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B 2024/4/9
L AT AL () 59.06
—F & & RAK() 74.33/46.06
EfL(ML ) 79.16
R FA(fL ) 54.46
B LA (TRR) 1.34
AR AL A (TTRT) 0.92
i 3N A BT F (%) 58.46
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€2023H1 L4tk K, #F AQ-
300 & M FFfE— 842 B R AL ) -
2023.8.15

€2022 AesAEfEE K, 2023Q1 E&
AEZHKLA—NGE LD IR
£ -2023.4.26

2023-12

® 2023 WA BHEK, 2024 FLGALFMLE, BEF “EN” FR

NGB RAR 2023 FEM, FATIL 6.78 1 (+52.29%), V3 A4 AiE 5785
(+167.04%), BRI AY X AT G 6902 B A1E A 8749 77 L, 1=dEi4A04% 4449
77 (+361.42%), ZEMELREM 3741 . 75, ARLEXELEETI 6.22 1L
(+58.63% ), £ 4% 7585% (+2.90pct); M #4134 77 44 &l 4257 (-
13.73% ), £ A F 47.90% (+1.83pct): M A48 414 IR 4 2k 1235 7
(+235%), £A4)% 61.66% (+18.64pct). % Ms, A% A &E 21.68%, &%
B % 13.40% (-5.54pct), 45 3% M E 34.27% (+4.67pct), 2 8] 4 K is k4
JT KR SAR R B S A R AR AR AT K OR B ARSE, AR R L e
B %, SAVNAPTET %Ik FabF KA By /& T 33N, A AQ300 & 3% £ bl
REGARHEBME, A TITiRS AT )i Rivh ), MRS EREE
FRERG ZRLERBEIRT Y. % &3 AQ300 & L, KEMEK, KA%EH
2024-2025 FH#73% 2026 F o4 BAIFAM], A 2024-2026 SF 3 A4 A IE 9 5 R
1.24/1.77/2.85 1z, EPS % #1% 0.93/1.32/2.12 7%, LATRMH T2 PE 2 A1 H
63.5/44.7/27.8 1%, W T B AT 8] 4 T &6 % se e i, HLAL A AL S AR K
R, eHA PR, HH CENT L

© 2023 5 AQ300-4AK BH F R AR E R E Ak, #EDBEELR

2023 8 @am St AR T R, T ERAA LA, SR EZRELREMN
(BF4R) =052 96 &, 316 &, HEAZREMR 73 K. 55 KR
F, IWHRAEF 203, A% KA+ =HBs (ERCPZL7T). WEAN (&
i), BmNg., LATRFEH @, »MHR XA (RS FRAK
F), THEB L4 A E LGRS AQ-200Elite, #t—FEF T NG FHmE&, #
mTHEREZRL, ANEKEASITLT S b8 R RERA LR T A,
O FHRFERERBIOESFN, THR TEH LG RZLTEK

Nt B FH AR LI, TN AC-1 B AQ300 1K F B4 R =%, A4
b AK A ZHFH . pARX. LA E, MAETHFE, HMFRANELA £ FL
FEEFRBG R, TERAR BN, THRERFHE, FTETETRE. AF
K. @B Fek, EARMIFR 3D N Al BT HRKREARENE A,
HABEARFRE ST AR ERFHERF &M, TEEMPEAME, 78 H
HENERESNE B 5D EA ML E, Mok A& E B
RitAE, Nl “BREMR” CBl 2BRBIRKF. HLABHRKFFE
P, FRETLE, FRARFABHREREA Y RN GFEREN, BRAT
St &AM R R BN AT I, FRAT N ) B A S8 S MR ) B A e KB PR

® A [eRT: T LBREAANE, &R RAMA., LK.

