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L AT (L) 18.82
—F R & RIK(T) 32.88/16.95
EFIE(L ) 83.42
RABTAL(fT ) 83.42
B A(TRR) 4.43
AR A (TIR) 4.43
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A8 KA AR

(BAVE ) B TaRA, FREP
HikFvh Q4 L thk—n 345 8 AR
£% -2024.4.19

CLGATA, A8 & 45k 58 A)
FH— 8T HRED

® LA BRI ILRSA, AN S RN K 3% o0 AR R

ARBE A KA 2024 F—Fik, 58 2024Q1 £ME I 5.5 1L, yoy-10%,
009-51.8%. 5= HLY2 &4 A1 0.55 12T, yoy-29.5%, Qog-45.5%, 523 Iadf =4
%41 0.71 127, yoy+29.3%, 00-29.7%), F=3F )3 A4 A K -F-A8 2 AT TN . 2024Q1
2 A F 55 A 554 44.0%/11.4%, 5 A1 3R EL+5.0/+2.5pct. 57 I & 77 &, 2024Q1
AR 18 SR IFE R IN 5% A R 53 A 10.8%/5.5%/13.4%/1.4%, 3R 2023Q4 5%
-0.9/+1.0/+3.1/+0.6pct. H P NAMAE AR 5-0.26 12T, E£FF SR 5] A
AR K 3h.2024Q1 E WAL N 5.012 7T, yoy-11.1%, £.4] & % 43.6%, yoy+12.8pct;
HIMON 0.37 1L, yoy+5.6%, £A41F K 47.4%, yoy+apct. A4 AT & A
M, it &) 2024-2026 SF &AM 45 A 5.65/7.00/8.98 1T, EPS %
1.28/1.58/2.03 T, L ATALIN & PE 5414 14.9/12.09.4 1%, 48 “EN” F4,
® HALR AL BAIR ) KRR, TERFEF

N 8] 2024Q1 # AR IR L S E MBI 4.19 12T,  yoy-12.2%, (og-54.6%,
Z 2 ENTRFE S B, NSRS T E AT IR E, EAEN 41.2%,
qog+4pct, @ 2022Q2 Ak iE4 7 ANF B IRLRHA,

® LA HIT AR AR AN 8 ki, #4552k

2024Q1 TAEE# 1k 4Bk H 0.62 17, yoy-29%, qog-57%, Rl TFEEEAT
Tk BRI BN 8] S R R H v, EAEA 40.2%,
00g-6.9pct. 2023 4F, /8] TALMEH) & S 2 B K E M KA R AR U AR R A
NATSE &b, FRFATMEI, KA BHTUEE ., AAKBSE. KRAILM, B
B L T % R A B AR S i, 1700 4 3% #UA= 1450 ik SLE & 2 4£ 30 & & oh
KRG AN E KAR IS G AURIF LA, HRIEIE,

® M [&4RT: #ALRCIZ L5 EATRAIML; TEERITLE KRB,

-2023.10.17 W % 2 Fe B A AR
(FERERAABRERR, Ti¥ B 2022A 2023A 2024E 2025E 2026E
R AT e B E E R A — RS ONEVED) 2,809 3,752 4519 5,438 6,635
; . YOY (%) 335 33.6 20.5 20.3 22.0

