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® 2023 SF A IE K, 2024 5 Q1 MR A FraksE, &H AYhEaHFE

N 8] 2023 FEIE LN 5.44 12T, RHIEK 14.6%, V124409 1.54 1L,
Bl Fe T i 24.6%, FodE)a:44108 140 12T, BT 23.4%; 25 kA, »
3] 2023 F Q4 FIE LA 1.31 12, RIHIEK 7.6%, 138440 0.25 01,
Bl YT 33.0%, dedbE 03844108 0.16 12T, BT E 49.3%; 23] 2024 4
Q1 FAF LM 1.46 12, BlHIEK 6.7%, V3E44119 031 121, RRTHE
31.9%, FedEa3#4410E 0.30 12T, BT E 32.1%. 23] 2023 FAN#E K
24, 2024 F Q1 = FTiFE K% ®vh, WGIERA PR, A5 R KE bk
oA EE U B AR . &ATT A 2024-2025 5 B4 TN 38 A 2026 SF B AR
M, VA ANE R 1.57/1.91/2.41 12T RF 2.08/2.58 12 L), EPS %I H
1.31/1.60/2.00 T, %ATALN TR P/E 9 %1% 28.6/23.5/18.7 4%, % T/ &) EAM
RSN, R CENT TR
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28] 2023 S F AL F AN 5.00 12T, FIHLIEK 29.5%; 2024 5 Q1 # ALk Fk
A 138 12T, FIHIEK 16.0%. 2023 F 3]t —FZEERT H, LM F=H
AFRMMIELREIT NG, BAMHERLCEFELE, PARKNF LE2E
KA X o 2023 Fi b H AL SIAN 33107, BHIBK 37.0%, & 66.1%.
Hd, 2023 FEMNXFALSIN 229 270, FlHIZK 29.8%; B X5 Hk
FHN0.72 12T, RlHIEK 69.5%.

® BERWERFR, HE)46RH 35k 44135

N B RAF RN, 2@ EhE SRR ER, #3528k, 2023
FN B AR T 125107, BHIEK 9.72%. 2023 5, » 8 A AZiT 4,500 A T 40L&
B, UARF AR Z R FAME SR R, AR ELZEHIEF RN, R4
K% E S AR S, R LR, ARAE L RT FEF FRFM AL,

O Afei7: BAKEEH., MUKk, =0T ARAKF.

