0

SR 2023 VSRS, BIEAT 24 45
AL |5 5S

JANG—] 5‘\1 e =3

H 44+ (300926) -]

FiE: A8 KA 2023 FF4k, A 8] 2023 FEIAE LA 26.0 2T, Rk

BRIPA BN
+87.0%; A H4 A1 31104, FlH+108.2%. Fli A3 %% 2024 4
LRI RN WS TR, A 2024 3 N e +50%~80%: 4 F1E Fl tb
+40%~70%.
BAA  AEATLEE AT ‘
Pk %% 1500522060001 B
BRA L iE: 13816900611 > 23Q4 LHFEIFRIFHE. N3] 23Q4 FAEAK .01, FlHk+62.7%,
4 #: lujiamin@cindas. com Frb+32.5%; 23Q4 FAMVFAAFE 1.27 2L, F+89.6%, it
+47.7%. /N3] 23Q4 L FI R &g 3 & A MR A RiRAE, N4
SRS % b SR BRI K,
k%5 $1500522100003
BEZ Wb 18643122434 > NIABTHUMIZEPHENEK, N8 2023 FIiTHE AL, BIF L3,
IR e e [ S F2ZO5FEPHERK, L 2023 FEEAEH=E 37.6 7 4F,

Bl tb+157.5%; RAMH=Z 104 7748, Fb+40.5%; FHA14= 131.0
T4, Fli+16.4%; MAHZE 11.9 74, FlH+65.3%. RA1AIF#
WEPEA, RAM. FTHEFHEIEKFEH NS LG

> AR FFNE) 2023 £AA AR 8] 2023 SFAHE LA EA
25.54%, Flrt+0.44pct, 45& 4 H1FH 11.86%, Flrb+1.23pct, 23Q4
N B AR A E A 28.14%, FH-2.59pct, 3REb+4.43pct; A& 4 H E
A 14.10%, Flrt+1.94pct, 3Rib+1.38pct. & ATINH A 8] BAAE A 42
FREEZZALRZE W), IHMEEES TE, BARA,

> BAMMERFIRE: NEFEI LR CFEL EBF, BER, EFRRW
FTHEARK, LGADREEK, KA 2024 5-2026 5 )34
H#E% 4.6 /L. 6.4 1L, 851, REK 50.2%. 37.8%-
33.4%, 3t 5 PE % 18/13/10 4%, £#¥ /N “EN"IFR,

> REBE: &P BEARRAM: — R EERERERATI; i

SRR
L 2 TP e 2022A 2023A 2024E 2025E 2026E
FLAMA(FEFL) 1,391 2,600 3,870 5,183 6,479
K % Yoy % 72.7% 87.0% 48.8% 33.9% 25.0%
BEANSFE 148 309 463 638 851
(w7 %)
K E YoY% 75.9% 108.2% 50.2% 37.8% 33.4%
£ A15% 25.1% 25.5% 24.6% 24.8% 25.4%
5 KA E AR AT F 5] R A EROEY 11.6% 17.7% 21.3% 23.1% 23.9%
CINDA SECURITIES CO.,LTD EPS(#:)() 0.53 111 1.66 2.29 3.05
e T A% PIE(H) 55.34 26.58 17.70 12.85 9.63
RO A9 21 S T4 % PIB(1) 6.43 471 3.77 2.96 2.30

WR%: 100031

FAFE I IFind, 152 IERTFLFSFA,; BH 74 2024 F 4 A1 &0
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CINDA SECURITIES

