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A8 IR I kA (11.9) (2.7) (13.2) (4.3)

FITRH (F7) 982.72
KR (B7) 814.60
BT (ARF BF) 6,544.88
3SAABHELHM (ART BF) 136.93
IPERA

g 15.39
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Ak B A B 15 B K, H52E K MR E ]V

NG R 2023 FEMA 2024 F—FH. AL, AN BERUE—FRK
g AN, YaES A, dedBla s A AN ARG E PR AR LS,
BARBSEMARRZE, SMNEHHHFEE,

IR EEE R

LSRR FHE, EHFRAPME YA, BN NE, 2023 FHRAT L
JN 3298 12T, Rl K 558.96%; 5334 4)id 3227.42 75 ., B
P3g K 114.58%; 523 Fedb)a 44104 911.80 7 L, Rk 103.56%.
2024 F—F F FIE LN 10.25 1270, Bk 643.38%; S aA4
#)34 2804.53 7 T, FlH¥EK 174.79%; 52 I dedk)a #4414 2783.54 75
T, BlHIEK 171.52%. HFFEH AE R RELZ T4 E, 2023 FRAL
#I%E 1157%, BT 1.52pct. /£ ANERFE S EHEZT, A8
TN s B, BB A BTG A,

BRI B Z AR, EIGRINEAE, 2023 FARENHBERBFA
HAT 1.9 LA, 2024 FAHBPART 26 CAK, FEEKER 36.84%.
ok, EAEE R, RUL—JF (4.22-4.28) BIREZMIEHRTMIEE
Tk A ZE 19 FR 4 73.06% KT, BERRAMS L TR,
BEAEZHEHEIARERBEEL, 25 hE TP EHE, REC
LR kmE, £E. HRERELLSIEN R, EBNEREEL,
HEEXALH—F B E, NEFTE, BT RERRAMELES,
R B R IBARMNE R B A FRAE, BRI AT, SMER S
PEM BB EABAG R AL, A BRI A RFAIREE, RSN RFIR B,
NI RBMAL (HRRFRTIEESSE B ARFALRRXT LAF NS
FRBFHVET RGN A ) bk, FARBEHFANERFRAM, ARELAZE
%I R B RFME A, RIEANFLIRET HIE,

48

INE) 23 NGk As AR, B EARS, TKEIFHE. £EE
hONBL R A B ok E WA, RAVAE MM 24-26 F EPS A
0.12/0.22/0.27 ., 57 B % K 54.2/30.2124.4 4%, 435 HHITH .

G SRV ER SN

B B ABRBEETRAEERNE, TR ERAAI. THEEF A,
BE#HZ

F4H: 12A318 2022 2023  2024E  2025E  2026E
FEBENART BF) 501 3,298 6,351 9,590 12,923
3K % (%) (26.8) 559.0 92.5 51.0 34.8
EBITDAAK T &) (184) 96 184 331 411
Ja B4 ARART TH) (221) 32 121 217 268
¥ K E (%) (52.3)  (114.6) 2743 79.4 235
R AREH RO B (AR T) (0.23) 0.03 0.12 0.22 0.27
T TR B O B (AR ) 0.16 0.24

N (%) (25.00)  (8.33)

T B F (1) (29.6) 202.8 54.2 30.2 24.4
g E(12) 9.1 8.7 5.8 4.9 4.1
P& 8 % (%) 0.0 0.0 0.0 0.0 0.0
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FIHAART F7)

AeABREART BF)

