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L AT R (T) 30.42
—F & & RIK(T) 42.33/17.44
E AL ) 136.34
RABFA(T L) 136.34
A (LIL) 4.48
RABRAMLIR) 4.48

I3 A #FE(%) 196.9
A A Y- B

—_— ey %300
32%
16%

0%

-16%
-32%
-48%
-64% T T

2023 04 2023-08 2023-12

A8 KA AR

(RRm ARSI AL A, K IP F A
WM B M—NEBEREERE)
-2024.3.31

O LHHEBE, AFEHRIP LERLEHANEK, £ “EIN” 4
8] 2023 F R A AN 7.95 12T (B HE+85.07%), V3844104 1.27 1 (B
vedn T A &, 2022 F4-3.351C), edEEE4A09 0.63 12T (Rkdns A E
2022 FH-3.71 12T)e 8 2024Q1 FHZ AL 2.10 12T (R +18.26%),
)z #2410 0.46 12 7( ﬂ bl:+28 18%), F=4E 12 &4 4134 0.29 12 7T.(F) Fe+20.83%)
NE| G K R AT B HWE, A IERF R AT, ARG
kE¥T, %’ﬁi"&#lik%l&)\ﬁfrfio 2023 FE A% K 22.83% (B Hb+33.48pct),
HANEH 15.97% (FH+107.10pct) o 2024Q1 £A41F K 30.95% (R Fb+7.36pct,
REb+18.30pct), HA1FEH 21.90% (FH+1.68pct, FlH+20.70%). 2 8 £.4] %
BOA R FEARI £ 5 F B AN IE Ao | BT IS A5 A 4 A F A S TR Lo,
N E) 2023 SF A 10 BUR R A LA 1.14 T, FFiiE 2024 F EFFHS B A
FATRT, #Ehe—R PS4, HULHTKT BEEFEHE 40%. KMNEH
2024-2025 FH#3E 2026 SFoA LM, FAITAE) 2024-2026 SF 7 ALY H A
11.09/13.31/1520 1z, Va&#4#)id45 %14 2.37/3.45/4.64 1L, EPS 5 %A
0.53/0.77/1.04 ., L ATALMN*T & PE £ A18 57.4/39.5/29.4 1% . KMAIF LR T
A5 IP Ak £ IB8 3 &) b Grdg K, i “ENT A,
CHTAHEREL N, RERHNNECY I LBEE
2023 FAEEH L E B 549.15 107 (B H+82.64%) , 2024 A& F 44 & 5 80.16
e, R, 2023 508 FEAl &R Z 5 44.83 et (F+105.90%), H
BYHIEEE 63210 (Fl+129.71%). &AVKNA, &5 T LR~ ‘b%z‘i%zfj)%
HHHBFELH, ARNMES A RS EX, eI LR EFE
® X IP ﬁik%'lkfzi& IR/ 8] KAk K
2023 5, L@ AARRAETFABET IP BRELEE, 2500 A 2R B
42 67.8 1'60 2024 Fon 5 KA “INEW” k5, Ak 35, BAREIIP &R
5o GMV #8 100 1270, TP 4240k 5 BB 3G K, M 8] H K # 2,

® M [e4RT: CHTIHELHFARIAA, PR LFEKAAAF.

