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B 2024/7/5
L AT (L) 52.80
—F R & RIK(T) 78.24/30.16
EfL(L ) 211.22
RABTAL(fT ) 21.12
B A(TRR) 4.00
AR A (TIR) 0.40

3R BT E(%) 293.33
Bt A% B
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(RHliEfSFHRE K, BARIDH
EAT— A4E 8 R ATIRE) -2024.4.17
Cafshe KRAR, & REEds:
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-2023.10.26

o BAER LK, MIéERE &@ﬁk]ﬁéiﬁﬁi&mm% e “EN” FR
B BAR K —BATR R PR gt X)) (25D, sl g Zigmsnt XA
B AARME I, 3P A 8) KA R B o SAN4H B AN, A+ 2024-2026 F )3 8%
A5 A1 % 5.65/7.20/8.82 12 7T, EPS 4 A1 %4 1.41/1.80/2.20 T, % #TALH3+ & PE
S A K 37.3/29.3/23.9 4%, 4 “ENT FL,
O UM R ERTREBSET, APRAETREESN, RilFG ARAEAS
(1) BAHAAE: NS DS A% T AT 217.7 77 LR AL E (BB
A 0.544%), HFHAREZT 2142 iz (LB A 0.535%), % 35 Z Ak (&
¥ B A 0.009%), %%%%zw&m&<&wmwwww% 3Abé%k%
(2) BRERBAGNN S RGNS ZLRFIERLE, RERRA NS @K
@ﬁ%kﬁkﬁ“ﬁAﬁ.@&&?,&@ﬁ% %$\éﬁ‘¢%%%ﬁ
RE9 A, (3) e RA#MAK: BT RH A 2024 F8 A LA, HRIZTHEXN
QW%M%WSMRFEZW4NN$- B # 4% 1243/2516/1503/583 7 T, 2025
FRATRBRK, BEENRTEM,

o N ENAABAELGER, FHEALITLEB, LEFRRRAZR

ARIEH TR, o 8] & @ VA 2023 B AR )3 B AN O B AGIR E E A B AR, AR
EHBAGAT T R Z 3 B ], (1) B lAe1a 84 A1 A R B AR, 125 4H)
# 100%., # 2024-2026 75 k3% K F ik 19%/42%/68% (PP 51.49/61.44/72.69 1
), B3 AR K F ik 21%/39%/59% (Bp 5.19/5.96/6.82 1z T.), N/ &) &
)3 % A 100%. (2) BALR RS FEE K B4R, BEWH A 70%. &
2024-2026 4F 75 4538 K F 3k 19%/42%/68% 3, )3 £ 4 A1 38 K F 3K 21%/39%/59%,
W] 8) B )3 B retl A T0%. (3) B lkA=)a B4 F1EMH AKX R B AR, 128 L)
H 0%, sib, ENEEREHG LR L, SANARGEEFEEHA R )G,
WMt F L F R EGIRA R ZEHE=ASF AR EEORFIEILESE
X N B) B 1 3 B FeAR) X AN A & )3 B Ee ]

® A feiRT: BRAA (BHMA) Mi&Es), Y KAAIMF.

(SR A ARFHIBE, ZKBELER

Tk —n S B ABEMRE)  MEFHBLMERIR

-2023.9.26 AR 2022A 2023A 2024E 2025E 2026E
DN ONCED) 3,398 4,327 5,377 6,465 7,558
YOY (%) 31.9 27.4 24.3 20.2 16.9
Ja £ 4 F)E (| 77 L) 267 429 565 720 882
YOY (%) 90.3 60.7 31.9 27.3 22.5
£ F (%) 32.6 36.8 37.2 37.8 38.4
4 F) (%) 7.9 9.9 10.5 111 11.7
ROE(%) 15.1 117 134 16.8 19.7
EPS(#:#% /) 0.67 1.07 1.41 1.80 2.20
PIE(4%) 79.0 49.2 37.3 29.3 23.9
PIB(4%) 12.0 5.8 5.0 4.9 4.7
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%)1: 2024-2026 4/ 8] B & 8 0 B V2 £ 4 A0 # 4 B AR

T ERFE EHFE

2023 2024 2025 2026

HARsE K& (2023 4 A %0 - 19.0% 42.0% 68.0%

BAMAN g esm (L) 43.27 51.49 61.44 72.69
*t 5 4% YoY 27.4% 19.0% 19.3% 18.3%

Bk E (2023 44 A H) - 21.0% 39.0% 59.0%

BRI AT (L) 4.29 5.19 5.96 6.82
*t & 45 YoY 60.7% 21.0% 14.9% 14.4%

BAERB: NENE, FFRIERTTIT; 2 BB A3 E5AENER B AR, FELBA 100%; %= 30kR 0384 F108% & B4R,
13 & Fe 5] 5 T0%; e diAn)a B AE M AR AR B AR, V3B A 0%

E1: 202401 gk 10.97 12T, RE+21.3% E2: 202401 V2 F 4 A0 1.48 1L, B H+74.5%
. ] s 90.3% ]
S0 ez 43.27 50% S ML ° 429 100%
0,
4 | 40% 4t 145% 1 00
30 | 30% 3t 1 60%
111 :
10 | 10% 1 J 2 l 20%
0 0% 0 - - 0%
2020 2021 2022 2023 202401 2020 2021 2022 2023 202401
5 AN ———YoY (Fih) )z A )] ——YoY (A ih)
AR R : Wind. FFIRIEE A 5T AR FR: Wind. FFIRIEE A 5T

