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REEEWE, mAEEHFEREH

2024 %01 A 30 B

FA 8 KA 2023 5555 B AE 2O S M 43814 AL, i 2023
5B EABESAE 19.89 12 1.~20.61 124, RHIEK 38%~43%; #
#2023 F ok ja B4 18.25 2 4~18.93 12 4, FILg K 35%~40%,

ETE:

> RELBAL, Hi Q4 AAKERSA. AREN ) kgL, Wt 2023
F2MB LKA 110.57 12 1.~113.12 1 4., R H+30%~33%, HL &1
i+ Q4 £ LA 24.16 12 0.~26.71 {2 4., B H+29.8%~43.5%, K
FOEFBFTRVAATLAFREAGEN, 2R NI AREILT BA4F0)
Wik, BMIAA, —F7@EL RN L] &8N RM@le, 5—5 &N
R &R RIRA, AINTH IR T EZH PR A LS AN, HF4:8
% SR R A LR AR, IO B R AR A, 2023Q3 Ak A
&L E E+9.4pct £ 54.5%,

> #eTH, RRERY K, NS ARMAFIRGES L, Tk KoL
M 2023Q3 Atk # Z i F pb+325.3% % 3.20 12 1, 5 Q2 3R pb+49%,
4 2023Q3 N\ Sk A M Koe A ER” | AMANKEFAr oK
FAERE “BELR FHSE, 2023Q4 #Hh ks, 1) g4 VIV
A RE, BAFE A8 B, aAAG . Gk, FR=AF vk 2) ik 100%
4 HE SR K B AT T, B ATA 330mIPET #ui A= 250ml £ . 4 3]
LARBUHRITETHESR S EE LS H TR, #5 2023 F
FIHE D ONGIA 2796 RE4ET, TR 100%0ATE L, HELRBR
& 330 7R, £MAAFH LA ZBECANEERE L HLAEIFIEK,
sukEEY K,

> BEREB: NS A AANKERM, HASTHRLEHIKR TE
A F A, AMAA NS REZ AR 2 A2 BT HRELIFEK, R
5 AR AN KA 2 R A F AR AN 8 A Y RER SRS
MIEF, KA 8 2023-2025 5 EPS 4-#| % 5.00, 6.13, 7.61
A, R 2024 501 A 30 B k&M (163.16 /) PE % 33, 27,
21 £, BB RNFEA,

> RERE: RMAMELS, FHug KRR, 2 BLRRAHN

R 54 2021A 2022A 2023E 2024E 2025E
ERISNION 6,978 8,505 11,017 13,764 16,382
) ¥6(%) 40.7% 21.9% 29.5% 24.9% 19.0%
V2 B B\ 8] 4 A i 1,193 1,441 2,000 2,453 3,043
) ¥6(%) 46.9% 20.8% 38.8% 22.6% 24.1%
LA (%) 44.4% 42.3% 44.1% 44.1% 44.6%
ROE(%) 28.1% 28.4% 28.3% 25.8% 24.2%
EPS (#%) (1) 3.11 3.60 5.00 6.13 7.61
P/E 58.43 49.40 32.64 26.61 21.44
P/B 17.16 14.05 9.24 6.86 5.20

HAHRR: T, (FRERFL TSR KA 2024 501 A 30 854 7
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CINDA SECURITIES

