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AR A (fLRT) 1.68
I3 A #FE(%) 119.49
A A Y- B
—Ek Pi%300
16%
0%
-16%
-32%
-48%
-64% T .
2023 05 2023-09 2024-01
HBEERR: RR

A8 KA AR

QRAAE, TRARM, 45 TH—
N EE & RATRED -2023.11.16
(AL iesA, AABARAE
— &)1 8 AR ) -2023.8.28

O N BIRIEK, ITRALERE, BH “EN PR

2023 £k 444 LT, RH4239%, FedERT)E V3 &% A E R K +41.95% .
+103.17%. 2024Q1 B AL 1.17 1T, Fl+33.34%, FedEaT)E 1244 41iE 0.24,
0.19 127, Bl F6+69.93%. +158.16%. A #7 = A% 40 # & B 18], AT 98 2024-2025
SF2F A AN E 1.15\1.50 12T (AT{A 1.52\2.08 12 T), #73& 2026 V384 #)
TR 1.91 127, 3t EPS #M 0.68\0.89\1.14 T, % ATAZM 32 21.5\16.5\12.9
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© 2023 F b RBIEK, 2024Q1 FAHF $ RIF

2023 F ARA ZHLR tb+18.2%, E R A EAREN ARA FmERAULETRE P
AT E TR ; LA FRE tk-ddpct, THE N KE P 357 sl R = /o
X%, DHA BRI 23.1%, £ B # Eix#3) DHA AegRt, L4 5R
tb+4.1pct, TEAIRAH I T, SA BRI -32.6%, EBILELHT HIRK
B¥rh, HREEkA, BAFBRTZEMS A RH+1717%. -3.77%, BAT
BTN ERE G, BRTHREE P EME ARG RIER 0. 2024Q1 #it
ARA. DHA F B 3g K, £ H EFRT%IT 38 K A9 BARE P38 KT,
® 2024Q1 % F| £ B bk &

