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2024 %02 A 27 H

FA4: N8 KA 2023 F Gy B4R, 2023 S5 5= AL E LN 4.62 12T
(yoy+44%), S5 4)1E 1.36 1T (yoy+45%), 5 I F=dE 2444
i 1.22 107 (yoy+59%).

B3N

FRFgkRAREEREFE ), BlkEERK., 2023 F, 2B
75 e BRI R B PR B Y R E R R, BRI S 58 F ) 4- T
WA F R YK, SN S T AR K, 2023 FEAFTI4.62 1T
T (yoy+44%), H+ 2023Q4 A&k 1.30 2 (yoy+24%), 3Eik
B ZFERARE, &M EZ2RRA 2022 FR&H A%, LE
TFEBT, BERIXERWHALT YR, RANFTRLE A 3] = & &AW
FE, REKRFZERE—F ik, RELEAH. ACEE£H > 2HS
HE, N BLRBNABRBIALTEK,

BIM R AT A, 3EF R K 64%, ERMAEE E IR, £F
AobeiR 3K AG IR T, A S AESR A IR F g KA Y, 2023 FE N
3] SR HL)3 F %A 1.36 12T (yoy+45%), H & B H 52 36 A2 AU Y 71 X
ARy IATALE A 1666 77 T, B B IR B AT I AT F P13 HE %5 v,
V3 B T BN S PR H e AIE A 153 e, B EFRHE O %K
64.02%, TAMACHE) B AR, BKZIR, RAVAAREE N 8] &5 R E
A FEGRA, NS B H DE YR, FUEEKA DIk,

BAVFM . KAV 2 3] 2024-2025 24 A1 A 5.85, 7.31 1L,
Bl H3g iR 5 A A 26.5%, 25.0%, Ja#4F11E% 1.81, 2311, R
HeIER A A 32.6%. 27.8%, * L ATIM PE 2414 20, 16 2.

REeBF: o ERRAPNIE; 2485 T HERNE; 7 K3t EIRAM
R,

FHERE — R o B RAE & E http//www.cindasc.com 1

CINDA SECURITIES


http://www.cindasc.com

DN Q\ mmues

FE2M H 447 2021A 2022A 2023E 2024E 2025E
FhEKAN(EAL) 430 322 462 585 731
&% YoY % 13.7% -25.2% 43.7% 26.5% 25.0%
)2 B ) 4 F) 178 94 136 181 231
(57 1)

&% YoY% 23.8% -47.2% 45.4% 32.6% 27.8%
EXELTS 74.8% 72.5% 72.3% 73.0% 73.3%
HFPARAEROE% 11.6% 6.1% 8.4% 10.1% 11.4%
EPS(##:%)( ) 2.59 1.37 1.99 2.64 3.37