T RTA 45 HFA 138 & ¥4/ T A
i 3 2021A 2022A 2023E  2024E  2025E 2R 2021A 2022A 2023E 2024E  2025E
AT~ 2,852 7,246 10,287 12,580 14,527 D38 N 6,978 8,505 11,017 13,764 16,382
% PR A 1,019 2,158 5058 7,176 8,964 B AR A 3,882 4905 6157 7,697 9,082
R R A 0 0 0 0 0 % b A e 77 93 123 154 183
B 2 25 25 35 44 53 A& T R 1,368 1,449 1,862 2326 2,768
ATk 57 127 125 156 184 £ A 252 256 321 401 478
75 340 394 517 646 763 2K T R 43 44 52 65 77
21} 1411 4,543 4551 4558 4,564 M4 % R -11 41 149 150 102
AER T~ 4939 4,623 5202 5720 6,473 BALAR A3t 0 0 0 0 0
KR EAI K 0 0 0 0 0 KR A d s 23 70 162 110 131
Bt~ (&it) 1,909 2232 2692 3,131 3,551 Al 138 67 23 29 34
F XA Ve 323 357 389 416 437 % V£ 1,529 1,854 2,538 3,110 3,857
Al 2,707 2,034 2122 2173 2,485 RIS & -15 -18 -10 -10 -10
* = bt 7,790 11,870 15,489 18,300 21,001 #1885 1,514 1,836 2,527 3,100 3,847
R R 3,415 6,706 8,334 8702 8,368 A% 321 395 528 647 803
£ 5K 624 3182 4,000 3,300 2,000 #4171 1,193 1,441 2,000 2453 3,043
RLAT 2 4 18 25 30 37 44 VB F AR A 0 0 0 0 0
RLAT K2 536 626 818 1,023 1,207 2 B4 A 1,193 1,441 2,000 2,453 3,043
Al 2,237 2,873 3486 4,342 5117 EBITDA 1573 2,054 3,024 3617 4,340
3k R A 137 100 91 82 72 EPS (%) (L) 3.11 3.60 5.00 6.13 7.61
KA 26 0 0 0 0
g2t 111 100 91 82 72 AERER 45 G A
kAt 3,552 6,805 8,425 8,784 8,441 2itEE 2021A 2022A 2023E 2024E  2025E
VEE A A S 0 0 0 0 0 BEEHALR 2,077 2,026 3,029 3,781 4,244
2 BN IR AR A 4,238 5064 7,064 9,517 12,560 b 1,193 1,441 2000 2453 3,043
At R A 7,790 11,870 15,489 18,300 21,001 I 18 A 196 239 347 368 391
M %% A 15 50 162 164 119
T2 5B 45 T A HEMRE -23 -70 -162 -110 -131
2021A 2022A 2023E 2024E  2025E FEF AL 847 521 670 893 807
RN O 6,978 8,505 11,017 13,764 16,382 re -152 -154 13 14 14
Rl Ko (%) 40.7% 21.9% 29.5% 24.9% 19.0% EEEHALK  -3,563 3,336 777 790 1,027
V2 & B\ 8) 4 A i 1193 1,441 2,000 2,453 3,043 FAZ S -606 791 -939 900 -1,158
R He (%) 46.9% 20.8% 38.8% 22.6% 24.1% KIFK 2,977 -2,610 0 0 0
A1 F(%) 44.4% 42.3% 441% 44.1% 44.6% 21} 20 65 162 110 131
ROE(%) 281% 284% 28.3% 258% 24.2% £REHAER 1,307 1,764 648 873 1,428
EPS (#3) ()  3.11 3.60 5.00 6.13 7.61 DRIE Sy 1,851 0 0 0 0
P/E 5843 4940 3264 2661 2144 TEE 638 3,450 818 =700 -1,300
P/B 1716 14.05 9.24 6.86 5.20 FATF] B R 627 -603 -162 -164 -119
EV/EBITDA 46.09 3520 2127 17.00 13.46 A% 3R -180 439 2900 2,118 1,788
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B8, wakHBaRoIT, RNKFLFFEE, X5 E0F, §FARINALEAF
B FAar At A RAA L, GHERERB RIEFAE DS AsF FT, 2020 5 7m 813 K 4E
FEABRAAN, ARARRAZELTRALEMALEIERN L,

RAp#, ANEIXFEL, FF ZFFNFE, T LIFRF, HEHANGHE
frib+=%F, ABAEPNEE. AR EFELAF—KHEIH A5HE. Kok,
PARGHIAL R R BRALEE, FLB4E, HBRTRFE, HaBEqLAHH k2
#, REEBRSITRSHELSEFHEA.

BAN, FrHBRFIFFL, 15 F6RHRTLER, 10F—KGBHELE,
N 2m G EA A CHRE LM, 18 KARBILA BPBhT g E B EARGT PR
%

XEFEFE, AL, BLFEEME LS, 2FLASBEFREY, 2R EEFRELYE. &
EfimIgee (REARZHFES., T, 258ew) . A% (REFRHEE
#, #ABEERL, FARL, EHAEF. RS BWAER) .

RE, RooftFAAUME, FLTEERMEZXFAE@ S, ME2FE £A5L
SERFERAFHAAZE, 1 FRGRAFALE., & IIF S (REFLFAIR
B RFHLL, HTES. HLR) . PR (RASZAMKH)

BAWW, &/FMEt FLTANXFEILHEFARLR, 2 FLREAFLEE, £
ZHREKRRE SR (REAA XL AR, B EWH. EE &bk LFHT. HRE
sa. IMFRCE) . RMERGE (REEHTE. LERTE. &4TE) .

