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7 e ARG R 00102 T/AZ-0.0149 /AL, 2023 F R #4-0.0207 T/
Mo N8 EFFETHRAKREIN, AREAFTLLLEFRREIRFAARS
B HBAVEFEBAFN, T 2024-2026 SF E)FEAHFAAS>H A 1.2, 2.1,
33427, EPS % #1%4 0.05. 0.09. 0.14 T, HaTARM 3 PE {85 HH4 48.1.
272, 17.6 1%, Hh4F “HEF" P4,
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i 2022A 2023A 2024E 2025E 2026E
R IINCEED) 11,673 12,092 12,563 13,249 14,094
YOY (%) 2.4 3.6 3.9 5.5 6.4
)3 4 A (T 7 1) -310 -848 120 212 328
YOY (%) -286.6 -173.9 114.1 76.7 54.6
A E (%) 8.7 9.5 15.0 15.8 16.3
A E (%) 2.9 7.0 0.9 1.5 23
ROE(%) 3.2 -8.9 1.2 2.0 3.2
EPS(#£5%/70) -0.13 -0.36 0.05 0.09 0.14
P/E(4%) -18.6 -6.8 48.1 272 17.6
P/B(f%) 0.6 0.6 0.6 0.6 0.6
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 12569 11801 12950 14062 15018 BN 11673 12092 12563 13249 14094
Na 3782 3561 4122 5332 5689  FAmA 10662 10947 10679 11151 11803
R MK E A B AR 3K 899 585 737 822 836 B LAA R M A 66 61 71 72 77
Hpb gk 1431 1229 1283 925 1089  FakiH A 587 808 881 1022 1142
AT IR 1497 1486 1655 1657 1866  F3EH A 1054 1121 1164 1060 1127
oy 509 456 485 465 472 FHARHA 37 40 38 42 45
AR 4451 4483 4667 4861 5066 W43 A 683 655 544 623 632
ERB T 19971 20576 20638 21040 21501 = RALAR K -0 -318 -165 -204 232
KA 91 94 100 107 113 Rk 328 11 11 9 9
2w 288 274 372 435 467  AMAMMAEFHIE -15 -76 22 -38 -45
TF = 1228 1312 1235 1143 1039 HFTHAkE 30 32 31 32 32
H AR T~ 18365 18895 18931 19355 19882  H A EAME 1090 1207 1328 1408 1548
¥ x & 32540 32377 33588 35102 36519 BLAB 287 -846 146 234 344
A G A 16302 16569 17472 18529 19304 RIS F PN 51 12 13 14 16
s BHE K 1898 1210 1821 1643 1558  Fdkshbd b 43 22 24 27 29
REAT 235 B AR AR 464 405 455 467 492 AIHEH 279 -856 135 222 330
AR RAT 13940 14954 15196 16418 17254  FRig#t 56 -6 19 21 4
ERS Rtk 5848 6251 6443 6713 7037 # A1 -336 -850 116 200 326
KA 2K 603 1058 791 556 324 VERBAEHE -26 -2 -4 -11 -1
HALAER ) 5 5245 5193 5652 6157 6713 va & £ 8] % A1 -310 -848 120 212 328
%At 22150 22820 23915 25242 26341  EBITDA 221 -435 599 371 414
JHMFRAE 99 86 81 70 69  EPS(%) -0.13 -0.36 0.05 0.09 0.14
A 2356 2356 2356 2356 2356
AR 5432 5463 5463 5463 5463 EX g S 2022A 2023A 2024E 2025E 2026E
(RS & 2174 1326 1435 1628 1946 Ak
12 B EN A RAE RS 10292 9471 9591 9791 10110 2 AN (%) 2.4 3.6 3.9 5.5 6.4
RAFA R AR A 32540 32377 33588 35102 36519 B AALE%) 2316 -194.6 117.3 60.3 46.8

V2B TE N )4 Y) -286.6 -173.9 114.1 76.7 54.6
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A F(%) 8.7 9.5 15.0 15.8 16.3

% (%) 2.9 -7.0 0.9 1.5 23
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 3.2 -8.9 12 2.0 32
BEEHALR 4311 4673 3717 5311 4371  ROIC(%) -1.6 3.9 0.7 0.9 13
b IR 336 -850 116 200 326 RS
718 4K 514 437 418 122 86 W RIE%) 68.1 70.5 71.2 71.9 72.1
w435 A 683 655 544 623 632 % R E(%) 79.8 93.5 100.7 93.7 96.3
#ZFEMK -30 -32 -31 32 32 ARFE 0.8 0.7 0.7 0.8 0.8
TIERELH -409 -40 -1541 -45 -1212 A E 0.4 0.3 0.4 0.4 0.4
2 E AR 3889 4503 4211 4443 4571 Bz
BT EDALR 6614 8377 6152 6438 6826  EFFEHEE 0.4 0.4 0.4 0.4 0.4
WAL 306 284 -533 -583 -637  RAKHEHE 11.1 16.3 14.5 15.0 15.5
EeEidy -11 7 -6 -7 -6 BATIRKA SR 28.3 29.4 29.6 29.5 29.7
H AT AR 6931 8654 5625 5861 6195  FmR#Ix ()
HEFEHALR 11128 -13196 9309  -10539  -10840  HATIKE (R ATHEE) -0.13 -0.36 0.05 0.09 0.14
48 IHE -456 -688 611 -178 -85 AIRBEENERCRANED 1.83 1.98 1.58 225 1.86
KA 154 455 -266 235 232 HRAF S (RATREE) 437 4.02 4.07 4.16 429
£ 38 B3 e 0 0 0 0 0 k&
FANARIE Do 71 31 0 0 0 PE -18.6 -6.8 48.1 27.2 17.6
HRE T4 -10896  -12994 9653  -10126  -10523  P/B 0.6 0.6 0.6 0.6 0.6
A4 Y A -202 -145 561 1210 357  EV/EBITDA 62.0 -33.2 25.5 39.8 37.0
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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 pr (Neutral) H 47 e 5 AR T 5 £ T A

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

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY) . ERR A ERER A ARE 500 RAAIE FLE AR, RAVELREE, REEAF TR A RE
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R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,
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AREBEAMEARERALANEF . KARERKELFRIEFEF O, BTRALREMNI, RAFRIEFREF T
REHFHIAEA, oM AFIEFRIERE P, AR & HFHE,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
. BRRIEMNARELEPFELAFZR, FHIEERN SN B E R FIER R A2 a5 T B 693 3F R e AR #
o AMEATEEG T, &L AMALR B AN 8] T A ARE S B G HBT, RIS P78 0910 5 AT ARG 090 4&-
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
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£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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HAE RN T RREREE X LN RAB R Z ) B RA T EPERN SR, 442 M550 A E A AR & 6914E
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