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L AT (L) 13.77
—F R & RIK(T) 15.75/10.63
EAE(L ) 332.01
RABTAL(fT ) 312.90
B A (TRR) 24.11
RABRE A (fTRT) 22.72
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® QL YRR KK, A RKRLBAMBREBE, £H “EN” #A

N 8] R AR 2023 SFAFAR R 2024 SF—F4R, 2024 SFAFEALE K 826.40 1L, F
1b+33.30%, SEAFEAE AN 7.97 /L, Fl+539.10%, 5 H3edk)aA44)0E
455 fe7T, FH+5208.32%. Fl&F, 2024Q1 &% HE Ik 21111 e, Rk
+32.66%), 3 Fb+1.02%), 52 HL Y3 £ 4 4174 5.80 12 T, [F] Fb+218.01%, 3 kb +644.30%.
&40 5] 2023 FFIRA 2024 F—FIR, KAVEH 2024 F. T A 2025 H A7
2026 SFo 3] BAVFM, TR 2024-2026 SF o E) )2 E4 A0 455 A 36.60. 46.49
(-10.10). 54.60 1z, EPS % #1% 152, 1.93 (-0.42). 2.26 T, % ATAMH &
PE 214 9.1, 7.1, 6.14%, RMAEFAIMEABERKLITLEEK, KRAFZL
PR HETREITLF ARG L, HH “EN 4%,

® 2023 NSk 2 A FH, 2024Q1 K £IR LB RAE, PTA BAH FTiFé:

HEF&E, BNENE, 2023 NG KL4E A4 1031 Hek, Fl+35%,

#£ 4 POY. FDY. DTY 4% 557 76%. 14%. 10%. Maap = Sk A, 2023
FN 3] POY. FDY. DTY 425 1% 784, 147, 99 75 vk, 5 #| ] b +35%. +38%.
+27%. wb. B A % &, 2023 5/ &) POY. FDY. DTY = &wb£.4) 4 7149 354, 747,
210 7Tl#k, 2 HIF H+76%. +31%. +413%. #ush, 2024Q1 /4 8] K £ 45& 4t
259 77wk, FlEL+35%, 3REb-14%. £ F &, #8)BF K%, 2024Q1 KK
22 POY M £ 3548 4 1098 T/#k., 3k Q4 42 1.66%. 7 91, £ PTA 7 &1, 2024Q1
PTA # £34948 % 231 Ik, 3Rt Q4 R 48.74%, PTA BAIH FiiFst,

® 2024 FK AT I F IR AL, TLFAEAZHREHE

ARAE BZAVE Gt , T 2024 5K 2247 WA 3G AR A 90 vk, &K 8 B HLA 3R
S ERMIE, BB R — S B FEEO, NG 2024 FEIRAIIE T RERA
Rdo ERHFFTTRINAARERRLZITLELE A LILIZRE, GHHE-ANE
5a8E 0T RARLSEGRE OWATRKE, LkbLEZA»FTK
LLNHTEME, B PN B ARARAE R P AR B, AR B H 8 G AT K
o g