W %% 2 A 5B AG AR
FEES 2022A 2023A 2024E 2025E 2026E
# WM (T 7 ) 445 678 965 1,339 1,862
YOY (%) 28.3 52.3 423 38.8 39.1
Va4 A)E(F 7 ) 22 58 124 177 285
YOY (%) -61.9 167.0 114.3 429 60.7
ERVES()] 69.7 73.8 74.3 74.6 74.8
4 F1 5 (%) 4.9 8.5 12.8 13.2 15.3
ROE(%) 2.0 4.4 8.9 114 155
EPS(#k#% /L) 0.16 0.43 0.93 1.32 2.12
P/E(1%) 364.5 136.8 63.5 447 27.8
P/B(4%) 6.2 5.7 5.6 5.0 4.3
KRR R, FFRIERTF T
P 4 ob B B S @ 89 4E B R B Ae ik A B R 1/4
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L e GRS 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E
AT~ 1019 1008 1458 1820 2449 BIRHKA 445 678 965 1339 1862
Na 230 245 480 667 927 Bl A 135 178 248 340 470
R &Y YR &) 128 194 264 372 513 B ALK A 4 6 9 13 16
B RN R & 7 5 12 12 22 ELHEA 132 232 299 402 521
AT IR 7 6 13 13 23 FEHER 84 91 125 174 242
oy 180 200 329 397 605  HAEA 97 147 174 228 317
AR 466 359 359 359 359 MEHA -6 -3 -3 -3 -2
ERFH T~ 442 587 665 812 1006 A RAEMR K 6 18 20 28 28
KA 3 4 5 5 6  HAlks 8 43 30 33 40
&~ 172 254 325 451 618  AAMEEFHINE 8 8 8 8 8
PR 65 83 89 92 94 BEHKE 6 4 3 5 6
H AR R T 202 245 247 263 289 FAEAEME 0 -1 1 1 1
# =& 1460 1595 2123 2632 3455 B LAHE 1 54 135 203 325
A G A 130 142 633 965 1504  F LI 6 0 0 0
%2 A 3 0 0 463 770 1247  Fwsh I 0 0 0
R A AR RO AT IR 50 56 92 111 169  AUHEH 17 54 135 203 325
AR RAT 80 86 79 84 89  FTiFAL -8 -7 7 20 33
ERS Rtk 48 58 58 58 58  ##1 25 61 128 183 293
KAt 0 0 0 0 0 JUHMRAHE 3 3 4 6 8
HALAER ) 5 48 58 58 58 58 & 8% A1E 22 58 124 177 285
%At 178 200 692 1024 1563  EBITDA 44 92 182 271 428
JHMFRAE 14 15 19 25 33  EPS() 0.16 0.43 0.93 1.32 212
%N 133 134 133 133 133
AN 1019 1069 978 978 978 2022A  2023A  2024E  2025E
[ &1 119 177 290 448 722
V3 & N B LA A 1268 1380 1412 1583 1860 & LA A (%) 28.3 52.3 42.3 38.8 39.1
R AR AR AR AR S 1460 1595 2123 2632 3455 kA HE(%) -80.3 378.1 147.9 51.1 59.8
128 TN 8] 4 F1IE (%) -61.9 167.0 114.3 42.9 60.7
FAES
24 £(%) 69.7 73.8 74.3 74.6 74.8
% H) £ (%) 49 85 12.8 13.2 15.3
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 2.0 4.4 8.9 11.4 155
BEEHALR -42 37 -20 64 35  ROIC(%) 1.1 3.7 6.9 8.5 10.4
A 25 61 128 183 293 s
718 4K 34 46 44 48 66 T R FE%) 12.2 12,5 32.6 38.9 45.2
w435 A -6 -3 -3 -3 2 % R E (%) -15.2 -15.2 0.4 7.9 18.1
BFEBHK -6 -4 -3 5 6 AHLE 78 71 2.3 1.9 16
TEFETH -114 -120 -177 -151 -307 & FkE 6.2 55 1.7 1.4 1.2
Atz T LR 26 57 9 -9 -9 FiEfkh
BT EDALR -460 -28 -110 -181 245 EHREFAHE 0.3 0.4 0.5 0.6 0.6
WAL 79 158 78 146 194 mlRKAE R 45 4.2 4.2 42 42
EeEidy -390 118 -1 -1 1 AR ASEER 4.1 34 34 34 34
H AR F AR 771 248 -33 -36 52 HREHKE ()
EFEHASR -34 4 -97 -3 6 KR (R ATREE) 0.16 0.43 0.93 1.32 2.12
PRl 0 0 0 HRETALEREIHET)  -0.31 0.28 -0.15 0.48 0.26
KA 0 0 0 BT = (R A AEE) 9.46 10.30 10.54 11.82 13.88
£ 38 B3 e 0 1 -1 i S
FANARIE Do 22 51 91 P/E 364.5 136.8 63.5 44.7 27.8
HME T ALK -56 -47 -5 -3 -6 P/B 6.2 5.7 5.6 5.0 43
R iR -537 14 -227 -121 -217  EVI/EBITDA 164.9 79.4 41.7 28.3 185
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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NEFERFRE

4 %) % 9
GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE o A LEMNZ, FRIEFIFRZLTMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AETH R AR T A F BT H RN AK RS ACL, COMEBHTH . FEFAFFEFLHTHFRARNIEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

DT ARE

RFTEA ARG ARIE S AIRE 0 PT A T T IR R ITAEA R AESARAIE, AFF RIS P K TR KT RIERHT
BRI 2 de KBRS ATA R AT 2o 0T R & AR 690 AT VT R IR B 69 17 3| B & @467 LR M E A=
e, B PR RS STE R F AR IRIEF A A IR 8] 0 MO R . PR BT R0 AT R TAEA R ARIEAL AR
BAET —3 0 RE 5, Rh, LHRR5AREF REARGHERT T LR LA AERAEGFER