K= A& B4 HF T FliE & A5 B AT
2R 2022A  2023A  2024E  2025E  2026E &K 2022A 2023A  2024E  2025E  2026E
RAF 1,768 3,015 4158 5542 7,235 FLEHMAN 1,391 2600 3,870 5183 6,479
® ke 226 508 927 1,232 2,066 kA 1,042 1,936 2919 3,898 4833
5 i = gl R
RS 44 172 236 225 351 o * 7 9 19 26 32
B 668 999 1,092 1,703 1,804 #ER 6 10 18 31 39
AR AK 83 52 292 390 483 EEE R 60 92 170 238 298
5% 619 907 1,248 1,522 1,953 R 51 85 130 200 249
F) 128 376 363 470 577 Wi{ ;% ;}E oo 30 48 55 53
e RALIR % 5
FRAXS 316 1032 2342 2289 2199 o " 29 -48 -35 10 5
KM 0 0 0 0 0 BAESKE -2 0 4 5 3
Bz (s 764 1,199 1,318 1453 1,494 Fa -16 A7 -8 -6 5
R 80 111 114 17 120 2 b A5 168 373 527 725 967
EaT) 472 621 910 719 585 Bk S & 1 2 3 0 0
=%t 3,084 4,946 6499 7,831 9434 FE R 169 375 530 725 967
A 1,731 2623 3,237 3926 4,687 FRAEAL 21 66 67 87 116
R IE R 484 458 498 518 468 £ 148 309 463 638 851
S 4= VR F AR
Rt 54 326 1179 702 1680 1,274 :_: R 0 0 0 0
S AF IR V3 BN 5
R AT IR 671 487 1,540 1,058 2,164 &':]:: A g 309 463 638 851
EaT) 250 499 497 669 782 EBITDA 242 502 794 987 1,242
ek 7 78 584 1,088 1,138 1,188 EPS (% 057 1.1 1.66 2.29 3.05
K% 40 178 358 408 458
Hfe 38 406 730 730 730 AR EE B E A
it At 1,809 3207 4325 5063 5875 4#FK  2022A 2023A 2024E  2025E  2026E
e ke g A5t =
M HELHA 0 0 0 0 0 :; FHR g9 g3 516 469 1,068
> B il
V3 5 ) 1275 1,739 21175 2,768 3,559 A 148 309 463 638 851
It AN
ABFBE 5084 4046 6499  7.831 9434 A Fp4K 61 99 156 182 200
%% A 15 31 54 65 67
£ 4 pm RIERA ) 0 Y 5 3
R 77 7L
2022A  2023A  2024E  2025E  2026E FEREL o, 350 201 431 62
LA )
#LsN 1,391 2,600 3,870 5183 6,479 %E 57 105 48 20 15
BREDA
Rt (%) 727%  87.0%  48.8%  33.9%  25.0% el 327 530 -559 124 107
1 N
};f]ﬁ’“ 1 148 309 463 638 851 FARLH 327 -530 633 130 110
Rt (%)  75.9% 1082%  502%  37.8%  33.4% ks 0 0 0 0 0
LHE (%) 251%  255%  24.6%  24.8%  25.4% i 0 0 74 5 3
EREHA
ROE% 16% 17.7%  213%  231%  23.9% plel 416 424 462 -40 127
E;)(Sgk 0.53 1.11 166 2.29 3.05 FAAL 198 0 0 0 0
PIE 5534 2658  17.70  12.85 9.63 S 602 776 220 70 0
e a. 3%
P/B 6.43 4.71 3.77 2.96 2.30 jﬁgﬂ BR g 36 82 110 127
RAEREH
EV/EBITDA 1470  17.41 11.18 8.76 6.29 e 1 89 419 305 834
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R EIRA & 7t

AR, BRIERAEFLERONIT, LEGERFIMIAZFIGEMIAAML, THRT RAGER,
2018 F44-3 % 1 4., 2020 53 M'E 5 2 4. 2020 #RBES 4 L APBS R R . 4 5 AEFLTFR
23, KA LR THEELTIE. AESLELAFE, TREESNIE L, FRAE. A L%
FABAE

IR, FRIERAETLPNIT, THRKFAERSFIAAFE, LEIBERFERME, THBRTFE
HAFRRKPOAELIIR, —FELILEER+=FAFTLARE R, T EFE2HE it T b sk,
W, 5 %7 AR AL S A8 K AR

TEME, ERAKRFERME, TEFEFREMN. LAk, EEFHR.

