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> BATREEIRA.

AT 28] 2023-2025 4 )28%F)0E 45| 6.65 1274, 13.09 127, 20.05
1270, 3R PE 5% 154%. 84%. 54%. #BF| N3 ARMAN EHEEH
BB A Ak S K R IR, 125 BE BRI 9B A TR R4, B e bR i
HAGEWAL, KAV 02 4E1E F A 8) 2024 5F B AFTE 193 1270, &ATIA
Ao VE A BB IS B 4RI R L, 1AM E B K IEBIEINE KA H T R+ 2K
W EROE IR G A = A LI, R FEANIPK,

> ReEF: KMRTMA T, BEYE > RAHM, ZRKLTHRATA
T RRHALIZ EHIALRETH,

T2 54847 2021A 2022A 2023E 2024E 2025E
T BMAN(ELL) 4,321 5,019 4,226 6,905 7,477
#KE YoY % -1.7% 16.1% -15.8% 63.4% 8.3%
ERABAA g 542 665 1,309 2,005
(B 7 )

#KE YoY% -25.0% -12.4% 22.7% 96.9% 53.2%
A F9% 42.2% 29.5% 35.7% 39.2% 48.3%
TN ROE% 6.9% 9.6% 10.7% 17.4% 22.5%
EPS#:#) (L) 0.50 0.44 0.54 1.06 1.63
oA % PIE() 15.90 18.16 14.79 751 4.90
4% PIB(1) 1.09 1.73 1.58 1.31 1.10

FALF T TIR, (5RIERTL T, % 2024 4 1 A 15 HKAH

FEREERE — R B A AAE EE http//www.cindasc.com 2



http://www.cindasc.com/

SIXUESS

CINDA SECURITIES

%

= A& P 15H FIE & A5 H A
LR 2021A  2022A 2023E 2024E 2025E DEE 2021A 2022A  2023E 2024E 2025E
K~ 8,309 5,159 4,587 5,970 7,987 FEMAN 4321 5,019 4,226 6,905 7,477
il 1,829 651 1,005 445 2,727 Bk A 2,499 3,538 2,717 4,201 3,863
5k 2 2 AR
R R 166 15 12 20 22 W 258 146 123 200 217
JL R 471 323 272 445 481 A& 3T A 148 215 181 295 299
TRAS IR 24 21 16 25 23 ETHEEA 115 129 169 276 262
B 5,190 3,886 2,985 4,614 4,243 L 3 0 0 0 0 0
b 628 262 297 421 491 W4t A 346 298 387 434 458
R K~ 15,891 16,548 17,101 19,915 19,429 TRABAR KA -156 -35 0 0 0
KA PRARAL 191 291 428 438 448 Eeg & 23 -11 21 69 112
B~ (4 S
) 7,196 7,435 8,584 8,320 10,841 -12 144 167 167 167
PR 251 245 245 245 245 F AL ANH 811 792 838 1,735 2,658
Hib 8,253 8,577 7,844 10,912 7,895 Bk S 3 -3 1 43 0 0
FER&H 24,200 21,707 21,687 25,884 27,416 FIiHE &5 808 793 881 1,735 2,658
B RAF 10,348 6,352 6,006 8,518 8,485 PrFg At 175 182 203 399 612
#2 R 316 370 1,070 1,270 1,370 A48 633 610 678 1,335 2,046
JLAT B 611 471 362 560 515 W ER ER AR 14 69 14 27 41
JLAT IR 2R 2,134 2,732 2,098 3,244 2,983 V3 8B/ 8] 618 542 665 1,309 2,005
H b 7,286 2,778 2,475 3,444 3,617 EBITDA 1,371 1,346 1,699 2,502 3,743
e EPS (%
R A 4,191 8,945 8,720 9,070 9,190 Y j—é) 0.52 0.45 0.54 1.06 1.63
KR 2,520 3,491 4,491 4,791 4,891
Hte 1,671 5454 4229 4279 4,299 RNeAEE bEFA
R et 14,539 15296 14,726 17,588 17,675 SR E 2021A 2022A  2023E  2024E  2025E
W R R Btz
7 BIBAM 672 741 755 781 822 ZEEHR 2,028 1,236 1,200 2,281 3,023
# AR
= N s NE
BEERE g9gs 5660 6207 7515 8919 AR 633 610 678 1,335 2,046
X HEAR
i ﬁ*"&’*‘ 24,200 21,707 21,687 25,884 27,416 #7184 230 242 431 334 627
%% A 376 318 257 307 326
B4 S -1
ERM S 4 Frw REHRX 23 11 21 -69 A
b o e
2021A  2022A 2023E  2024E  2025E TafER 654 43 103 374 137
SRR %)
Bk BN 4,321 5,019 4,226 6,905 7,477 HE 159 11 -42 0 0
Rk (%) -1.7% 16.1%  -15.8%  63.4% 8.3% BEEDHR  -992 -909 -892 -3,084 -33
V3 B3 .
o 618 542 665 1,309 2,005 RALE -272 -488 -807 -3,108 -80
B (%) -25.0% -124%  22.7% 96.9% 53.2% KA -752 -423 92 -35 -55
EHE (%) 422%  29.5% 35.7% 39.2% 48.3% H b 32 2 7 59 102
ROE% 6.9% 9.6% 10.7% 17.4% 22.5% FEEHN  -1,838 -1,561 179 243 -707
%P)(Sjgfi 050 044 0.54 1.06 163 SR 1,067 7 1 0 0
/-
P/E 15.90 18.16 14.79 7.51 4.90 (R 1,089 3,409 1,700 500 200
) 6 3K
P/B 1.09 1.73 1.58 1.31 1.10 jff'l B -595 -188 -257 -307 -927
XS
A R4
EV/EBITDA 5.24 10.97 9.19 6.68 3.92 o -802  -1,234 488 -560 2,283
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AR, PEFLkFHEE, EMEE GER) T, FRIEAFA TG E LT,
YERRT FEFFAER, PTERRIEZGNERERR, T EMEBLBEREMN
HEEAER, CATERER T LRAFLENLELK (ZHITHE), KERAEAR
RERARRANBAT B W T RF, WEHR “TZ27 2ERRHEFAAXNFTL, AL
Ak AR BORASIT A A Ak AR X 547 LB R, 2016 F 6 A mBAZKIERFL PO, A7
HERAT LA o 2019 F 24, 590 KA RARRAT T TAE
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S HrImERRR

