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L AT AN (L) 46.86
—F R FHRIK(OT) 59.29/28.32
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@ I FLHFFTAKBTH, COC = hURWGHE®, %HF “EN” K

N8 2023 FEMEAL 537 1L, BH-24.73%; S HFE4F1E 2,392.04 7 T,
] $-80.10%0 2024Q1 %= HLE L 1.03 12T, R 16-28.13%; 5= I3 84 4#17E 119.10
77, BlH-81.01%; SFMA=dEz£054)0E 11.53 7 T, BH-97.63%. 38 £
L ERBMEE K, LHAKE, FEF NG ETLEIBAMTE, Ak COC a9
R EART A, &ATTAAE) 2024, 2025 AT, HH3E 2026 A TN,
FAH A 8] 2024-2026 S )3 84 F1EH 0.26. 1.21 (FTE 1.63. 4.82). 1.911L7,
st EPS %4 0.30. 1.37 (A7T44 1.86. 5.48).2.17 /A%, L ATALM & PE 4 157.4,
342, 21.6 12, BANINZETEHDERKRES, LRIMRAREFLFA S COC #
M E AR BARD, ABSLAHF AR HAaT %, % “EN” A

o REBKEXADEEN Ql BB ls;, 2 4@RAEE

2023 N8 £ & T oG . RFMAHEEE A4 20,675, 5347wk, ARG
+152%- +25.7%; WMo H A 17,017, 34,441 T/ok, 5 HIE-37.8%. -33.7%.
2024Q1 A 8 e lr ke, RFMAEE A A 3,744, 1,449 vk, 57 HE-30.9%.
+21.5%; #4514 16,106, 29,429 T/wk, 5 HIEH-8.3%. 27.2%. T/ 3R
Bkl 3 & 2024Q1 AL —/NA #irh, HMERKBTH. BARLGAKE, {2 8)4&
REAR AR, 28] 2023 RAAH 41,759 B 4, BA IAFRIEA 73.53%., id
EZFNFFHRAIAEN 42.04%, M A LT AL L FHRAIAAER
54.62%, 2T N8 HRAAT A NA

® COC P kMt S BiE A, okl KBPFRF4>, Hirq B Rt
N B, NBEFREA T COC BARR LR SMOHF L TAE, CRIFMX
A, HFLAFEAFRETHERRMRE P BIE, TE2H/IFHLIEPF 2K,
Fob B = &HT 2024 FERRXER>, RANQ)—ERFLETHEPHENA
e Hoh, AEHKITRE EARRIMER, T 2024 FRIFA R B ESE R

