16 1 -246 -34 -663  P/B 2.5 2.4 2.2 2.0 1.8
R iR 76 50 -64 280 -147  EV/EBITDA 18.2 18.0 15.8 113 8.9
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KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
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DT ARE
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RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
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N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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