AT AIRAE 2RI N B F LI IR Y, RARA AT ERILFA, 4+ BHEF LR IEAEIA LS A
UL B I TR AL AS B AR S B ALR SE AR AR TR Y TR LB B T A A AR ILE; AT B 1E47 4
RANTEGE, Th, CHFRELAMRE T o SR F LSS B K 40 %

B ER

15 KAEFRAY A IR 3] AT MAR “A5RIER” ) BA P BHEL AR IERIT G L A IR b5 RIER B AT

ABERANT ERRIEABZZMEM NN EAE P LB , HixEE P TR RTIRBEH A EE WG 5 L
SHABERAR. RIREMREL EABRER, ARAANREH . FRIEARSEBKANKE ARERAEARANTHLRE
Fo BFFESINREIAE A KRS EIE, 4815, R TA I EN K FAE, AR EHAZERMARRE G T ERAN
o

AREALTRERIERRATEOCATEZ LGBF, 2 RIERTRIENEE GO RAMR AT EN, KIRETENET L., T4 AT
WAL Ay AR R A0 d £ B I AR, AL P48 6IE R RATARA 09 0As . MEAITTN TR AR RAZE 03, B A&
IER R TATE O LRILR AR B )6 R RIE. ERR N, REERRRBLA R, RARRL LAk, BHEE
HBIER R 5 ARERABEERL, BHEATNT — BT LARE, B RIERT AR B MA@ 4,

BT, R b 6915 63U R £ 805 L A AT AR 428 3, A% BB P AR 09 58 B AR, W A RLE
Ko BPREEAEPOETEVLIERRTHARHERR, EALERFREFEEL, AMESAEOFA, LA, & LAM
ML B, AR SA A 4 30 5 GE K R IR 80 38 3 K 0 ARk

BB A LT, 15 AR £ B A BAU T R A A A b B A0 A R AT HIE R A TS, ATRAH X LN EAR
TS YT OLETS Pu

AIREHAURA 15 HIE AP o A1 AIEAS @R &, EFTAHA A AT R X8, L4, AF. 4 K33 HARSa
RT3 o 245 S HE R S0 ALM ) S P A AR, M AU B B 0 Sk A AT 0 709, 15 08 0 B T ) AR AR T T AL
AR B R RS KR H 0 K2 A 69 U2 5 P AR A0 R R

Ir RAFRIEFAA, B AHERREHRRRE, AT3IRG—ERAEKETEO A A HERIE AL R, 3 HIERERG e
KA FETALE AL,

VEZR SRR
R OB AT &2 T A7 LB FIRE
FEN: EhAast kT Ak 20% Ak FAF: AT A AR R
RAERAGIAAI PRI g g nrtin T £ 5%~20%: Pk Al R AR
FH (AT AARLE);
BAH: et ik shae 5% 20, AH: FLIEHBTLA.

A REKFZAL 6 AN
Tl ARSI T AR 5% AT,

RpEiRR

IERT AR =R R RENT Ho BT HERTIERAZ S AERANG TR, LEETHRE NG, EBHRTH LG LSRN
T RAER T 9 B4 0 & MR e g AT F .

AfRE P IER TR — AT A W E RA K @B ARG RTHHE, BITH L L3 RRE T 92 & & Lt T ik,
BRNEFEEAGRTAG, MERAFHETER, LEWHLEE, Hl, MH5, SRFTHEG L LMEGEL. AETHELT,
3 AR F AT A B AR AR E o G4 1) R AT 5] BUAEAT AR R QAT S04, RTHF 8RR,
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