S AR B EME) -20236.5 - -
TRRBEHRE) Ja £ 4 F)E(F 77 L) 267 502 565 700 898
YOY (%) -4.7 88.2 12.6 23.9 28.2
£ F (%) 30.3 35.8 33.0 32.4 32.8
4 F) (%) 95 13.5 125 12.9 135
ROE(%) 7.8 12.6 12.3 13.3 14.6
EPS(#35# /1) 0.60 1.13 1.28 1.58 2.03
PIE(4%) 31.6 16.8 14.9 12.0 9.4
P/B(4%) 25 2.1 1.9 16 1.4
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L e GRS 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 4097 4910 6167 6892 8672  BaMA 2809 3752 4519 5438 6635
Na 827 1263 1521 1831 2234 Elhm Ak 1958 2410 3027 3676 4462
R &Y YR &) 1466 1904 2155 2730 3230  FLAE A Ao 12 23 14 16 20
B RN R & 50 48 70 72 101 EFLHA 282 349 407 489 564
AT IR 16 17 23 25 34 FEHER 106 161 158 163 199
oy 1101 893 1611 1430 2261 FFR %A 211 322 339 353 431
H AT 636 785 786 805 812 M%%A 17 26 7 22 21
ERFH T~ 1773 2338 2532 2788 3168  FABAES K -7 -17 0 0 0
KA 250 267 284 301 317 Ak 62 101 60 60 60
B %~ 938 1276 1475 1725 2084  AMAMET Ik E 21 54 0 0
F R 88 85 95 103 105  #&FAHKE 14 -4 0 0
H AR T~ 496 709 679 659 661  F A EME 0 -1 0 0
¥ x & 5869 7247 8699 9680 11840 B LA 297 572 628 778 998
A G 1925 2292 3254 3623 4947  FAMIEA 1 0 0 0 0
48 I 38 129 155 830 353 BRI IS 2 3 0 0 0
R A AR RO AT IR 1552 1683 2577 2247 4033  AIEEHR 296 570 628 778 998
HAbF ) R 335 480 522 546 561  FPiFAL 28 64 63 78 100
ERS Rtk 522 935 859 792 750  #H0E 268 505 565 700 898
KA 416 514 437 370 328 UHMABE 1 3 0 0 0
HACIE R 7 106 422 422 422 422 V2 &EN BB FIE 267 502 565 700 898
%At 2446 3227 4113 4415 5697  EBITDA 363 741 704 884 1109
JHMFRAE 4 82 82 82 82  EPS() 0.60 1.13 1.28 1.58 2.03
%N 442 443 444 444 444
AN 1146 1188 1188 1188 1188 2022A  2023A  2024E  2025E  2026E
R & 1830 2305 2842 3525 4389
V26BN S RERE 3418 3938 4505 5184 6062 & LA (%) 335 33.6 205 20.3 22.0
RAFA R AR A 5869 7247 8699 9680 11840 & LA iH (%) 2.2 92.5 9.8 23.9 28.2
EY =N P () 4.7 88.2 12.6 23.9 28.2
24 £ (%) 30.3 35.8 33.0 32.4 32.8
%A £ (%) 9.5 135 125 12.9 135
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 738 126 12.3 133 14.6
BB EHRAELR 409 488 554 100 1447 ROIC(%) 10.7 16.7 16.5 16.2 20.8
b IR 268 505 565 700 898  Zfhfe S
I8 4K 62 168 92 111 123 & A E(%) 417 445 47.3 456 48.1
%% A 17 26 7 22 21 A AR E (%) 9.1 5.5 -10.5 -33 -175
#ZFEMK -14 4 0 0 0 AEIkE 21 21 1.9 1.9 1.8
TETEEHN -12 -239 -111 -733 405  &HLE 15 17 1.4 15 13
ARz g R4 R 90 23 0 0 0 BiBE#Y
BT EFHALRA -261 -435 -287 -367 503 B AR 05 0.6 0.6 0.6 0.6
WAL 264 423 270 350 487 MUK EHEHF 2.3 2.3 2.3 23 23
KA -4 -15 -17 -17 17 RATIKRE A A E 31 33 3.0 35 3.0
AT ALK 7 3 0 0 0 gt (L)
EFEHASR 4 289 -35 -99 64 FHROKE (RATRETR) 0.60 1.13 1.28 1.58 2.03
IR -22 91 26 675 ATT FREENETR(RAIEE) 0.92 1.10 1.25 0.23 3.27
KA 25 97 -76 -67 42 BRFT E(RAHER) 7.71 8.89 10.16 11.69 13.67
& B AL A 5 2 1 0 0 k&
B ANARIE Do 6 42 0 0 0 PIE 31.6 16.8 14.9 12.0 9.4
HRE T4 -10 58 15 -707 455  P/B 25 21 1.9 16 1.4
A ¥ A iR 155 346 232 -365 880  EV/EBITDA 221 10.9 111 9.2 6.5
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA TGN AI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL4641 509 R & Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

LS Ce UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A IEARAY ) . ERR A E ISR A AL 500 R AAIA FLEAFEH . RAVELRERE, REEAF THA R AR E
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
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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T IRAEFIEA A RN 5] & 2P EIE A SRR ZIEAZ T MM, CEEIERZTEN LS T4,

ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KARERKELFRIEFEF O, BTRALREMNI, RAFRIEFREF T
REHFHIAEA, oM AFIEFRIERE P, AR & HFHE,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R FEIER R LA S a8 T B 693037 R A %
o AMEATEEG T, &L AMALR B AN 8] T A ARE S B G HBT, RIS P78 0910 5 AT ARG 090 4&-
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIR S TR ESANFE P, THRE P RAAERIEN . AN S KARRIRE LS H BBANAE P 7569
B AR MHRARE F. AN ENEF LFEEAMEGETELRERRZEFELF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AIRE T AL I i 20 ) ok 0 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5 A SN 0 ik RAB B 4k 4%, FF IRGEHR A A
HAE RN T RREREE X LN RAZ R Z ) DR AT E PR SR, 442 M550 AR A A& 6914E
T35, &P E 847 ARI2R) WK 5 W ok 69 3 B R A%,
FRIEFREFEAFOFATTHAE, BT ABFAARED RIERRBITIERAR S, Ro RIRE D RN 3] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEF.

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEF AN, RAEFTIZAC AN 8] a8 e 77 KAE H o PT A RIS P AE A AR, IR SARIT A
RITH A RN S TR, IR FARITRARIT.
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