f$4H0: 12A31LA 2022 2023 2024E 2025E 2026E 44 H: 12 A31H 2022 2023 2024E 2025E 2026E
=8 3N IN 507 3298 6351 9590 12,923 /4 (248) 34 134 241 297
R BLIN 501 3298 6,351 9590 12,923 AfiEd4d 35 25 42 55 68
RPN 435 2917 5620 8541 11,578 FiEH4ALH (156) 93 1,068 902 849
B A AL R e 1 4 4 5 6 #e 155 18 12 (82) (77)
HEER 161 269 454 619 834 BEFHALR (214) 170 1,256 1,115 1,137
EE R 94 106 130 149 162 FALH (5) (33) (90)  (103)  (101)
AR A 0 0 0 0 0 #FEH 112 76 0 0 0
W 455 A 53 16 ) (33) (49) #H4e 48 (131) 20 20 20
A H 8 2 15 15 15 #BF&EH~AEQALR 154  (88) (70) (83) (81)
= mALAR K (11) 14 0 0 0 #ATHHR (52)  (107)  (412) 0 0
15 FRAEAR % (18) 55 0 0 0 MAERF 536 4 255 0 0
F RN A 0 0 0 0 0 A (492)  (44) 18 37 70
ANRMALT A a7 @ 0 0 0 HXFEHALR (8) (146)  (138) 37 70
BFAMHE 13 1 20 20 20 HWAR (67) (65) 1,048 1,069 1,126
a2 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR (262) 58 180 344 427
ERIZ NION 10 5 18 18 18 M F AR
ER SO 6 1 3 8 8 ##4H:12A31H 2022 2023 2024E 2025E 2026E
EUREPS1 (258) 63 195 354 437 mKEeh
P34 (10) 29 60 113 140 B NI K FE (%) (26.8) 5590 925 51.0 348
R (248) 34 134 241 297 kA K (%) (59.8) (122.3) 2073  91.6 242
UE 3 & k-1 7) 2 13 24 30 JAETENSAFNIBERF0) (52.3) (114.6) 274.3 79.4 235
V2% A (221) 32 121 217 268 EALAT A K (%) (62.9) (132.5) 1000 942 242
EBITDA (184) 96 184 331 411 EALIT AT A 3 K (%) (62.9) (152.4)  90.8  80.0 240
EPS(R #7 it A 4%, ) (0.23) 003 012 0.22 0.27 EPS(RATALAMER)IEK (%) (52.3) (114.6) 274.3 79.4 235
AR 2k oM, RGER TN RARES

B AT A8 % (%) (43.8) 2.2 2.2 2.9 2.7
FERBEART F) % A 18 % (%) (516) 18 28 36 33
f$4H: 124318 2022 2023 2024E 2025E 2026E E£A|F (%) 131 116 115 109 104
R FE 1,102 1,351 2,851 4,327 5773 344 E (%) (43.7) 1.0 1.9 2.3 21
e B F Wik 672 641 1688 2,757 3,883 ROE(%) (30.7) 43 107 162  16.6
Ak 2K 107 333 478 694 742
A E 0 0 0 0 0 f2fkfeh
AW 2 9 16 18 31 FEAEE 0.8 0.8 0.8 0.8 0.8
AT AR 66 249 375 574 713 F A fiAd 02) (04 (1.8) (24 (27
&R &~ 0 0 0 0 0 FEFHE 0.7 0.7 0.9 1.0 11
HAR T~ 255 120 293 285 404 FERED
AR F = 1,050 1,060 1076 1,140 1,165 EFSAHEE 0.2 1.4 2.0 2.0 2.1
K E 406 330 330 330 330 RAKRKK A HE 39 150 157 164 180
K 22 30 82 127 166 FAIKH A FE 15 100 102 101 100
PR 12 13 22 29 31 HA%E
Ak = 611 687 641 654 639 4 9% A £ (%) 32.2 8.2 7.2 6.5 6.5
¥ = At 2152 2410 3927 5467 6,939 &% AE%) 18.8 32 21 1.6 13
R Ak 1608 1,871 3,006 4,307 5480 #FK % AE(%) 0.0 0.0 0.0 0.0 0.0
48 I 484 400 1 1 1 M4 RE®) 10.5 05 00 (0.3) (0.4)
LA IR 2K 263 397 852 1,046 1,527 HMEIZAR(L)
HEAR B AR 861 1,074 2153 3261 3,953 AATILE (RATHEE) 0.2) 0.0 0.1 0.2 0.3
JER B R 56 24 16 14 15  HRZBIALK(FAHEE) 0.2) 0.2 13 1.1 1.2
K4 45 21 9 9 9 HRAFT (R 0.7 0.8 1.1 1.4 16
ALK R A 12 3 7 5 6 HNILE 0.0 0.0 0.0 0.0 0.0
f At 1665 1895 3,022 4321 5495 fE{EbE
A 983 983 983 983 983  P/IE(FR i #t i) (29.6) 2028 542 302 244
IR F A (235)  (233) (219) (195)  (166) P/B(R#7#i#) 9.1 8.7 5.8 49 41
V3 & B 8] LA AR 722 749 1125 1,341 1609 EV/EBITDA (523) 708 267  11.6 6.6
R e R A AR S AT 2152 2410 3927 5467 6939 MH/MEE (4F) (30.6) 385 5.2 5.9 5.8
HHRE : 23] 65, P RRIER TN KA : 2N 202, FIRIEFR AN
2024 5 A 78 AAZ FRGF 2
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