03 IR S, B R

A— b
DI 2023 410 A 25 H

B NG KA ZEERE, 23Q3, A5 ZIEA 2.04 2. B¥E 2.4%,
FE#E (300192. 82) T JaE %A 4187 0. FIH 58.2%, duibdAliE 4248 1o, Bl
35 TR 61.0%. 23 F# =&, N3] ZIMA 5.61 1270, Bl 4.8%, FI T4
#)i8 9955 7 L. R 87.7%, =3k /544118 9995 7 /L. Fl3¥ 88.0%.

R EA

BIE:

> Q3 GFIHEK., RLHF LHFAGRIFMNE EIT RIF69145 5%
M, ERAAZESRE, $ohhgBik. 22 &% H K12 RN
W 5750l T RN RIIG %, foxtF)iE3% %0 R K, 23Q3 3484418
X t&¥ Kk 58%.

SERRBL  ATRFEH AT LB SR AT
k%5 : $1500521080001

i #4: fanxinyue@cindasc. com

> LAEFRF. 23Q3, LAFE 40.9%, FI3F 0.7pct, AAIAE St —
PRIt

> HAE %R &K HE TR, 23Q3, 44 %M % 5.8%, )k T 5.6pct;
%3 % % 6.5%, FI LTI 3.1 pct; A4 5 A % 2.8%, F H4% 4 1.0pct;
W45 R & 0.4%, FIHIRH 24pct. HERAEE5EBENELET
M, B2 M K12 R9NED| b 5 AT

> HFAERXEEE. 23Q3, EIFEEAE 4187 F L. B3 58.2%, 4=
1E 5 % A8 4248 1270, F13E 61.0%. BAI4EH KM@f5 5., #HFERF b
£ 6.9pct £ 19.8%.

> FFEBC Q3 kLG FHHK, RIRIFOE N, Fikfarklk5i8
ARGWE, TTARRILEZGARE, Rk Al REFAZTHREE. &AM
Y3 2023~25 4 EPS % 0.39/0.50/0.64 7T, L#THANTE PE 4
24x/19x/15x, 4 FENIPA,

> KR BAAHMTEATL, &R BAFoF)E RATAL; ZIE
FTATO R 4k S AR 73 69 .

T &M 54847 2021A 2022A 2023E 2024E 2025E
Bk BN (T 7 ) 858 795 782 922 1,081
A #KE YoY % “ 1.0% -7.3% -1.6% 17.9% 17.2%
E I a )a é,vﬁi/k‘ﬂ P -447 74 127 164 210
CINDA SECURITIES CO.,LTD (87 L)
TR AT O K9 B2 1 Sk K E YoY% -491.3% 116.6% 71.5% 29.0% 28.4%
7% 100031 ERUEST) 32.1% 30.9% 33.9% 34.6% 36.2%
HRTHEE RO -67.2% 10.0% 14.7% 15.9% 17.0%
EPS(#:#) (L) -1.36 0.23 0.39 0.50 0.64
A% PIE(£) = 41.28 24.06 18.65 14.53
4% PIB(1%) 4.59 4.13 3.53 2.97 2.46
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FEERE — RN o7 E AR EME hitp//www.cindasc.com 1