W % 8 B A B A AR
Hir 2022A 2023A 2024E 2025E 2026E
X ONEWE) 430 795 1,109 1,331 1,520
YOY (%) -41.2 85.1 394 20.0 14.2
)3 54 A (A 7 ) -328 127 237 345 464
YOY (%) -1600.6 138.7 87.0 453 34.6
A E (%) 1.7 22.8 37.8 414 43.8
A (%) -76.4 16.0 214 25.9 30.5
ROE(%) -194 8.1 10.9 13.3 16.5
EPS(#3#/7.) -0.73 0.28 0.53 0.77 1.04
P/E(1%) -41.5 107.4 57.4 39.5 29.4
P/B(1%) 8.5 8.3 7.2 6.1 5.1
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 1509 1613 1326 1628 1972 Bl A 430 795 1109 1331 1520
N4 1305 785 627 932 1259 sk 422 614 690 780 855
R &Y YR &) 96 147 0 0 0  TLHLRAMHMm 1 3 3 4 5
HA K 14 7 22 13 27 AKERA 18 23 22 31 36
AT IR 11 11 20 17 25 FHEHEA 88 86 108 132 152
oy 8 17 11 20 13 HKHEA 0 0 0 0 0
AR 76 647 647 647 647  ME%A 11 40 49 49
R T > 1450 1358 1472 1551 1618 T/ ZmMAAM K 222 -0 0 0 0
KA 122 268 419 579 745 Rk E 23 13 23 20 20
2w 57 224 254 251 223 AAMEEFAE 24 27 -5 13 14
TF = 42 47 44 41 39 #RHME -6 9 28 33 34
H AR R T 1229 819 756 680 612  FELABME 18 34 20 25 24
# =& 2959 2971 2798 3180 3590  BLAHE -321 153 233 317 471
A G A 626 735 342 417 370 RIS F PN 7 0 4 4 4
s BHE K 10 10 10 10 10  Fkshih 4 1 10 5 4
REAT 235 B AR AR 186 226 0 0 0 AIHEHR 318 152 226 317 471
HAbF ) R 430 498 332 407 360 FTiFAL 16 7 7 9 14
ERS Rk 611 448 448 448 448 #FE -334 144 220 307 457
KA 2K 0 0 0 0 0 YHEHMAHAE -6 17 -18 -38 -8
HALAER ) 5 611 448 448 448 448 va & £ 8] % A1 -328 127 237 345 464
R At 1237 1183 790 864 818  EBITDA 285 182 284 385 540
JHMFRAE 124 140 123 85 77 EPS(%) -0.73 0.28 0.53 0.77 1.04
A 448 448 448 448 448
AN 760 699 699 699 699 EXJuE S 2022A  2023A  2024E 2025E 2026E
RS & 174 283 502 809 1266  BKiAH
12 B EN A RAE RS 1599 1648 1886 2231 2695  FAIAN(%) 412 85.1 39.4 20.0 14.2
RAxA R AR A 2959 2971 2798 3180 3590 & LAHE(%) -1316.6 147.6 52.0 36.5 483

V2B TE N )4 Y) -1600.6 138.7 87.0 453 34.6

KAV A

A F(%) 1.7 22.8 37.8 41.4 438

A E (%) -76.4 16.0 21.4 25.9 30.5
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) -19.4 8.1 10.9 13.3 16.5
BEEHALR 90 245 152 448 466  ROIC(%) 209 6.8 10.7 12.9 15.9
A -334 144 220 307 457  BAxEA
718 4K 71 53 73 86 9% T RITE%) 41.8 39.8 28.2 27.2 22.8
w435 A 11 4 40 49 49 & R E (%) -64.7 358 -30.2 -39.4 -44.7
#ZFEMK 6 9 28 -33 34 RFIE 2.4 22 3.9 3.9 53
TIERELH -8 55 217 -33 -107  REHE 2.4 1.8 3.0 32 45
Atz T LR 344 -4 64 72 7 EE#RS
BT EFHALRA 230 -280 -145 -94 90  ERXERAHE 0.1 0.3 0.4 0.4 0.4
WAL 70 124 37 5 3 RRERAEE 3.4 6.5 0.0 0.0 0.0
EeEidy 283 -172 -151 -161 -166  BATIRIK A SR 22 3.0 6.1 0.0 0.0
H AR F AR 17 16 43 72 73 HR#EHE (L)
EFEHALR -78 -102 -165 -49 49 AR (AR -0.73 0.28 0.53 0.77 1.04
48 IHE -5 0 0 0 FNEEINE RIS 0.20 0.55 0.34 1.00 1.04
KA 0 0 0 0 FROF T (RATHER) 3.57 3.68 421 498 6.01
£ 38 B3 e 0 0 0 0 i S
FANARIE Do 5 -61 0 0 P/E 415 107.4 57.4 39.5 29.4
HME T ALK -78 -41 -165 -49 -49  P/B 8.5 8.3 7.2 6.1 5.1
R H iR 242 -138 -158 305 327  EV/EBITDA -44.1 70.1 45.0 32.3 22.4
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

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
F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
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,

RERTIFEHAA

R WA

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 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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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

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, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000
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