B 3: 2024Q1 458 /8 /5 K % M & 17.3%/5.5%/1.6%  B4: 2024Q1 45E L4 % 41.1%, 4E&4F1%E 13.6%

20% 0 50%
1600 167% 173% 41.1%
o | 36.8%
15% | 1319 138% 40% 32.6%
29.3%  28.8%
30% |
10% |
56% 50y 520  58%  55% 20% 13.6%
9.9%
50 F T 9
° 10% | 55% 550 (8%
0% 1 1 1 1 ) O% | | | | ,
2020 2021 2022 2023 2024Q1 2020 2021 2022 2023 2024Q1
—HEHFAE —FEhAE AR R E R ERIES ik
KRR : Wind, FFIRIERFF T KAERR: Wind, FFIRIEFFF R
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L e GRS 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 1165 2095 2510 2675 3372 BaRMKA 3398 4327 5377 6465 7558
Na 198 1009 1254 1508 1763 Flkm Ak 2290 2733 3374 4020 4655
R &Y YR &) 132 278 0 0 0 FLHALRMM 15 20 24 29 34
By TR E 23 25 35 37 47 EFLHA 545 721 898 1073 1247
AT IR 43 28 60 46 78 FEER 177 250 306 356 401
oy 736 657 1063 986 1386  FFAF M 68 73 108 129 151
H AT 32 98 98 98 98 WM& A -10 -13 -3 5 21
ERFH T~ 1119 2049 2340 2591 2792 R EBARK -4 -12 -10 -13 -16
KA 1 0 -1 -1 2 HAks 9 9 9 9 9
B %~ 921 916 1154 1391 1500  AMAMET Ik E 0 0 0 0
PR 112 131 129 128 129 HBFEANE -0 2 1 1 1
H AR R T 85 1002 1059 1073 1075 KA ENKE 0 -2 -1 -1 -1
# =& 2284 4143 4851 5266 6164  FLAB 319 526 689 876 1075
A G A 419 357 482 852 1547  FLIMEA 0 1 3 2 2
s BHE K 165 0 308 671 1363 FLI L 2 2 2 2 2
REAT 235 B AR AR 142 184 0 0 0 AIHEHR 318 525 691 876 1075
HAbF ) R 113 173 174 181 184  FTiFHL 52 95 124 155 192
ERS Rtk 105 116 132 137 137 #AA 266 430 567 721 883
KA 2K 28 0 16 21 21 UHBAHE -1 1 1 1 2
HALAER ) 5 78 116 116 116 116 Y2 B& 8% FiHE 267 429 565 720 882
%At 524 473 614 989 1684  EBITDA 438 600 767 984 1235
JHMFRAE 3 5 6 7 9  EPS(%) 0.67 1.07 1.41 1.80 2.20
%N 360 400 400 400 400
AN 673 2106 2106 2106 2106 2022A  2023A  2024E  2025E
R & 722 1151 1718 2438 3322
V26BN S RERE 1756 3665 4231 4270 472 F RN (%) 31.9 27.4 24.3 20.2 16.9
0 A Ao IR AR AL 2284 4143 4851 5266 6164 2 Ak A)iE(%) 95.8 65.0 30.9 27.1 22.8
V28 TN 3)4AiH(%) 90.3 60.7 31.9 27.3 22,5
KAV
24 F(%) 32.6 36.8 37.2 37.8 38.4
% F) % (%) 7.9 9.9 105 11.1 11.7
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 15.1 11.7 13.4 16.8 19.7
BEEHALR 306 617 311 938 609  ROIC(%) 13.6 10.9 11.9 14.2 15.1
b IR 266 430 567 721 883  ZfhfeS
718 4K 114 105 100 119 146 & RATE(%) 23.0 11.4 12.7 18.8 27.3
w435 A -10 -13 -3 5 21 & AR E (%) 21 -25.9 -20.6 -17.7 71
#ZFEMK 0 2 -1 -1 -1 ARk 2.8 5.9 5.2 31 22
TETEEHN -117 41 -352 94 441 RFLE 0.8 37 2.7 1.8 1.2
Atz T LR 54 56 0 1 1 EE#RS
BT EFHALRA -180 -1075 -392 -370 346 B FRAMER 15 1.3 1.2 13 13
WAL 180 197 393 370 347 RAREAEHE 21.7 21.1 0.0 0.0 0.0
Kz 0 0 1 1 1 EHRBKAEE 13.3 16.8 36.7 0.0 0.0
H AR F AR 0 -878 0 0 0 HFmEAéHkE ()
EFEHASR -265 1282 18 -678 700 HPRIKE (R ATRETR) 0.67 1.07 1.41 1.80 2.20
48 IHE -217 -165 308 363 692  HIRAENER(FIHED 0.77 154 0.78 2.35 152
KA -22 -28 16 5 0 B ERIHED 4.39 9.16 10.58 10.67 11.18
38 T3 0 40 0 0 0  RfEkE
FANARIE Do 2 1433 0 0 0 PIE 79.0 49.2 37.3 29.3 23.9
HRE T4 27 1 -305 -1046 -1392  P/B 12.0 5.8 5.0 49 47
A4 Y A -126 822 -63 -110 -437  EVI/EBITDA 48.3 33.6 26.4 20.7 16.8
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

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

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, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
TR E 5L, BRI kR 4,

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.

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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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 REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, 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 KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
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,

FrIRIE R AT
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