B, PERARFRRFEALFFME, TRFSFMRL. FTHHFa0.
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S HrUmEeR

R AR 2RI RO — G DI, AARAERITERIL T, A BIER LR ML IE KA
IR, AP SR R, B B ARIRE . AR AT RGE AT R R AR R T 9 ATIR A AT A A AR B A9 AEAT 28
RHARTE G, Kb, HFRE L AR 6 RARDI& LS5 K 240 %

BRER

15 KGR FMANA WA 3] (AT FAR A5 RAER” ) BA P EHEL AP I IE R ALK Gk 5 A AR 15 R IE K H M5 KA

AEERANT ERERIEABZZR AN EAE P LB RS, HixEE P TR TERTIRBRH A EE WG A 5 L
5HHERART . ARERRBEL LARFT LR, FR@EANRL T FRIEATARERAMI AR S RALAANGLRE
Fo BFFSINREIA £ AR RIS, 4815, R TAFF L6 EAE, 3RS0 AZ4E R MARIRE 6 R ERR AR
£

ABERETFRERIERRNATEGONFE LR, BERIERARMGETBRAZ LG EFAEATER, KIBEHEHEL, &AM
MAR F AR S R B B L A Pl AIRE PTG 9 IER R ARG 6948 . IME R AT TR 2 LR RIAZZ 098 3h, F R
IEARBTARO P L EARNEER B B RINGKIE, ERRRI, XEERRRRIEARE, KRR SFap# 7k, BERE
FIEH R B EAREHRE L, WA AN AR — G RIRE, I FRIEH TR R d 7@ 40,

FARFTE LT, ARE P A3 & TR0 & WA A ITAEAT A GG 4T3, LA F ISR E P AT B AR, M HRARE
Ko BPRFEBARSEFOEMERLRENRGTHFELFTRNL, TALELFRKEFRENL. AMREARGTH, TEL. BLAH
MAAESFE FHARAE Fy AL & R K AE FK KA 09 69 29 K@ Ad k.

B FEAFIFRUT, fFRIER R R T R AFA RS T 5 AAY N 8 BT ZATRIE R BATR S, FHTR A AT N3 E AR
R F R ALTRAT L IR 5o

AREMRBAA G EIERITA « REFRIEFBERE, EAMMAANARF U XEBIR. LH. AH . ARG A ARED
AT RS o BAZ KL F AP I 6 B P AGARRE, W R A IR B A s K ZAT A R o, 13 B AIEFR AT AT A RARARAEAT 4%,
AR B B A RS RAE R 8 AR AR R L E P AR G ST L

I KB RBHIEFIR, B AHBEREHREARE, I5IRN—ERAZETERR O H BRI RLE R, FRIERER G IR E
A E R TAE R A

PR SLRR

FFH A AT RERITTIFR TR BITIFR

FEN: BMMAastig T AE 15% A E; B Ak HARAEAE A,
%ﬁ%%fﬁiﬁﬁﬁ‘imgmmﬁ Hir: hrasdsg T A% 5%~15%; Tk kiR EE AR R
#H AT @AARLAAE);
BHA: Mttt A gk sh 5% 2 ) A ITRIEHBTFEAE,
W R kA2 6 AAm, | R M

i BEMATEBTREAESHBAT .

KRR

PERATHRE ARG RENT G, BEHFEHATIERAL S EERAGTR, CHEETHRORNG., ERHRTERL L L,RAR
TRAERAT HBANE ARG HERITE.

AMEFARIERF— AN AR LA X @A 2R RTEHE, BRTH L LT ARETORE L4
BRNZZT4 BT, HHRKAFRREL, LB EE, B, M. BALE 7 @ L0 L5 6
1 AR R AT A B A AR P 69 LT 1 89T 3| SO AEATHUR LTI, B H & BT RIS,

RBAT SR 2145, I
Wo BALATHAT,
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