http://www.cindasc.com/

D\

SIAUESS

CINDA SECURITIES

F= At A Pl HF A FliER BAEH T A
Lt 2021A  2022A  2023E  2024E  2025E 2FE 2021A  2022A  2023E  2024E  2025E
itk 658 646 738 948 1,194 Bk BN 858 795 782 922 1,081
Bl o 349 332 423 575 753 Bl A 582 549 517 603 689
JLZ AR 69 75 67 80 96 B W HELA B m 4 4 4 4 5
JL R 118 103 108 125 145 HEFA 70 61 37 41 47
BRI 2 2 2 2 3 %38 % 85 59 52 54 61
HE 75 66 62 74 83 BEE % 17 16 13 15 18
E: 210 45 68 76 92 113 W43 A 9 -2 -8 -11 -15
IRk 484 451 477 505 536 BALAR K A3t =517 -1 -2 -2 -2
B2 %~ 193 169 171 175 182 He -11 -7 2 2 3
ExA v 51 47 58 68 78 & L FE -436 100 167 216 277
b 240 235 249 262 275 DTN 1 -1 0 0 0
KB 1,142 1,097 1,216 1,454 1,729 F) I8 AR -435 99 167 216 277
FB) RART 436 323 304 364 413 FrAF#%, 16 21 33 43 55
42 g S 90 0 0 0 0 A -451 78 134 173 222
JLAT B 0 85 0 0 0 -3 & Xk =3 4 7 9 11
JLAT KR 159 81 114 129 134 Va5 )i -447 74 127 164 210
H b 186 158 190 235 280 EBITDA 162 170 207 255 314
AR R AR 41 32 37 42 47 EPS (1) -1L47 0 0.23 0.39  0.50 0. 64
KAk 0 0 0 0 0
Hp 41 32 37 42 47 RNERTR RAH T
AR et 477 355 340 406 460 2R 2021A  2022A  2023E  2024E  2025E
b BE AR
B -1 2 9 18 29 BEEHNER 143 164 174 238 268
%
AR 666 740 866 1,030 1,241 ERpe 451 78 134 173 222
A R
1,142 1,097 1,216 1,454 1,729 A 18 4k 72 66 48 50 53
Rz
4% A 14 0 2 2 2
EEM 5T A5 BH A FFARE 2 2 8 0 0
LB 2021A  2022A  2023E  2024E  2025E TERELD -16 12 -10 12 -8
Bk BN 858 795 782 922 1,081 te 522 0 1 1 0
Rl (%) 1. 0% -7.3% -1. 6% 17. 9% 17.2% B EDRER -65 -118 -85 -89 -93
eV A=A
—447 74 127 164 210 FTARE S -61 -26 -69 -74 -78
A
Flbb (%)  -491.3%  116.6%  71.5% 29. 0% 28. 4% kg -4 -23 -10 -10 -10
EAE (%) 32. 1% 30. 9% 33. 9% 34. 6% 36. 2% E: &) 0 -69 -5 -5 -5
ROE% -67.2% 10. 0% 14. 7% 15. 9% 17. 0% ERXEHINER -251 -117 2 3 3
EPS (L) -1. 36 0.23 0. 39 0. 50 0. 64 FAARH 0 2 0 0 0
P/E — 41.28 24.06 18.65 14.53 (LN 90 4 0 0 0
P/B 4.59 4.13 3.53 2.97 2. 46 FATA) & BRI -123 -2 -2 -2 -2
EV/EBITDA 15.61 12.22 13.00 9.96 7.53 A RAIE iR -174 -68 91 152 178
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SefkBL, CFA, WHER TP RiEA. PABEIRIEAR, PrAEBI 2015 SFRFHM 'S H = 4. 2016 SF3RFH
Mg EHEW L, MEELTEEFAZFAFEEIRERIALAE L, AFAELTFEERFE2EE L,
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srAUmAER

R I AIRE 2R NE AT IR AL Y, RAARFIEAZ T S ML T, S F BiEA L B2 EMERAIELSS
AR, A B A0 BRAL 25 B M 5 Bl BLARAR S AR TR R 89 BT A LS A BB T AT IR A AR A UL L AT BN 49454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

RHTERH

TR R A TN 8] QAT MAR “fERIER” ) BA P EE A S L AIEAI R FM L 5K 4. AR 1ERIERSER LA,

AREANS ERERIEREZRS MR ENE P GE /AR F R, AZEEPHITET AN REHDLE, Hh S
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRERIERRATEOCATEZ LBE, 2ERIERTRIENEE GORARFTENE, KARETENEL, THA
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 A METHEE L, IHEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIRERABAX A AT RAEFRITH o KZIERIERZ B AR &, ETHMAAAATRG AT XER. L4, 5. AR50 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

VR 5 ER
IR AT R &8 Y Py

FEN: phAastseT AL 20%6 4 1 A AT LA HABARA

AdRE R e Ak o 7R 300

HH OAT MARAA); Hag: pAtastsx T A% 5%~20%: Wbk f7ded R AR

HE: REABZAL 6 AR | A RRMRERAETSN 20 AR TLERH TR,

Mo
Fdi: RO HBTEAESBAT.

R R

ERTHRE AR ST REGT G, BAFEHITIERALDHALERANGTE, CEATRON G, EBIETHE L L)EAN
W T ML 5T % 28509 &R e i AT F .

HARA P AE KR — 7 RE P 40 B R ) BT R A A A A AR S R AR 4045 e L AT R 2 R A,
ARERNESS OGRT A0, HARUHLER, LRHEE, Tk, Wi, HKEF@E0ELmP S L, AETH
T, A5 KIE KA AE T A B 4 A AR P 69147 1 297 3| A AT AT AL, A% A1 RIAE.
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