® R[4 bt K@D, Tard Kmsk. 2 RIHTATMF

W 518 B A A5 B A5 AR
FEES 2022A 2023A 2024E 2025E 2026E
# N (B F ) 61,993 82,640 89,610 96,825 102,494
YOY (%) 438 33.3 8.4 8.1 5.9
Ja# 4 4)E(F 7 ) 125 797 3,660 4,649 5,460
YOY (%) -98.3 539.1 359.2 27.0 17.4
5] (%) 3.2 5.1 8.0 8.5 8.8
% F) (%) 0.2 1.0 4.1 4.8 5.3
ROE(%) 0.4 2.3 9.3 10.7 11.2
EPS(## /1) 0.05 0.33 1.52 1.93 2.26
P/E(%) 266.2 41.7 9.1 7.1 6.1
P/B(4%) 1.0 0.9 0.8 0.8 0.7
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 22469 26106 36633 48245 52250  FaEA 61993 82640 89610 96825 102494
Na 11676 11616 26251 29457 38270 B A 59988 78455 82452 88614 93499
R &Y YR &) 795 693 1014 922 1235 FLALA A e 153 294 214 233 257
B RN R & 48 141 8 207 34 EFLHA 101 118 118 132 154
AT IR 380 1384 0 1937 626 EEFA 1200 1352 1394 1520 1746
oy 7386 10249 7294 13556 9819 AR M 1655 1755 1930 2132 2355
AR 2185 2024 2066 2166 2266 W% A 427 783 671 644 684
ARSI = 67970 76340 77562 79768 81548 ¥ A MAAH K -140 -26 0 0 0
KA 18502 18834 20561 22501 25202 R4k s 88 361 200 200 200
B %~ 23399 44160 46271 45990 44743 DNAMAE NS 30 -15 0 0 0
PR 2574 2858 3097 3307 3541 BEAMKE 1232 321 1398 1622 2391
H AR T~ 23496 10487 7633 7971 8063  FAKEMHE -16 68 0 0 0
gl 3 90439 102446 114195 128013 133798  FLAlE 371 579 4428 5372 6388
A G A 39081 46957 49123 58240 58501 &L 45 57 40 40 40
s BHE K 19507 20974 27800 30000 32000 FLIS I 8 1 10 10 10
REAT 235 B AR AR 12499 14524 11128 16441 12648  AUHEHR -335 624 4458 5402 6418
HAbF ) R 7075 11459 10195 11799 13853  FifFAt -462 -197 780 729 931
ERS Rk 16057 19706 25611 25916 26221  #A)iAE 127 821 3678 4673 5488
KA 15315 18475 24380 24685 24990  JHMEAEMA 3 24 18 23 27
HALAER ) 5 741 1231 1231 1231 1231 V2B 8B FE 125 797 3660 4649 5460
R At 55137 66663 74734 84156 84722  EBITDA 4225 6412 10563 12111 13470
JHMFRAE 411 313 331 355 382  EPS(1) 0.05 0.33 1.52 1.93 2.26
%N 2411 2411 2411 2411 2411
AN 13932 13610 13610 13610 13610 2022A 2024E  2025E
[ &1 19151 19947 23434 27922 33284
12 BB S RERE 34891 35470 39130 43502 48694 & LI (%) 48 33.3 8.4 8.1 5.9
RAxA R AR A 90439 102446 114195 128013 133798 B 1kALiE(%) -104.6 255.9 665.0 21.3 18.9
V38T E)AF T -98.3 539.1 359.2 27.0 17.4
KAV A
24 % (%) 32 5.1 8.0 8.5 8.8
% F) % (%) 0.2 1.0 41 48 5.3
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 0.4 23 9.3 10.7 11.2
BEEHALR 1069 3121 8091 5460 10090  ROIC(%) 0.8 4.4 5.2 5.9 6.0
b IR 127 821 3678 4673 5488  fEfnfeS
718 4K 2717 3645 4359 4854 5240 I AR F (%) 61.0 65.1 65.4 65.7 63.3
w435 A 427 783 671 644 684 % 5B & (%) 76.9 101.9 84.2 77.8 60.3
#ZFEMK -1232 321 -1398 -1622 2391 AFE 0.6 0.6 0.7 0.8 0.9
TEFETH -864 -1643 781 -3089 1069  #EhbE 0.3 0.3 0.6 0.5 0.7
Atz T LR -106 -164 0 0 0 FiEfkh
BT EFHALRA -16302  -10484 -4183 -5438 -4629 R RHEFE 0.8 0.9 0.8 0.8 0.8
WAL 15046 11367 3854 5121 4319  ERKAHEE 107.0 111.1 105.0 100.0 95.0
EeEidy -20 79 -1727 -1939 2701 mATRREHA A E 8.9 7.9 10.0 10.0 10.0
H AR F AR -1236 804 1398 1622 2391 HFm#ER ()
EFEHASR 12844 6527 10728 3183 3352 AFRIE (R ATHEE) 0.05 0.33 1.52 1.93 2.26
48 IHE 6731 1467 6826 2200 2000  EIRAEAARGHED 0.44 1.29 3.36 2.26 4.18
KA 8939 3160 5905 305 305 AMAH S (RATREE) 14.47 14.71 16.23 18.04 20.20
38 T3 0 0 0 0 0 Rk
FANARIE Do 201 -322 0 0 0 PIE 266.2 41.7 91 71 6.1
HRE T4 -3027 2222 -2003 678 1047 P/B 1.0 0.9 0.8 0.8 0.7
R H iR -2385 -834 14636 3206 8813  EV/EBITDA 14.3 10.9 6.3 56 47
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFho I LAMNRZ, FRIEFIEZ ARG RIEF B AR (FRAS), BB N6 % FFIR L& F Y
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

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
M. BPORB. 8RR VAR IRIERIAD A Mo 8) 89 BRI E . BTA B 50 AT 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

e S e 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 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

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
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy
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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 AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
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S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,
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