O N [e4RT: B BEIREIL, FRMER@THE, Tird KRR,

B S RABARRI—n AE &R B Ae AR AR

/2 2023.6.15 Fir 2022A 2023A 2024E 2025E 2026E
AN (E T ) 713 537 553 926 1,296
YOY (%) -19.0 247 3.1 67.3 40.0
)z #0441 (F 7 L) 120 24 26 121 191
YOY (%) 19.7 -80.1 9.5 360.7 58.1
A E (%) 30.3 14.8 16.6 26.3 27.1
%A E (%) 16.8 43 4.6 12.7 14.4
ROE(%) 15.7 3.0 33 13.3 17.8
EPS(#78/7) 1.37 0.27 0.30 1.37 2.17
P/E(%) 343 172.3 157.4 342 21.6
P/B(4%) 5.4 5.4 5.2 47 3.9
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 582 523 588 962 1283 A A 713 537 553 926 1296
e 269 378 394 651 912  wFlmA 497 457 461 682 945
R &Y YR &) 93 60 101 166 210 B LAAR M 6 4 4 6 9
Hpb gk 0 0 0 0 0  TLHEA 10 8 9 13 14
AT IR 8 9 8 21 20 FHEHEA 46 37 37 56 70
oy 53 46 54 94 1 #FEHEA 29 18 23 39 45
H AT 158 30 30 30 30 MEHA -10 -8 -11 -4 1
ERB T 365 410 384 529 653  HEBAEHK -0 -0 0 0 0
KA 0 0 0 0 0 ks 3 4 0 0 0
B3~ 190 286 268 377 475 AAMMEE Sk 1 0 0 0
TF = 34 49 50 52 54 BRHME 2 1 0 0 0
H AR R T 141 75 65 100 124 FEAEME 0 0 0 -0 0
gl 3 947 933 971 1491 1936 FAlE 140 26 30 132 210
A G A 180 165 178 604 882  FALIMA 0 0 0 0 0
s BHE K 0 0 0 287 522 BRI 1 0 1 1 1
REAT 235 B AR AR 151 146 155 290 327 AHEHR 139 25 29 131 209
HAbF ) R 29 19 23 27 33 PiEAL 19 2 3 14 23
kR Ak 5 % F)H 120 23 26 117 186
KA 2K 0 Y HALFARS -1 -1 -1 3 -4
HAL SRR 0B 5 va & £ 8] % A1 120 24 26 121 191
R At 185 169 182 608 886  EBITDA 164 46 53 166 268
JHMFRAE 3 2 1 2 -6 EPS(%.) 1.37 0.27 0.30 1.37 217
%N 88 88 88 88 88
FTANAR 287 287 287 287 287 ERZESTES 2022A 2023A 2024E 2025E 2026E
RS & 389 386 404 497 650  ARKEEh
12 B EN A RAE RS 759 761 787 885 1056 & LA (%) -19.0 -24.7 3.1 67.3 40.0
RAxA R AR A 947 933 971 1491 1936 &k FIE%) 23.7 -81.6 15.1 345.1 59.5
V2B TE N )4 Y) 19.7 -80.1 9.5 360.7 58.1
KAV A
A F(%) 30.3 14.8 16.6 26.3 27.1
A E (%) 16.8 43 4.6 12.7 14.4
AERERE T L) 2022A 2023A 2024E 2025E p{I)J30 ROE(%) 15.7 3.0 33 13.3 17.8
BEEHALR 145 43 15 177 228  ROIC(%) 31.1 3.4 4.0 21.8 28.6
b IR 120 23 26 117 186 Mk
718 4K 33 32 36 42 58 W RIRE%) 19.5 18.1 18.8 40.8 458
W %% A -10 -8 -11 -4 1 % AR E (%) 347 -49.0 -49.5 -40.8 -36.8
#ZFEMK 2 -1 0 0 0 AEE 32 32 33 1.6 15
BTEFELH -2 -10 -35 22 -l6  @FHF 2.9 2.7 2.8 1.4 1.3
Atz T LR 6 8 -0 -1 -1 e i)
BT EFHALRA -104 94 -9 -187 -181 ER AR 0.8 0.6 0.6 0.8 0.8
WAL 13 49 9 187 181 JL MK 2K B 4% % 8.7 8.6 8.7 8.6 8.7
EeEidy -110 141 0 0 0 AR ASEE 11.8 12.9 12.4 12.7 12.5
H AR F AR 18 2 0 -0 0 HFEAHkE ()
EFKEHASR 31 29 11 -19 21 EHROK BRI 1.37 0.27 0.30 1.37 2.17
48 IHE 0 0 287 235 BRAENERFIIED 1.65 0.49 0.17 2.01 2.59
KA 0 0 0 0 HRETE(RIAER) 8.64 8.66 8.95 10.06 12.00
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 3 0 0 0 PE 343 172.3 157.4 34.2 21.6
HRE T4 34 29 11 -306 256  P/B 5.4 5.4 52 4.7 3.9
B A ¥ A iR 14 109 16 -29 25  EV/EBITDA 22.7 81.5 70.2 22.6 13.9
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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 FLE AR, RAVELREE, REEAF TR A RE
AP B RIBERAIFEATAE . BAVK A GG AT IFRAR R, ATRFT AL TR BHFHFEASRE L HIERG R
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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