W A% PIE(15) 20.54 38.92 26.76 20.18 15.79
4 % PIB(15) 2.38 2.39 2.25 2.03 1.80

AR : wind, 15AIERTLFSHA ; RHH 2024 F 2 /7 26 54L& M
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7= Rk LV R FliEE 45/ H A
Py 2021A  2022A  2023E  2024E  2025E 2 %&  2021A 2022A  2023E  2024E  2025E
AT 1434 1319 1320 1416 1571 FLEEAN 430 322 462 585 731
% %4 1366 1248 1232 1304 1432 # AL 108 89 128 158 196
B E R AR
4 7
0 0 0 0 0 i 5 6 9
MK 2 24 21 26 34 42 HE % 78 92 120 152 190
AR 2 3 3 4 5 FEER 38 38 44 54 66
5 30 35 45 56 70 Ly 64 44 59 73 88
e 12 12 14 17 20 5% A A7 -9 4 4 5
RIS 204 365 486 607 736 BARESE 0 0 0 0 0
AR AR &
;i i 0 0 0 0 0 BpdE oy 16 23 30 38
2\
3 I
;"’”* e gs 100 99 98 96 Hie 21 14 21 29 35
T
RIH > 19 89 124 164 208 F A 195 104 154 203 260
Hhe 91 176 264 345 431 FUSE 3 1 0 0 0
# =8t 1639 1684 1,806 2023 2,306 #1398 450 197 106 154 203 260
A Bk 104 129 153 196 248 P 1944 20 12 17 23 29
43 S 2 0 0 0 0 0 A1 178 94 136 181 231
o i g VA AR
BAT R 0 0 0 0 0 THEAR 0 0 0 0
N7 A< E7 E] AR
CRLES 9 20 16 24 30 EAEENA g 94 136 181 231
%A1
e 95 110 137 172 218 EBITDA 169 88 165 216 274
o EPS (%
AR A 2 26 27 27 27 X 260 137 199 2.64 3.37
F)()
KA 0 0 0 0 0
H A 2 26 27 27 27 RERER P EF A
% 4k A3t 106 156 181 223 276 it A 2021A 2022A  2023E 2024E 2025E
s g Ty
T HBAER 0 0 0 0 0 BEEHNL 157 ge 135 187 237
% 2k
IE] NG AR
;ﬁfi; T 453 1520 1626 1,800 2,031 #AIH 178 o4 136 181 231
T SRS
i g’f"”"* 1639 1684 1806 2023 2306 i 1 19 16 17 18
%55 A 0 0 0 0 0
£ 254545 B T 7 A 8
s 7 7L
PN 2021A  2022A  2023E  2024E  2025E - 4 14 8 19 25
FLEMN 430 322 462 585 731 *e 7 3 2 0 0
Rl (%) 13.7%  -252%  437%  265%  25.0% *::’H’% 77 05 <112 -108 -109
mu
};fﬁ’“\ 3 178 94 13643 181 231 FARL -87 -96 114 138 147
Rl (%)  23.8%  -47.2%  454%  326%  27.8% PETI 0 -34 0 0 0
LAE (%) T48%  725%  723%  73.0%  73.3% i 1 25 3 30 38
ROE% 16%  61%  84%  101%  114% ?’;%#’% 81 -95 -40 7 0
/i
E;)(sgk 259 1.37 1.9 264 3,37 FAAF 0 1 7 7 0
P/E 2054 3892 2676 2018 1579 ik 0 0 0 0 0
A8 3
P/B 238 239 2.25 2.03 1.80 ;;T'J A 2 a9 47 0 0
SEION
R
EVEBITDA 3593 2720 1466  10.85  8.10 ﬁfﬁ’ﬁé =0 A4 75 39 169
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T ZIPAE 7Y

BRe, EHBARPIT. i kFmt, THBRTAMABLEEHRXIAZFATHTHER, L&
HRF M FEEL TR ESTHEEEALE, TEHRT S iEBAEfr LIEATLH, ARED
H N3z 77 ok 4 TAEAR 9 45,

X EA-, REBEREVAFONIT. THIRT H —20k ., JAEIER, SLUiEk, 2016 Fhm AL dbiE KiE4
TR % H N, 2019 SFi2iEAL 2R %A % 9 47)F, 2020 F3% 5 & W RE RN, 2021 FAERNARIR S LA 7 F O
BB, 2022 FANFRIER, HARTFA PO ELE, 201 FHEHAMEMRESARE 2 4. K&
HARE N L/ REFN 4, HEAMELHBBRESNIFEES 1 L/ REH 2 4/4RF 3 4, LiffR
EPATIRAERALIRE 3 4, 2022 FRAMRMEEBBREMMITFEES 2 L/HRF 25/ REF 2 4.
E£Tk e,

L BH, APRRN, LHEZERFHFME, ¥4 PCCIEAF Parexel MF 5 & CRO T4, 2021 Fm A
fE3KIEA, fFr CXO 47 50,

IHMR, APARR, P EAFRAZFTITAINFEIEE, bw KFHELE. 2021 5 12 A e AFHAIER,
R AR S5 DT R HAT LT R,

Zhk, AAARR, LEEBRFAWESF TAEARAME, 2022 54 AnZRiek, fxE40% Bt
B MR AT R AR, ¥ AR K IAE R AT TP B 2 A A LA .

RIEF, AR R, EEEBRFAMBRELFEE, FaAMERFELTRE LML, 2 FIiEANR
W28, 2022 FhANfFRiER, RRESF S BEFikE. Al B RFEFFTLAR.