W %1% B A BB AR
-2023.7.2 AR 2022A 2023A 2024E 2025E 2026E
B LA (E F ) 474 544 641 781 958
YOY (%) 23.2 14.6 17.9 21.8 227
)3 4 A (T 7 1) 204 154 157 191 241
YOY (%) 16.9 246 25 21.6 25.6
2 H) (%) 92.5 91.3 92.5 92.0 92.0
% #) £ (%) 429 28.3 24.6 24.5 25.1
ROE(%) 7.8 5.7 5.6 6.6 7.9
EPS(## /) 1.70 1.28 131 1.60 2.00
P/E(f%) 22.1 293 28.6 23.5 18.7
P/B(4%) 1.8 1.7 1.6 1.6 1.5
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ik 2244 2227 2471 3092 3704 BIdKA 474 544 641 781 958
N4 1828 1984 2339 2849 3498 AR A 36 47 48 62 77
R MK E A B AR 3K 62 74 0 0 0  TLHLRAMHMm 1 3 2 2 3
Hpb gk 4 4 6 6 9  EFLFHA 112 168 208 250 302
AT IR 5 5 7 8 11 EFEEA 71 84 99 117 139
oy 93 137 96 206 165 A% M 114 125 163 195 235
AR 251 23 23 23 23 WMEHEHA -53 -63 -61 -70 -81
R T~ 492 587 583 580 580  FEEAEBK 23 -38 28 -42 -54
KA 12 12 12 12 13 Rk 25 16 13 16 18
i* ; 73 76 126 163 191 AAMEEFHE 1 1 0 1 1
N W 12 37 37 37 38 BEAKE 21 5 9 11 11
;H«&#mefmn?? 395 461 407 367 339 FAEABME 0 0 0 0 0
# =& 2736 2813 3054 3673 4285  HLAE 216 161 173 207 258
A G A 105 185 241 719 1155  ZF®sPEA 0 0 0 0 0
FsR il 0 6 16118 38667 67321 sk 2 1 1 1 1
REAT 235 B AR AR 31 104 0 0 0 AIHEHR 215 161 172 206 257
AR RAT 74 75 -15877  -37948  -66166  FiiFAi 16 13 17 19 22
ERS Rtk 62 40 40 40 40  #AHE 199 148 155 187 235
KA 2K 0 0 0 0 0  YHEBAME -5 -6 -3 -4 -6
HACIE R R 62 40 40 40 40 2B EN 8 EAE 204 154 157 191 241
%At 167 225 16215 38764 67419  EBITDA 185 141 640 1850 3451
VHE ARG 6 -1 -4 -8 -14  EPS(%) 1.70 1.28 131 1.60 2.00
A 80 120 120 120 120
AR 2140 2095 2095 2095 2095 EXZE i 2022A 2023A 2024E 2025E 2026E
RS & 345 378 483 596 754 ARK&h
V26BN S RERE 2563 2590  -13157  -35083  -63121 2 AN (%) 23.2 14.6 17.9 21.8 22.7
0 A Ao IR AR AL 2736 2813 3054 3673 4285 2 e A7 (%) 10.6 -25.6 7.1 20.1 24.4
128 TEA S AT %) 16.9 -24.6 25 21.6 25.6
KAV
25 & (%) 92.5 91.3 92.5 92.0 92.0
&) & (%) 429 28.3 24.6 24.5 25.1
ALARER(B A L) 2022A 2023A 2024E 2025E p{I)J30 ROE(%) 7.8 5.7 5.6 6.6 7.9
BEEHALR 202 111 -15766  -21973 27908  ROIC(%) 5.7 3.6 2.8 3.9 44
b IR 199 148 155 187 235 e
718 4K 25 39 45 61 78 W RIRE%) 6.1 8.0 531.0 1055.5 1573.5
w435 A -53 -63 -61 -70 -81 % AR E (%) -70.3 -75.6 501.3 12585  2150.1
#ZFEMK 21 -5 -9 -11 11 Ak E 21.3 12.0 0.2 0.1 0.1
BTEFELH -33 -108 -15893 -22137  -28124  @#hb R 20.3 1.2 0.1 0.1 0.1
Atz T LR 86 99 3 3 -4 FiEfh
BT EDALR -1176 91 32 -47 67  ERFREE 0.2 0.2 0.2 0.2 0.2
WAL 284 129 41 58 78 MUK EH A FE 8.5 8.0 0.0 0.0 0.0
EeEidy 914 0 -0 -0 0 BARZKASEE 1.4 1.0 1.4 0.0 0.0
LR 21 37 9 11 12 &HFEAeHE (L)
EFKEHASR -124 -156 41 220 31 RO BRI 1.70 1.28 1.31 1.60 2.00
48 IHE 3K 0 6 16112 22550 28653  FBIRAENAR(FHHER) 1.68 093 -13138  -183.11  -232.56
¥ 0 0 0 0 0 BEREEIHED 21.36 21.58 22.89 23.74 24.80
38 J% 3 A 0 40 0 0 0 AEMEeE
FANARIE Do 10 -45 0 0 0 PE 22.1 29.3 28.6 23.5 18.7
HRE T4 -134 -157  -16071 22569  -28684  P/B 1.8 1.7 1.6 1.6 15
A4 Y A -1092 -122 -15757 22039  -28005  EV/EBITDA 13.3 18.1 28.5 21.8 19.8
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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,
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ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
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