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® ERMMBTHER LY, XEREFTRAAKLE. £4 “HE” 14
ANE) KA 2023 4R A 2024 F—FIR, 2023 F0 8 ERE LI 208.1 12T,
Bl b-15.4%; I aF4 A1 2.9 1275, FH-86.9%; 2024 SF—F F N8 FH
BN 419127, BH-21.5%; LR EFEFIE-3.6 10T, Fk-189.8%. *
BB E S A T AT EN 8) e KR, AT 8 2024-2025 5 2 ) FUN I H748
2026 S ZAIFAM, FAI 2024-2026 “F 3 #4F1E 3.8/5.1/6.7 12t (2024-2025 &
18 14.9/15.9 12 7)), B EE+32.9%/+33.2%/+30.2%: EPS # 0.09/0.12/0.15 7.; *F &
LATIEM PE 4 69.8/52.4/40.3 1%, 4R B 7F TRt H o BN E KR, B RA)
ARPHE, WIPARLSFARALZTHE T, BH “HE” 24,

o BEEMMTHLGRE, MEFIKHESEL

2023 FEE ZAEH 584/590 T ok, R b+8.8%/8.6%, 4K F 4k A 100%
VA ko BRI 327 ek, BlH+11.2%, A8 BALZE A& =% 2023 FEAE
WAgEN 2038 12T, FlHb-14.8%, MATHEEZZRABERTHNM T HILEKHAL,
2023 FiAdb bR (BN ) THHNMA 2207 Tk, Fl-24.2%, 2024
F—F GG, 2024 F—FF AN AN 2087 Tk, FlHE-18.4%. 2023 F4
alvk B LN 3455 Lok, FH-21.5%; wbE &R A 3054 T/ek, B E-11.9%, £4
FIN 2022 569 21.3% FiF £ 2023 F49 11.6%. 2024 F—FFF IR B IFHER
SRBHFERTMAZ, 28 3 AP AR KIY ZERETKE, BE
2024 54 A 26 B, %KA¥HFZLMK 3 AIKE220.77 Hok/ K £ 22878 77
b/ R, MARBFIHELGEF, Ritskz2Ft—F LT, %HERE KK
Y

® AL T LBAHEG, AETHETIT LM XE

AR LEAH, N B A RTRAMSZLEERE, EFBEIR “H
—fig—iE—he— R 7 Folkdk; PIHEREE AR IR MR R
AG—HERBEOBOCRE T it THEHLARBR(LHRRERERX, K=4.
FEE, LHE, REBEEZA. PR, =5)) REXR%, AkEFE, N
S)IA R B F BHERANEELZF NG, &SR A 1 HE, 2023
FH5TAEEHRAE 19154, BlH+158%. HRIEF EHIAE T b2 #3IE, 2023 55
AE R ARAELSRHE 5791 &, AT L KikieE B £ 45T A
AMMEEAE 11506, TERELE AL, ABRABERBI MR, AKXEAL
fE3F S AITHEA PR (AR 2 bARBER A ZiZIE (2023 #R)), ML=
FEAEFARAE TG T S5 45. RE 2023 F)K, CAHA2T A, AERARA
EFHE T HBAA S AKX, FE 2025 FIA W S AT T EHFIRS 3.5
77 3B IRA A, F AT R AL TRTE R .

O N T: BFIRAERNAEIE, HM ERARITE, 23] ARH A BREF.

