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FEA R AT 2023 FHFRA 2024 F—FIR, 8] 2023 F R AZ LALA 4.09 1
T, yoy+19.2%; SEIVFEAFIE 1.11 12T, yoy+2.3%; HF 2023Q4 S HE 1k
BN 12127, yoy+5.0%; FIIFEF A 0.35 12T, yoy+3.5%. 2024Q1 5=
Z kgL 0.82 12 7T, yoy-6.5%; 52 3L)3 £4#10E 0.13 /27T, yoy-54.5%. 4> 8] 2023
Fob ALy 3RS, F R 5] 2023 TR A9 AL ACE T R] B RAY IAT I R A
2024-2026 SFAEE I B R R, KA1 T IAL 2024-2025 5 B A FM, AT
3] 2024-2025 “F 3 &4 A8 4 0.92/1.49 14 (R 1.63/2.151C), #¥ 2026 5
ZF)FM 2.12 12T, EPS # 0.62/1.00/1.43 7T, 3+ & % #TAZ M PE # 39.2/24.2/16.9
fEo e A TAMRMRNERETRZRA D FAHE O BFRRN K E, L
N7 R,

® I EFRMMAL, EEERAHBR

NS A SR RN E P EHFRAEBRANT & ERBET S0% LS F2EE—, &
A REET SHE NI & RAX & H)E T, EF 5K R P HERE R AR08 R4
BY R EIAZ L4, TR F TAAUR . BB, 2 8] AR AT B IR &, 2023
FR L AN 049 127, yoy+29%, M G 12%, #HFERFAKEERF 2 %
B EINT F D E .

® M St , FTREIBKEK

N 8] 2023 FEILEE RGN 0.7 1L, yoy+69%, H¥igEssSF RO @A
EEREZRM B, FARBAER, RETRRAAALAMAHTRT 65N
K, MXE LG A 2 HRATHE N F 530k E R AR RIR M 08 B @, 3
I, NI RAHEEHRAENFTRGEEL FRE, HEFE S REM,

® e : KT L BUR I TR Eprs AR AR 471k F Akl
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W % 4% & An AE B AR AR
AR 2022A 2023A 2024E 2025E 2026E
B AN (E F ) 343 409 504 716 965
YOY (%) 5.1 19.2 23.1 42.1 34.8
24 AE (A F ) 108 111 92 149 212
YOY (%) -21.1 23 -17.1 62.1 427
2 A F (%) 50.2 44 .4 42.0 39.5 38.7
%A E (%) 31.5 27.1 18.2 20.8 22.0
ROE(%) 15.7 53 42 6.4 8.4
EPS(#i##/70) 0.73 0.75 0.62 1.00 1.43
P/E(1%) 33.2 325 39.2 24.2 16.9
P/B(#%) 52 1.7 1.7 1.6 1.4
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 603 1964 2041 2489 2610 BN 343 409 504 716 965
N4 130 87 108 153 206 LA A 171 228 292 433 591
R &Y YR &) 262 351 367 705 719 B LAAR A 3 3 4 5 7
Hpb gk 1 1 2 3 3 EFLEHA 20 25 32 30 31
AT IR 8 6 11 13 19 FEF%A 18 24 43 30 31
oy 73 84 118 181 226  HERR 18 20 27 32 37
AR 129 1435 1435 1435 1435 M%%A -1 -11 2 16 25
R T > 197 260 281 346 421 = RALAR K -0 2 0 0 0
KA 0 0 0 0 0 ks 5 7 0 0 0
2w 146 147 168 221 288 AAMEEFAE 1 0 0 0
TF = 41 40 47 55 61 A AHME 0 0 0
H AR R T 11 73 66 69 72 RARENKE 0 0 0 0
# =& 801 2224 2321 2835 3030  EBRANB 119 126 105 170 243
A G A 104 146 152 516 500 RIS F PN 3 1 0 0 0
s BHE K 0 1 127 492 475 BRI L 0 0 0 0 0
REAT 235 B AR AR 72 121 0 0 0 AIHEHR 122 127 105 170 243
HAbF ) R 32 24 24 25 25 PTiFHL 14 16 13 21 31
kR Ak 7 8 8 % F)H 108 111 92 149 212
KA 2K 0 0 0 Y HALFARS -0 0 0 0 0
HALAER ) 5 7 8 8 va & £ 8] % A1 108 111 92 149 212
R At 111 154 159 524 507  EBITDA 133 143 125 210 301
JHMFRAE 1 1 1 1 1 EPS(%) 0.73 0.75 0.62 1.00 1.43
%N 111 149 149 149 149
FTANAR 281 1533 1533 1533 1533 205 E 2022A 2023A 2024E 2025E 2026E
RS & 297 387 479 628 840 M KfeA
12 B EN A RAE RS 689 2069 2161 2310 2522 FA (%) 5.1 19.2 23.1 42.1 34.8
RAxA R AR A 801 2224 2321 2835 3030 ELAHE (%) 237 5.6 -16.7 62.1 427

V2B TE N )4 Y) 21.1 23 -17.1 62.1 427

KAV A

A F(%) 50.2 44.4 42.0 39.5 38.7

A E (%) 31.5 27.1 18.2 20.8 22.0
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F [ERNOHCA) 15.7 53 42 6.4 8.4
BEEHALR 153 30 -65 213 204  ROIC(%) 15.2 52 4.1 58 7.8
b IR 108 111 92 149 212 RS
718 4K 15 18 19 25 34 TP AR E%) 13.8 6.9 6.9 18.5 16.7
w435 A -1 -11 2 16 25 & RATEE (%) -18.6 4.1 1.0 14.7 10.7
#ZFEMK 2 3 0 0 0 AEE 58 13.5 13.5 4.8 52
TIERELH 29 93 -177 -402 68 &L E 49 7.8 7.8 3.0 33
Atz T LR 4 9 0 0 0 FiEfkh
BT EFHALRA -165 -1308 -39 -90 -109  ER AR 0.5 0.3 0.2 0.3 0.3
WAL 23 44 39 90 109 KK EHEHFE 1.6 1.6 1.7 1.6 1.6
EeEidy -144 -1271 0 0 AR ASEE 42 3.5 72 0.0 0.0
H AR F AR 2 6 0 0 HFEAHkE ()
EFEHASR -1 1265 -2 -16 25 ERROKE (RATRETE) 0.73 0.75 0.62 1.00 1.43
48 IHE 0 1 126 364 17 BREENERCRANED 1.03 0.20 -0.44 -1.43 1.37
KA 0 0 0 0 FROF T (RATHER) 4.64 13.93 14.54 15.54 16.97
£ 38 B3 e 0 37 0 0 i S
FANARIE Do 0 1252 0 0 P/E 33.2 325 39.2 24.2 16.9
HME T ALK -1 -25 -128 -380 -9 P/B 5.2 1.7 1.7 1.6 1.4
A4 Y A i -12 -13 -106 319 70  EV/EBITDA 25.4 19.8 23.4 15.4 10.5
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AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

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
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
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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
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 kiR 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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R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
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