RAR, 2FFmME, BFLTFRNKFLFFR, 2F0uHHREE., 22529
B (REFRTMNFE., bk, PNEE, LBRE., 2FBL. HBRE., F7R4H.
A EERR) .

HHR ERERBAFREEFME, BN FRAIALERFERTREALE., Lg&
ZF KRG DRI ML R, 18 KA E AL A AR E BT 9F R LA, 2021 A
NEBRE RS, 2021/2022 FHEATAZHME AR SR R . 2023 5 AMZ K AEREL
se XA BN, ERE &G EKRE,

EFH, RARXFERLFAE, REMKRFEFF+EARXANEL, BE2%E (K
B ERSE, LERE. FHRE) R (REFLZRILR. ABEH) | &
BB (RES A HEBA) A7k,
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S Im e A
BT A SRS P B E— AT AR R Y, AR A ERI TSI, b AR A M BT K AER AT
DTS S ERESPEEEE ENE S TV TP S RN CSE S PV L RN YN o
BAHTE S, Th, WAL RS T 6RO E LSIE LKA %,

R
FRAERIAA RN AGAT B A5 5AER" VAA P RS AR ERIE F & 5T A 01 R ERB A

ARERAN HEAIEFREZRA DR BEHEP GF BB, HEREP BB R RTREBY A AL, 54 5 L
FHRE AR, AREARBLLERFZEF, ATEOMRATF. FREFTABBRAKIARERALLA ANE G S ARE
Fo BPRESINRAA XARE G L, G RRFRAA L EG 8 ZR:E, 3 AREGAS R RAMALRE G TEREN
.

ARERETARREFRATHEGCNTG EHF, 2EHERTRIENTESL &AM TERE, FRENEHT L, 1H4E AT
WAL A AR AT h B B 8 E A AU, ARS8 69 1E R ST AF 909 ds . M RABTMAT fe 2 LT RALE 693, & &
ER IR ARE 9 LA EAE A B L MGRIE. AARREE, REERNRREE RE RATRRLE W T ik, HEE
BAEF K R 5 ARE T RE N, SRR —B8 A LARE, 2 Az RAER T ARk 4 A il Fa,

BARFTHR LT, AR 6943 & 3 AL 0 & R M BATHEFT AR T B, WA £ 825 P 4508 B4R, M 5HRARE
K, BPEZEAMETHETELIEBRREGHFEAH LR, FALESTFRLKERZERL, AMEFHFEGTH. LA, TLAHS
MRS, TR A IAAL A & B R K AE R RIACBT AT 09 69 ik Koo Ak #F,

BB A KT, A8 RERRE XBEAM T AR ML T RN 8T RATERF RIS, HATRRIAXILENEELR
B RF BREB T RATL SRS

AREMAAAGZBERH . REFRIERBERE, ETMNMF AT UETH K&K, L8, AF. #$ LKA AREH
AT . A3 FAER VI AL @) L B P R AR, Wl U R B A S K EAT A AT, A5 ARSI F 7 A TRIZAEAT AL,
AARAE BB A AR5 SR AE R 8y A E AR 69U B P AR BT L

do R BAZBAERBA, A2 QBB RAH A KRS, 32— 0B RARETEbAHBRBE LA R, BREFKRGEHE
K BT AA.

VELR it AR
BB R [EET =71 FLREFA
EN: Bt & T £ 20% W L AdF: LA AR
gfifgziﬁf%:fﬁﬁmﬁ Wi AR T R 5% ~ 20%; LT R P F ST
BRI A A2 Bk 6 A A A BRMiaxt AR A +5% 2 A TR T A4,
Fdh: BRMAATHETFEAES%UT.

Rz

ERTHR ARG AT ). BAELRTERL ST EALERANTRE, LAEATROA G, EBRETH L S LSRN
T RAER T 5 B &SRR e AT F.

AR PR AER R — R R APTA 8 B R R @A RGBT H MG, BAA B S AL F 6945 A& LRATER TR 45, I
RREAEEQGRT G, MERUHZEK, LRELEAE Hh Me AHRFHEFGELAPIGE L. AEMELT,
15 BAE R TAAEAT AR AR R AR F 494547 1 B P73 ST R AAEAT AL, BOTH & A iR,
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