W %48 B A B I8 AR
Hin 2022A 2023A 2024E 2025E 2026E
B LA (E F ) 24,600 20,811 20,304 21,975 23,951
YOY (%) 152 -15.4 2.4 8.2 9.0
)3 H% F)E (F 7 ) 2,209 289 384 511 666
YOY(%) -13.0 -86.9 32.9 332 30.2
A F (%) 21.0 115 11.8 12.2 12.8
A E (%) 9.0 1.4 1.9 23 2.8
ROE(%) 13.5 0.9 1.6 1.8 24
EPS(#ti#/7) 0.51 0.07 0.09 0.12 0.15
P/E(#5) 12.1 92.8 69.8 524 403
P/B(4%) 1.9 1.9 1.8 1.7 1.7
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 11387 10253 9973 12431 11434 FRHA 24600 20811 20304 21975 23951
N4 4819 6149 4989 7123 6183 RSN 19437 18422 17916 19286 20892
R MK E A B AR 3K 1469 1197 1296 1459 1512 B LAAe R M 544 431 421 455 496
Hpb gk 648 563 331 771 352 BFLHA 170 201 196 212 232
AT IR 169 122 245 101 302 FEFA 854 865 774 876 934
oy 1324 1371 1184 1602 1396 #AKHA 112 122 119 129 140
AR 2959 851 1929 1377 1688 W43 A 326 332 447 412 480
R T~ 25233 32259 31064 32024 32781  HAEBAEHIK -245 29 0 0 0
KA 589 675 762 832 911  HAedks 21 59 40 50 45
2w 15457 18991 18444 19275 20073 AAMMAE FHIE 21 12 12 12 12
TF = 4105 4935 5387 5927 6287 WA ME 49 -17 16 -1 8
H AR R T 5081 7659 6471 5990 5511 FEREAME -43 4 4 4 4
¥ x & 36620 42513 41036 44456 44215 BLA)E 2937 430 516 683 863
A G A 14314 17701 17581 21288 21653 RIS F PN 197 5 5 5 5
s BHE K 500 779 9314 709 12651 LI E 139 52 52 52 52
REAT 235 B AR AR 9166 13405 4366 16760 4986  A)iEEHR 2995 383 469 636 816
AR RAT 4648 3517 3901 3818 4015  FTIEAL 766 226 199 322 379
ERS Rtk 5765 7894 6266 5666 4623 ##A)H 2229 157 271 314 437
KA 2K 3750 4757 3691 2810 1907 VBB AR AR S 20 -132 -113 -198 -229
HALAER ) 5 2015 3136 2576 2856 2716 Y2 & &N 8 HFE 2209 289 384 511 666
%At 20079 25595 23848 26953 26276  EBITDA 4521 2139 2228 2469 2873
JHMFRAE 2078 1938 1825 1627 1398  EPS(%.) 0.51 0.07 0.09 0.12 0.15
A 4326 4326 4326 4326 4326
FTANAR 1543 1666 1666 1666 1666  ERJuE Bk 2022A 2023A 2024E 2025E 2026E
(RS & 8284 8573 8843 9157 9594  BRKEAH
12 B EN A RAE RS 14463 14980 15364 15876 16542 Z AN (%) 15.2 -15.4 2.4 8.2 9.0
RAF AR AR AR 36620 42513 41036 44456 44215 B LAHE (%) -28.3 -85.4 20.2 322 26.5

128 TEA S AT %) -13.0 -86.9 32.9 33.2 30.2

KAV

25 & (%) 21.0 115 11.8 12.2 12.8

% (%) 9.0 1.4 1.9 23 2.8
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 13.5 0.9 1.6 1.8 24
BEEHALR 3195 911 -6012 13664 -8588  ROIC(%) 11.1 0.9 1.4 1.9 1.8
b IR 2229 157 271 314 437 BixEe A
718 4K 1393 1579 1463 1584 1756 & R FE(%) 54.8 60.2 58.1 60.6 59.4
W %% A 326 332 447 412 480 A frbE(%) 10.7 17.7 63.0 2.7 63.4
#ZFEMK -49 17 -16 1 -8 AEkE 0.8 0.6 0.6 0.6 0.5
BTEFELH -942 -1011 -8304 11461 -11259 i b & 0.7 0.5 0.5 0.5 0.4
Atz T LR 238 -163 127 -108 6 EE#HS
BT EFHALRA -5197 -3565 -1381 -1957 2775 R FRASEFE 0.7 0.5 0.5 0.5 0.5
HAXLE 2668 5506 226 2452 2445 KRB A A E 17.0 15.6 16.3 16.0 16.1
KA -2284 1977 -87 -71 19 RATKREHK A HE 43 32 3.7 35 3.6
BT ALK 244 -36 -1069 566 251 EEAR (L)
HEFEHALR 3447 2192 -2441 -899 -1554  EROKE(RIHEE) 0.51 0.07 0.09 0.12 0.15
48 IHE 132 279 8535 -8605 11942 BRAEAEAGIHED 0.74 0.21 -1.39 3.16 -1.99
KHHE 2K 2392 1007 -1067 -881 902 BIHRE(RIHED) 3.22 3.34 3.43 3.55 3.71
£ 38 B3 e 56 -0 0 0 0 AEMEeE
FANARIE Do 450 123 0 0 0 PE 12.1 92.8 69.8 52.4 40.3
HRE T4 417 783 -9910 8586  -12593  P/B 1.9 1.9 1.8 1.7 1.7
R iR 1446 -462 -9835 10808  -12917  EV/EBITDA 6.3 14.8 17.3 11.1 13.5
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
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
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHA

TR B

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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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 FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
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