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L AT AR (L) 27.99
—F R & RIK(T) 33.98/21.00
EfL(L ) 536.43
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AR A (TIR) 18.70
i 3 A #HF (%) 35.98
Bt A% B
—_— A %300

20%
10%

0%
-10%
-20%
-30% -+ T .

2023-05 2023-09 2024-01

HBEERR: RR

A8 KA AR

(2023Q2 WL FATAH, FEF S
FRH RS — 815 & AT A )
-2023.8.31

® 2024Q1 LRI KEH K, FHm X mpif LGk, BE “EN” R
8] 2023 SFAFE A EA 5727 1L, FlH+11.21%; )24 4404 15.81 1L T,
] bb+5.07%; d=dk 44108 12.21 12 7T, ) t+0.05%; £.4] % 39.83%, F] tt-4.27pcts.
2023Q4 #F F K AME AL 16.21 1, FlH+3556%, 3REL+9.77%; VA 441
4.391CT, FlH+67.52%, 3RL+6.80%; F=dF:4#1id 3.43 1, FlH+92.56%,
Rk +11.12%; £4)% 39.96%, [ rt-1.81pcts, #Rrt+0.08pcts. 2024Q1 3 & & 52
MEIK 1564 12T, FlH+31.49%, 3Ri6-3.53%; 34410 4.33 12, B
+35.31%, #Rrb-1.35%; =dE4 410 3.78 12T, R Hb+57.40%, 3Ft+10.19%; £
A& 40.14%, Flrb+0.73pcts, 2REL+0.18pcts. K A1% & 2| T iF £ 7 3 & R AR
#7, TR 2024, 2025 SF, #74E 2026 FAL LIS, T 2024-2026 SF 3 B4 A
% 18.93/23.95/28.17 12T (FT{A % 26.24/36.90 12 T.) , 3t & EPS # 0.99/1.25/1.47
A (ATMEAR 1.37/1.93 ) , LAtk st PE A 28.3/22.4/19.0 4%, A s ZEA
33 MLCC J” &, #2487 B & 3% MLCC =&, A 2k E BN, BIFZ K6
TIHE, fHF CENT TR,

® F3%t HIEEBAFRA, BHRN 8 fiheig BiT

MLCC: 3 MLCC /=&#i& MAN, Sk, Sk, THE. SERLF
TR, FANRERE 1L HRGZ >, fEESHE 1000 EA L, FaEE
0201 £ 2220 R ey M4, FTarm RARE #) %, fsh 2023 £ 8 wF
TAF Bt Ak F- B AL B 1o +50.32% 0 AR B A 4T Wk iZ B 5 RN ) & 3 s
RKE, BT AL A L gEHHEIEK, SOFC: » 3] SOFC # ikt 7 4
HEFRERFAT 43%FF 84T T A2 2000 (869 7T SERE MK, A04s R Rk E A F
65%, M W ERAE R A A B 90% A L, & B AT E N Ehuh E R AR % & 69 SOFC
7%,

