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(g fF MM, HIERE > BAR

® BN RLEL. ARELEZMFRER

BAVHEH N 5] 2024-2026 )3 B4 A IEH AN A 2.71.3.51.4.62 17T, EPS #4 0.23,
0.30. 0.39 T/BL, HATATM T 2024-2026 4 PE # 18.9. 14.6. 11.1 1%, %J&
NEEERAE Al RIBLZAFHIRGAER &, HF “FEN TR,

o L HFAHA, HLFHHQRIBRREK

OB AR 2024 5P AR, R RN 8.73 1L, R TR 13.07%; SE )3 &4
FiH-2.06 12T, THEIALE 2.98%. P, Q2 EFFEAMAAN 4511, Rk
TR 15.82%; FAEEFAANE-1.16 10T, THREILE 3.63%. 5bH kA,
ZZARNRIE K 51.52%, =FHICAREK 3580%, 124154 KANE
Pe3g K 22.99%.

o ZERENIRS;, FTREERKEF

(1) EFFNa)HELAER 63.3%, FLRA 786 NE 0 2. (2) NEHE
TRE, FRFRE, FRXTRNEPHHN 52.59%. 11.27%. 40.59%, RrLEF)
10.92, -2.85. 3.4 NAE S R (3) NE BB EFNANERN-2531LT, BLE
K 15.44%.

® R MmiRAMARS, HEHBHHEK, FHE

R %2 A5 R FERLMB, Al 2\BKAER K3, UTM. IDPS. 12 K. Iti3
iR ETRE SR TR, BiRAR BN AL . KA AT R KA 038
BEFitEGARE, NEZSDRTHREMITEFRE, kg ErEE; £
2 HE5ZZEMB, AFREFHEEFE. 2 R2FETFE. ARd. 2=,
REBERITEFH TR BAHMA; £ Al W& 4A43%, KA RXFKER, hia
K WA B AR KRR g FUIR 4 15 01 R 24U, AW IRS & FAH,
FEEFIT, LaRAR., LB, 2@ E4mE R T,

® M e#: BURM B BRI 95T FmAIR I AR THNE,

e
KB k—A e i) AR
AR 2022A 2023A 2024E 2025E 2026E
-2023.8.21 # N (F 7T ) 3,543 3,124 3,498 4,079 4,852
YOY(%) 5.7 -11.8 12.0 16.6 18.9
)2 2% A10E(8 5 ) 205 371 271 351 462
YOY(%) -10.8 2811 -173.0 295 316
24 % (%) 59.7 602 593 58.6 584
A (%) 5.8 -11.9 7.7 8.6 9.5
ROE(%) 2.1 3.9 2.8 3.5 4.4
EPS(#3% /1) 0.17 -0.31 0.23 0.30 0.39
P/E(f%) 25.0 -13.8 18.9 14.6 11.1
P/B(1%) 0.5 0.5 0.5 0.5 0.5
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 4843 4521 5170 6458 6852  FAMA 3543 3124 3498 4079 4852
N4 918 957 1837 2425 2964  Eaba A 1427 1244 1425 1689 2017
R MK E A B AR 3K 2750 2449 731 2977 617 B LHAR M 27 29 32 38 45
Hpb gk 485 491 1842 198 2228  EAHA 812 919 953 1061 1261
AT IR 20 55 11 66 30 FEER 322 217 282 328 391
oy 573 463 649 691 913  HA®A 821 768 761 860 970
AR 97 106 100 101 101 4% A -1 2 9 -8 -12
ERB T 7143 6703 6635 6527 6426 T EBAABK -10 -450 -10 -11 -13
KA 514 502 470 421 380 HARksE 135 169 173 193 233
2w 442 422 435 472 526  AAMEEAHAE 0 11 50 50 50
TF = 1028 1118 1057 957 849 B AAE 23 -9 14 23 32
H AR R T 5159 4661 4672 4677 4671 KA ENE 0 0 0 0 0
# =& 11986 11224 11805 12985 13278  # LA 245 -393 301 388 508
A G A 2000 1625 1922 2754 2591 RIS F PN 1 1 1 1 1
s BHE K 105 0 207 466 503 BRI 0 0 0 0 0
REAT 235 B AR AR 946 871 856 1397 1125 AHEEH 246 -393 302 388 508
HAbF ) R 949 754 859 891 964  FTiFAL 41 221 31 38 47
ERS Rtk 205 149 163 165 162 #$178 205 -371 270 350 461
KA 2K 0 0 0 0 0  YHEBAME 0 0 -1 -0 -1
HALAER ) 5 205 149 163 165 162 va & £ 8] % A1 205 -371 271 351 462
%At 2205 1775 2085 2919 2753  EBITDA 444 -143 504 606 745
VHE ARG 2 2 1 1 0  EPS(%) 0.17 -0.31 0.23 0.30 0.39
A 1185 1185 1185 1185 1185
H AN 6446 6461 6461 6461 6461 EXFLE RS 2022A  2023A  2024E  2025E 2026E
(RS & 2944 2572 2838 3185 3641 Bk
12 B EN A RAE RS 9779 9447 9718 10065 10525 Z AN (%) 5.7 -11.8 12.0 16.6 18.9
RAFA R AR A 11986 11224 11805 12985 13278 B LALH%) -12.5 -260.3 176.7 28.7 30.9
V2B TE N )4 Y) -10.8 -281.1 -173.0 29.5 31.6
KAV
A F(%) 59.7 60.2 59.3 58.6 58.4
A E (%) 58 -11.9 7.7 8.6 9.5
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 2.1 3.9 2.8 35 44
BEEHALR 271 517 804 400 600  ROIC(%) 1.9 4.1 24 29 3.7
b IR 205 -371 270 350 461  BixEEA
718 4K 219 278 237 261 289 WE R E(%) 18.4 15.8 17.7 22.5 20.7
w435 A -1 2 9 -8 120 AR E (%) -5.9 -8.2 -152 -17.9 219
S TP 23 9 -14 23 32 REhkE 24 2.8 2.7 2.3 2.6
BTEFELH -829 71 356 -128 54 sEhbE 2.1 24 2.3 2.0 22
Atz T LR 158 528 37 -53 51 BERES
BT EFHALRA 184 -361 302 -80 518 ER AR 0.3 0.3 0.3 0.3 0.4
WAL 465 347 -52 -60 57 RMKRER A HE 14 1.2 22 22 2.7
EeEidy 627 -17 32 42 41 RAT T 2K B 4 & 1.5 1.4 1.6 1.5 1.6
A AT AL R 1275 -31 282 97 535 HEAAE ()
EFEHASR 71 -135 -19 9 6 FRRACE (AR 0.17 -0.31 0.23 0.30 0.39
48 IHE 105 -105 0 0 0 RN -0.23 0.44 0.68 0.34 0.51
KA 0 0 0 0 0 HRETE(RIAER) 8.29 8.01 8.24 8.53 8.92
& B AL A -1 -0 0 0 0 AEMEeE
FANARIE Do 98 15 0 0 0 PE 25.0 -13.8 18.9 14.6 11.1
HME T ALK -131 -44 -19 9 6 P/B 0.5 0.5 0.5 0.5 0.5
A4 Y A -16 21 672 329 503  EV/EBITDA 10.3 -30.5 73 55 38
FAERR: R FFRIEFRI AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

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,

RERTIFERHAA

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
LR | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
300 A58, BIAERRB A B AL, HERAEBLA RS G s ibiReg) SR 5% (4
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 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 EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R 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
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
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, 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 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB 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 %,

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,

T IR AE AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %
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