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L AT (L) 18.44
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® 2023 V3 A4 AIEAR ILE K 41.2%, FAHAM

N B R AR — B4R 2023 FEAEA 1033 /2 (R +20.7%, FRD. )3
F4AE 2.26 1270 (+41.2%); 2024Q1 FHBIL 1.67 12T (+10.0%). V3H4
FIE 035 1278 (+67.9%). 282 “IRB+BF I3 my Kk, KRA LIRS
BHOT IR ESEREN AR EREFlead I apmEtTH, &ML
i 2024-2025 #7385 2026 F B AN, T 8] 2024-2026 SF 3 F %A E A
2.93 (+0.15) /3.61 (+0.10) /4.42 1z, %t EPS # 0.72 (+0.03) /0.89 (+0.02)
/1.09 T, LATALMN T PE # 25.4/20.7/16.9 45, 4+ “FEN” %,

o R&i R THMAKSE LA, BAR) G

P XA, 2023 555 B b 30 /IRE/AE v ok 4 A SR ALE K 5.2/3.2/1.5 1L,
] B 71+33.6%/+19.2%/+0%, B& 332 F 7| Ak B3R, & 50.5%. &
RiEA, 2023 FEEA/E LTS B4/E L6 RA/EETFS 2B A
+20.1%/+8.6%/+4.4%/+32.4%, »a K& ELHTRE, FALFEFEL24 5K
R RRIGE KA R4 R8O, BRI @, 2023 F & 2024Q1 £.4) %
S HH 56.3% (+2.1pct). 55.7% (+2.9pct), E L FZZHEAGRE R L L L
w"AA. FRAE, 2023 FAHE/FRZ/FRERER Y A
-1.1pct/+0.2pet/+0.2pet, 2024Q1 W ) Eb 47 A +1.2pet/-0.3pet/+0.4pcts

o NIABBFIEHHBImsnk, PHEEEGETREHFREXT

Pk, NGk my s e Kk, 2023 F L 50 AL, TREF
AR FE K, I, ILEGWRT I AEMNE, NS 2024 F2 A4k ILE
Bl se, RE 202454 A 24 BEHFTRAHE 1587, ARMCELE
R EF iP5 6, MFH IR LR E. REHK, NAUAKLEEA T,
LACARM, A, #EFFERLE— 2T HE, Mt Ft—F K7
HEE5H% 5 RE, RINTAEREEINTS, KPFEIFRELRETHREZ,

® Mok : KR ERTAT. AR, LERBMBH. THLHEmE,

W %48 B A EAB I8 AR
ELL 2022A 2023A 2024E 2025E 2026E
b N (B 7 ) 856 1,033 1,336 1,713 2,175
YOY(%) 47.1 20.7 29.4 28.2 27.0
Ja 4 A (F 7 ) 160 226 293 361 442
YOY(%) 327 41.2 29.7 23.1 224
2% (%) 542 56.3 56.4 56.6 56.9
A (%) 18.7 21.9 21.9 21.1 20.3
ROE(%) 22.1 11.8 13.2 14.0 14.6
EPS(¥%/7.) 0.40 0.56 0.72 0.89 1.09
P/E(f%) 46.6 33.0 25.4 20.7 16.9
P/B(1%) 10.3 3.9 3.4 2.9 2.5
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 510 1716 2005 2346 2789 BN 856 1033 1336 1713 2175
N4 368 244 457 793 1144  FLmA 392 451 582 743 936
R &Y YR &) 1 5 3 7 6  FLHERM A 9 10 13 17 22
B RN R & 6 2 8 5 12 ZFLHA 232 269 358 471 613
AT IR 8 8 12 14 19 FEF%A 25 33 40 50 61
oy 103 93 160 162 244 AR 20 26 32 41 52
AR 24 1364 1364 1364 1364 W 4% A -5 -15 27 26 22
ERB T 315 303 330 362 394 FERAEHK -1 2 2 2 2
KA 0 0 0 0 0 ks 5 5 5
&~ 264 255 270 293 322 AAMEEHINE 0 0 0
TF = 19 19 22 21 21 BFEAKE 1 2 2 2
H AR R T 32 29 38 48 51 KA ENE 0 0 0 0
¥ x & 825 2019 2335 2708 3183 FLAB 186 265 342 422 517
A G A 97 95 118 130 163 FLIMEA 2 3 3 3 3
%2 A 3 0 0 0 0 0 T kk 0 0 0 0 0
REAT 235 B AR AR 48 53 77 88 120 AHEEHR 188 268 345 425 520
HAbF ) R 49 42 41 42 43 PiFHL 28 42 52 64 78
kR A 6 2 2 % F)H 160 226 293 361 442
KA 2K 0 0 0 Y HALFARS 0 0 0 0 0
e R AR 6 2 2 va & £ 8] % A1 160 226 293 361 442
%At 103 98 121 132 165  EBITDA 194 281 353 427 515
JHMFRAE 0 0 0 0 0  EPS(%) 0.40 0.56 0.72 0.89 1.09
%N 344 405 405 405 405
FTANAR 103 1015 1015 1015 1015  ERXJug i 2022A 2023A 2024E 2025E 2026E
RS & 276 502 795 1156 1599 KA
12 B EN A RAE RS 723 1921 2215 2576 3018 F LK A(%) 47.1 20.7 29.4 28.2 27.0
RAFA R AR A 825 2019 2335 2708 3183 FLAH(%) 31.9 424 292 233 22.6

V28 TN )AA L) 32.7 412 29.7 23.1 22.4

FAES

A E (%) 54.2 56.3 56.4 56.6 56.9

A E (%) 18.7 21.9 21.9 21.1 20.3
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F [ERNOHCA) 22.1 11.8 13.2 14.0 14.6
BEEHALR 165 253 233 361 383 ROIC(%) 43.6 13.3 16.4 19.6 225
b IR 160 226 293 361 442 BAxEEA
718 4K 17 20 19 21 24 T RATE(%) 12.5 4.8 5.2 49 52
W %% A -5 -15 27 26 22 AR E (%) -50.6 -12.6 -20.6 -30.8 -37.9
S TP -2 -1 -2 -2 2 RFE 53 18.0 17.0 18.1 17.2
BIEFETH -6 21 -50 6 59 EFHE 4.0 2.8 4.1 6.3 7.3
Atz T LR 1 1 0 0 0 EFiEfH
BT EFHALRA 10 -1310 -45 51 54 ERERAHE 1.2 0.7 0.6 0.7 0.7
HAXLE 41 14 47 53 56 RMKKEEE 484.0 343.6 343.6 343.6 343.6
EeEidy 48 -1301 0 RAT T 2K B 4 & 8.3 9.0 9.0 9.0 9.0
H AR F AR 2 5 2 Hprair (L)
HEFEHALR 9 973 25 26 22 HJRI AR AR 0.40 0.56 0.72 0.89 1.09
48 IHE 0 0 R ENERGEAHED) 0.41 0.62 0.58 0.89 0.95
KA 0 0 FROF T (RATHER) 1.79 475 547 6.37 7.46
& B AL A 0 61 i S
FANARIE Do 1 912 P/E 46.6 33.0 25.4 20.7 16.9
HRE T4 -10 0 25 26 2 PB 10.3 3.9 3.4 29 25
R iR 165 -84 213 336 351  EV/EBITDA 36.4 25.7 19.8 15.6 12.2
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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 A TR LA
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AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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