O A [e#T: THEERATL; FREXTSAAL; BRFERAAI; BF
FANREFH

W %1% B A BB AR
AR 2022A 2023A 2024E 2025E 2026E
RN ONCRED) 5,149 5,727 7,332 8,922 10,441
YOY (%) -17.2 11.2 28.0 217 17.0
Va4 AE(E 7 ) 1,505 1,581 1,893 2,395 2,817
YOY (%) -25.2 5.1 19.7 26.5 17.6
A E (%) 44.1 39.8 418 42.0 41.9
% 1 & (%) 29.2 27.6 25.8 26.8 27.0
ROE(%) 8.8 8.7 9.4 10.8 115
EPS(H# 78 /7T) 0.79 0.82 0.99 1.25 1.47
PIE(f%) 35.6 33.9 28.3 22.4 19.0
P/B(1%) 31 2.9 2.7 2.4 2.2
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2= R ER (BT L) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
RAF 12821 11279 13737 14912 17260  FaMA 5149 5727 7332 8922 10441
Na 4509 2842 3638 4427 5181  Flm A 2878 3446 4269 5178 6068
PR &Y YR &) 1633 2089 2676 3122 3664 B ALALE A Ae 63 84 73 89 104
B RN E 84 44 120 80 154  FEHA 57 74 81 80 94
AT IR 23 46 42 65 60 FEHEM 479 429 513 616 700
B 1886 1754 2756 2713 3697 AR A 452 546 587 642 752
AR T 4686 4505 4505 4505 4505  WMHH A -174 -162 -34 -60 -90
JERBK 6773 10548 11522 12352 13061  FABAAH K -70 -1 -1 2 2
KA 0 0 1 1 1 ks 218 349 200 226 248
& 5191 5103 5991 6775 7430 AMAMET IS 20 55 19 23 29
PR 364 452 473 491 538  #EAKE 98 57 86 79 80
H AR T~ 1218 4992 5057 5085 5003  FAKEME -1 2 1 -0 0
# =& 19593 21827 25259 27264 30321  F&AHE 1661 1778 2143 2697 3163
A G A 1483 2401 3937 3937 4545  F AP 17 13 14 15 15
F=EUN Y 152 741 2218 1826 2379  HLIEH 13 8 6 8 9
R A AR RO AT IR 635 981 1021 1407 1439 AHEH 1666 1783 2151 2704 3169
AR {AT 696 679 698 704 7271 FRiRH 160 200 256 306 349
ERS Rk 1007 1187 1187 1187 1187  ##14 1506 1583 1895 2398 2821
KA 0 0 0 0 0 JUHMRAHE 1 2 2 3 3
HALAER ) 1007 1187 1187 1187 1187 va & £ 8] % A1 1505 1581 1893 2395 2817
® At 2490 3588 5124 5124 5732  EBITDA 2074 2345 2712 3409 3987
JHMFRAE 4 6 8 11 14 EPS(%) 0.79 0.82 0.99 1.25 1.47
%N 1916 1916 1916 1916 1916
AN 6218 6218 6218 6218 6218 2022A  2023A  2024E  2025E  2026E
[ &1 9018 10120 11570 13453 15733
V26BN S RERE 17100 18233 20126 22128 24574 Z AN (%) -17.2 11.2 28.0 21.7 17.0
AR AR A 19593 21827 25259 27264 30321 & LAYHE(%) 276 7.0 20.6 25.8 17.3
V38T E)AF T -25.2 5.1 19.7 26.5 17.6
FAES
Z4) % (%) 44.1 39.8 41.8 42.0 41.9
% H) £ (%) 29.2 27.6 25.8 26.8 27.0
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 8.8 8.7 9.4 10.8 115
BEEHALR 2074 1719 717 2936 1906  ROIC(%) 7.7 7.8 8.2 9.7 10.1
A 1506 1583 1895 2398 2821  EEfmge S
I8 4K 533 602 559 693 824 W R E%) 12.7 16.4 20.3 18.8 18.9
w435 A -174 -162 -34 -60 90 AR E (%) -21.0 6.7 27 7.8 78
#ZFEMK -98 -57 -86 -79 80  AALE 8.6 47 35 38 38
BIEFETH 130 -336 -1601 1 -1544 & E 71 37 2.7 3.0 29
Atz g AR 177 87 -16 -19 24 EBmERS
BT EFHALRA -3807 -3775 -1427 -1422 -1424 B FRHEFE 0.3 0.3 0.3 0.3 0.4
WAL 1125 546 1532 1523 1533 mMKRZKEHE 3.8 4.1 4.1 41 41
EEidy -2840 -3353 -1 -0 0 EAERZKASEE 4.0 5.1 5.1 5.1 5.1
H AT AR 158 124 106 102 109  HFEHE (L
HEFEHALR -629 154 29 -333 281 H AL E (R ATHETE) 0.79 0.82 0.99 1.25 1.47
48 IHE 110 589 1477 -392 553  HIRATALAGHED 1.08 0.90 0.37 1.53 0.99
KA 0 0 0 0 0 HRFTF(RAHER) 8.92 9.51 10.50 11.55 12.82
38 T3 0 0 0 0 0 REkE
FANARIE Do 0 0 0 0 0 PIE 35.6 33.9 28.3 22.4 19.0
HAE T4 R -739 -435 -1448 58 834  P/B 31 29 2.7 2.4 22
R iR -2352 -1895 -681 1180 201  EV/EBITDA 22.1 20.7 18.2 14.1 12.0
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W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUE ST

W-

NEFERFRE

4 7 5 O

GEAMR BT HELSHERDE) . GEAZTIMBTFE SR ELERIGS] GRIT) ) ©F201757A18 4
EXFEh ARIELENR, FRIEFIFCHARGRNEEFRARL (PHRE) , BN S HEHEGFIRLE
8 FH EAUIR Z A E kAL FH BRI AK TS AHCh, COM LB TH . FEFIEL LEFHFRRAEKT b
/) HCA, CHM &R H, HBUH M, 7M. B SR A R AT IRF a1 &

B T a7 P AR R B, A BERTE, WiF Lin! R RL TeEi 5E s,

DA IFARE

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
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
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

LS Ce UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &
TR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
K 300 55, BRAEBEABERK. MR BRI ZHORAE G IEIRE) I MB35 (4
ST iEAREY) | RBAORAE RO ARE 500 R AMTE LIRS AR RATARRERE, RRHERST AR AR
Bl 8P R R IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAMN L EZB; BTHFEARE L HIERY
RRBETNAGETFFEIL, BT EMAR LT ZH BOR F, &5TH 2 HEERIRE, UKt
BRI E51F 8, TR SER T IR RIS b,

DT AEAET 0 A 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.

AR AT RIE R A RN S]] (AT HAR “Ana]” ) HMEINIAZP OATEAR “EP” ) A, AN3)
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TR AE XL R, i ASHIEFRIERE P, & AR SRR,

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
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
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, A8 AT AR AL B ARE P 494E4T N R PT 5] BAYIEATAR K RARAT T 4L 5 AR 693 AFE A 8] 8%
BF, RAEETRIBEBEAEFIET 2 Rt RRE B KALAT R AT 500 4k Z L F R

ARG T AE I LT M 2 090k A SRR, 3T VT AR AR T IRIE R 1 26 DA 893 ik SR A 42, T IRIER AT
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz E & Wk ay % R R AE .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC A S A FAl 77 A& B o PP A AJRE P A R BB AR. IR ARIT A
ARITH A A S T AR . IR FARIT AARIT,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
102 #e45 2
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