B Z TR LA

R LA

EN (Buy) A AR 5% T % & I 20% A L
SEEIRE ¥ # (outperform) Rt A8 5% T 7 % & 3 5%~20%;

P (Neutral) ot At % & LA — 5%~ +5%Z 8] Fh ;

B it AR 55 T 77 % & I 5% AT o

A%F (overweight) AT A AR AR BAR T 3 & A
FTRIPE [P b (Neutral) AT Ak b BRI A HF

X TR AT b 55 T #AR T 3 & A,
FiE: WHATREAARE RGN 612 A A, IERARN TG AR AR IRk AL, P ARACEREOY P
K 300 4540 BALACRASHAN B ARH . A ARSI ZHURIE GERT I EARE) R AT RS (4
ST A AR ) . E AL RIS AN AR L 500 R AAMTIA F AR A . RAVAENRELIR, REHERT R HHM K AR
Bl 69 1P R ARIEFAFBATE . AAVK A R AP BAR R, R TIAWOAMT L T, BT HEARE Z HIERY
ERIETFAAAGERIFENL, ST oS HUR IS 22X EGR L, BAERAEEERSE, UFERL
BRI E 5Z 8, KRR EAZ T IR R R AR 45,

S AT R BT B
AR OB GO AT EAMBIL, RRABILTRFEDIEREAT KRR ARER 8 &A BT ik BAL
EOH L BRIE, BI85 R RIEAT S BAER RS EZME LD .
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FERIEF A A FRN 8] R 220 BHE S AP A R L QIEABENM, TEEIEART FHLH T4,

A EAAE T RAEF A A PR 8] QAT RAR “AnE7) MM IANAAZF (ATERAR “EP”) MER. A3
FABBERAKBARERAEANEF . ARERLELFRIEAZF, &THLREME, RAFRIEAR
FAREERER, wBRAFIEFRIEAE P, F &R FHI%,

RIRERETF AN GINATEG LA L, (AN RRIEZFE LARAR T EM . AIREPTHYTH
TR, SRR ARELEPFELAEZR, FHIEMEA IR BB R FEIEH R A2 5k T B 698F K\ A
Hi#E, RREPT AT, F AR B AN 5] T A AR5 S B &R, KRS P48 4918 R KR TR
BMAE . MAARIZTBEANTRAS L. ERRE, KASTAEELRRETETA. &L AN R — LG9
L. BPREFEIANS TR AELET R0 AREENEGF S 4T, REARIRE N Bh TR RGE—R
Fo KIBEFIIIWETRIRSTRAESNINEF, THREF AL EN. KNS RAKRKIBE LN E
BINAE P BIROET AR, MHERARE R, ANEVNEFELF EAREOEMTELRENRAGTFESLHE L
KA, AR (BERH L) BRI ZTRF . BEMFILT, KRIBE T 91 8 R E LG & LH TR A
BT RN BEMFRLT, AN S R AR B ATRE T OG4EAT N KRBT 5| BT K AT e, EA
REGEMAIERNNGEPF, BAETAREBEAETIER &2 R AR L T K ALAT AR AT 598 IR 458 5 T
%] o

RIRETREM T Moy Mk RAB B 424, 3T 7T 48 35 R AY TP IRAE A B 3k VAP 9 o bk RAB LR 55 4, FRIRIEHR T
SHEAER T RRERE I MU RABREEGAGEBERATEPER TR, HEREGANETHRAIRS
WAEATER S, B P E BT AIZR) KX 2 W 3k 69 3% A XK.
FRIEFREFEAFOHEATTALE, BXRFARIRE TR IERRETIERL S, R RIRE B RGN 5 4R
BREFBRREOIERTRT LS ENGRS R LS I H., FRIEATRERRESRGNIZBNELELEXE,
HREFARERFLEXRRBGEREF,

RIRE MBI RN A« AN AR ERG — A, RIEFAHB @I T, FNKRIEE PG HTAH F R
A B ANGE . KBEANE P MR, RIRE AT 3 TAF AT 7 XFIAEEATA X694 N, P43
A&, RBRY;RBAEMAMAN, RAEFTIZIC KRN 8] A 77 KAE B o T A ARE TR HIR. RH
ARITEATITH) A AN 3] R ARy IR AR ITRARITo

TR AE R AT AT

L& Ll

seib: EETIAANRX L KREL788FT LK F&4x) %15 it KITF488 X & ®\ 5420305 AR 2 F.015
#10E #45 %
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