2024Q1 V2 #E % A E B tb+4.47pct; £ AV E R Eb+2.13pct, R = A R E 2 #HiR
MR ZHEAE P B B AL B, AR, WA AERIL-038. 4.18,
+0.36. -2.35pct, & 2023 FRACKBIA TR AR XA 2, FEEA
ERTT Mo BRHAEIE R #A) % 2.09pcts
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B K 2023 F@ils F Rk, & RKEHFERF R EARITERLZ R, 12035
BFERELEZ RS, wkBIRTHFIENE, a6 AR K. A 2024
FRFHAEINE AR LRE, FRoiniR +;}¢{¢ AN e 1) IE 3 R L F AL
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W %48 & Ao AE B8 AR
AR 2022A 2023A 2024E 2025E 2026E
DN ONCE) 433 444 563 727 895
YOY(%) 23.4 2.4 26.9 29.1 23.1
24 AE (A F ) 64 91 115 150 191
YOY (%) -49.9 42.0 25.3 30.6 27.9
2 H) (%) 42.1 42.4 443 45.8 47.6
FE (%) 14.9 20.6 20.3 20.6 214
ROE(%) 43 5.8 6.8 8.4 10.0
EPS(#:# /1) 0.38 0.54 0.68 0.89 1.14
P/E(#%) 38.3 27.0 215 16.5 12.9
P/B(4%) 1.7 1.7 1.5 1.5 1.4
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2= R ER@E T ) 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 907 709 1002 1270 1445 BN 433 444 563 727 895
N4 494 240 473 502 685 RSN 251 256 314 394 469
R MK E A RO H R 3K 216 266 292 461 445  FLHLE A Mo 5 6 8 10 11
Hpb Ak 36 29 60 51 88  EAH A 25 30 37 47 56
AT IR 14 10 17 20 24 EFEHA 40 26 42 44 50
B 81 113 102 182 148  #FEAEA 32 39 48 61 74
AR T 65 51 58 55 56 MEHHA -15 2 -1 8 16
ERB T 704 903 910 980 1054 FZBAEM K -35 9 8 10 13
KA 29 27 28 25 24 HAedcs 9 5 5 5 5
B3~ 433 508 546 608 681  AAMETHIE -5 3 -1 2 3
TF = 36 41 41 44 47 BEAKE 2 5 5 4 4
H AR R T 205 326 295 302 302 FAAEME 0 0 0 0 0
# =& 1611 1611 1912 2250 2499  F A AHE 51 82 109 150 199
A G A 180 112 304 553 672 RIS F PN 31 24 26 24 24
s AR 30 11 144 382 472 BRI L E 4 6 5 5 5
REAT 23 B AR AR 107 71 123 135 163 AHEEH 78 100 129 169 218
HAbF ) R 43 30 37 36 38 BriEAL 17 14 20 27 36
kiR Ak 6 5 6 6 6  #HE 62 86 109 142 182
KA 2K 0 0 0 0 0  YHEMBAME -3 -5 -6 -8 -10
HALAER ) 6 5 6 6 6 JAE&ENE)EAE 64 91 115 150 191
R At 186 118 309 559 678  EBITDA 92 142 203 263 323
VB ARG 6 18 12 4 -6 EPS(%.) 0.38 0.54 0.68 0.89 1.14
A 120 168 168 168 168
H AN 858 812 812 812 812 EXFrg e 2022A  2023A  2024E  2025E 2026E
(RS & 442 497 559 635 726  ARKEEH
12 B EN A RAE RS 1419 1476 1591 1687 1826 & LMA(%) 23.4 24 26.9 29.1 23.1
RAxA R AR A 1611 1611 1912 2250 2499  F Ak FIE(%) -56.4 59.7 33.2 37.8 32.8
V2B TE N )4 Y) -49.9 419 253 30.6 27.9
KAV A
25 & (%) 42.1 424 443 45.8 47.6
&) & (%) 14.9 20.6 20.3 20.6 21.4
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 43 5.8 6.8 8.4 10.0
BEEHALR 176 69 200 4 335 ROIC(%) 3.5 5.4 6.0 6.9 8.2
b IR 62 86 109 142 182 ixse A
I8 4K 27 49 80 92 97 T RAIE%) 11.6 7.3 16.2 24.8 27.1
W %% A -15 2 -1 8 16 % AR E (%) 322 -14.9 203 -6.8 -11.5
S TP 2 -5 -5 -4 4 RFE 5.0 6.3 33 23 2.1
TIEREEH 29 -78 8 247 29 @FhE 43 438 2.8 1.8 1.8
Atz g AR 76 19 9 12 15 BB
BT EFHALRA -339 -287 -100 -152 -173 0 ER AR 0.3 0.3 0.3 0.3 0.4
WAL 249 298 104 156 176 K EHEHF 2.5 22 24 23 23
EEidy -75 -30 -1 3 2 BRI ASEER 3.6 29 32 3.1 3.1
HAIE T AR -14 41 5 2 2 EEAEE ()
EFEHALR -11 -34 9 -66 66 FERROK E (RATRETE) 0.38 0.54 0.68 0.89 1.14
48 IHE 30 -19 133 238 90  HREBALRFIHER 1.05 0.41 1.19 0.02 1.99
KA 0 0 0 0 0 HRETE(RIAER) 8.43 8.77 9.45 10.03 10.85
3 1% 38 o 0 48 0 0 0 REkE
FANARIE Do 13 -46 0 0 0 PE 383 27.0 21.5 16.5 12.9
HME T ALK -54 -17 -124 -304 -156  P/B 1.7 1.7 1.5 1.5 1.4
B A ¥ A iR -166 -251 110 2214 96  EV/EBITDA 21.6 15.9 10.5 8.9 6.9
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XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.
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RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B 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
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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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (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
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
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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