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® F4F: 2023 FVFEH4AERE 87.6%, BHAXELHAEKERARR

N B B ARSI 2023 SRR IBIL 66.95 12 (FlH+24.5%, TR, 38440
3451 (487.6%), H ¥ % 2023Q4 FHEFIK 17.64 12T (+22.6%) . 13 4% F
18 0.24 (R AT ) o F BT %58 F- % AL, &A1 A 2024-2025 553738 2026
FRBANFRM, F 5] 2024-2026 F )3 £4 F1E A 4.16 (-0.34) /5.00 (-0.51) /5.75
17, *F& EPS # 1.08 (-0.09) /1.30 (-0.13) /1.49 T, L#ATALMhtE PE A
16.1/13.4/11.6 4. HAVIKA, A ABHART LR LK, A LT H Al KAE R IL
MR35, 1BEEFE, $HiF “EN” P4,

® B EH L FEINRAF, BAIR)EAKERA

Sl A, (1) BRAREH: 2-FF NI 42.57 12 (+37.0%) . L4 F 63.3%
(+3.8pct), 2 KA, AT 2527 12T (+40.9%) . % @& L 8.46 12T (+24.9%) .
T A 38617 (-5.8%). BRM &AL E 49412 (+121%); (2) &LF: AF 5N
% 2097 12T (+5.8%). BAE 192% (+3.4pct), HP&REFZNZIL 3.26
1L (+60.2%) B E; (3) JEREM: 2F KB 341 1T (+19.1%).
BRI T @, EEHEAEH 46.7% (+6.0pct), % H & EF B L E bR,
R AT, AFHERAEHR350% (+5.7pct), EE A EF L4 &b IR,
ERFRNEN 3.4% (+0.5pct), iT4R 2638 7 LAY IATHEA RS BIE ; BT R
%R E 2.1% (-0.6pct).
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OB BH AR, BARIRF) BIERAAESF S (1) 8 ChatGiiKin-6B
FEA AL 2 ARA, @ AAHEARI ISR, 2 Al O HRES. HR
CRPBHFRREE R L, Q) AT AFIZERFREETRA, TiedY
z SaaS FEHFEAA; (3) migmifii%, M4 SenadaBikes w37 B 1T % .
Veimia A & . Konciwa & 84> % PETTENA Z41 Al oS A A suhf, A2 T #HIE T,

® Nfe7: CRATLIES B, BART HBOR LA, Mk Fia Rk RAAMNF.
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#di+) -2023.10.23 Hrr 2022A 2023A 2024E 2025E 2026E

(2023H1 1384 A)8+64.3%%AF B WKN(EF L) 5,376 6,695 7,808 9,051 10,325

SR, B CHBHHM, HAIEH” _YOY(%) 38 245 16.6 159 14.1

R IE S A g PEAAAET ) 184 345 416 500 575
YOY(%) -19.1 87.6 205 203 15.0

) -2023.8.31 A1 (%) 40.7 46.7 47.1 479 485
A E (%) 32 5.0 5.2 5.4 5.4
ROE(%) 8.0 14.4 14.9 152 14.9
EPS(#i#/7) 0.48 0.90 1.08 1.30 1.49
P/E(4%) 36.3 19.4 16.1 13.4 11.6
P/B(f%) 32 2.9 25 2.1 1.8
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Lk G 2022A  2023A 2024E 2025E 2026E I#iE % (B 77 L) 2026E
ik 2141 2256 2873 3123 3685  FAMA 10325
N4 982 1104 1287 1582 1702 EFadks A 5320
R &Y YR &) 472 482 631 659 812 B LAA R M 22
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A G A 995 1017 1349 1232 1347 RIS F PN 1
FsR il 295 96 421 96 199  FLI L 1
REAT 235 B AR AR 516 642 697 833 891  AUHEH 657
HAbF ) R 184 279 231 303 256 FPiFAL 99
ERS Rtk 110 257 229 199 170 #$178 558
KA 2K 17 156 127 98 68 VBB AR AR S -17
HACIE R R 93 101 101 101 101 va & £ 8] % A1 575
%At 1105 1274 1577 1432 1516  EBITDA 753
JHMFRAE 42 32 20 6 -11  EPS(%) 1.49
%N 378 385 385 385 385
AN 157 238 238 238 238 EXJuE S 2026E
RS & 1575 1745 2142 2625 3181 Bk
12 B EN A RAE RS 2095 2280 2696 3187 3759 F LKA (%) 14.1
R A Ao L AR AL 3242 3587 4294 4624 5265 2 e A7 (%) 15.0
128 TEA S AT %) 15.0
KAV
A E (%) 48.5
% (%) 5.4
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F [ERNOHCA) 14.9
BEEHALR 391 726 85 864 263 ROIC(%) 12.9
A 172 332 404 486 558  ZhEeA
718 4K 96 99 105 123 133 %~ B E%) 28.8
w435 A 8 0 3 3 3 H R E %) -36.5
S TP 15 1 0 0 0 A E 2.7
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HRE T4 93 264 -328 313 -108  P/B 1.8
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N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) W7 A 5 B AR T 5 R L AT

& % (underperform) |+ 47 k55 F B4R % & .

Bk WBATEAURE BB 6~12 /N AR, EFA T A e ks R, K A RIS P
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ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
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AT AIAANGERREIL, ST BF B MAR LT 2 F ENR L. BTFHF 2 HRERIRS, AR
TR E 5L, BRI Z T IR kiR 4,
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