B, ARRR, PLUOAFRAFERSBFFRE, 2FEHAMITLHREN, TIEIRTF FIEIiE4,
2023 FhmNfFRIEHK, RFTEIT BRILXE. RIS ET, ICL F4R 0951 5 T4k

FhE, MPRR, BHXFERRERTME, 1 FEHAMITLARTEH, CPA (FLHE), THRT
FrAEAER, 2023 FAeNFRIER, EEHFETH. EHRLIBE, AW,

FAR, EHEMHRBASHAIT, LEBRFELBFMLE, ARKRFLFFFE, 201857 AARLEEL
Ja AN A AR 4, 2022 R 11 AN EIE T AR, T E2E A0S, BEE. AR SE
ik,

BF¥, £¥oMIF. IR RFEFFAL, EPHBRF2HFFELE, THEXLIERAHAMSFITLE
WHAIT, 2022 F 11 AmANBERFHEFRAR. 2 2F E20%kE, E£,

RAEIE, ALRREE ST, HhostF L LR FRRAE, b EMHFHRKRETEPL, WX LIS
HIRIEBAT L ATV, 2022 F 11 AmANZA#HF AR, EEFERM. RAL, BH LS. B,
BT,

B, AFAERRF AR IEF R, HHM A KFRFFFEE, 2022 F 1 A AZERHH % F A
IBFEGS, EE,

i, BIKFEFFReE®ME, 2023 F 2 AWNERIEFF L. T2F SN, EERSK,
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5 th)FEER
R AR B H M T — AT A b, A AR LRI G A, F Ao b BE K AL P2 i3 MR T GE KA AT
VR, A G IR AL S M, B B KIRE . KRS P R R a9 P A AL B R AR BB T AT IR R AR B SO B AR A 3 BN A9 4T 48
RADTE L, TE, AFTA L RS P o) BRI S5 A4 & 1 348 % .

AR
15 AL R NEAY A IR 3] QAT BAR A3 AGEA” ) LA P BE S 29k 560 GE ALK 0 5746, IR 3 G A B R

ARERAMN ERFIEREZMSM NG EANE P G ERFTRT S, AZEE P TR R RE S F 5 F, W73 RA S L
FHHPRA R FAREARBL LAFRZEL P, FRAQONKEN . FRIERAT A BBLAMB ARERNL A AN SRS
Fo &P SINAEA XAMENLIE, 815, SFFRTAF LN EN R ZAE, FRAREG ST ANARRE G T EMRAN
Ho

ARERALTREIERRATEGCATRELHBE, 2 RIERTRIENBE GO RARA T EN, KRETEN TR, F4EAM
WAL A AR R A B B AU E A FIBT, RIS AT 48 09 K AR T AR R4, . IMA R TTANT R AR RAZ A9, B A&
IEFRZ TR L ERAREAER BB RAGRIE. ERRNL, KEEARRNBRRARE, RARRLEAGH T &, BEE
RIEHR R G 5 ARETEEL ., AT AR—RGFTLIRE, 3T EHIEFR TR b 4584,

BAETHOLT, ARA P 0165 & S0 R KM & L THAHET A TS, CRAHEEE P HANIT 817, M HRARE
Ko BPRKEEAMEFOEMELIARRAEHERABERN, EHALERFEEFERL, AREFAROTH, LA ELAHE
ML S, T AR A RAAL A B S FKAEF R AR Y 6 8 F K S A R .

B RT3 RAE R R RBEA T R R HA 1S b A0 0 8 K AT A9IE R I AT D, TR N E s 8 E 4R
HRF BRI RIT L F RS

AARE AR A S EAE R A o K BITEIERDB B E &, ETHAMFAATREATH KB, L4 K. H RS R ARE
HEATIS o 45 RIEHR VS M 0 5 7 AA AR, U LA I B 2 b K AT A A, 13 G A3 AT A AR AT AL
AR B A RAE AE K ) R % AR 09I 2 F P AR 09 1A

I RAFRIEFAA, B AHEREHRRRE, AT3IRG—E R KETEOA A HEIE AL R, FHIERERG e
KA FETALE AL,

V£ iR RR
B AN EARA BERTIER T BRI
FEN: ARt igF AL 20% A B B4 AT AHARARA
AARER R RRIRH - PR I00H | pege. e st a5 7 K /k 5%~20%; S T LIS TS
O OATFRAREA);
s i Aast A kA 5% Z0a); ¥ LA HRPBTEE,
W S KA ke 6 A B AR R KA E 5% 2 ) Fok: TRAHBT AL
S RN TR 5% AT,

B

IERT HR =R R LT H o BTHERITIERAL SN AERAGTR, CEETHONS, FRTH LS L) RN
T RRE T % 288 09 &R AT F .

AR b PTRIE R R — R R PTA 69 B FAnse R e A KAL) S A, Bt R % R ARE P 6915 & & AT IR 23R 48, JF
BRI EE QGBI B, HHRUAREER, LRI, Wk, Wh FEH B EHE LA E L. EETHLT,
13 BRI AEFTA B AR AR o 6947 N 257 3| O EATIRR AT IO, BOTH & A TR
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