FREY (832982.80) 2401 ST ST VIEHH

#0.85-1.05 1%, BERREAR BB
TIETYIIE

WBEY (832962.BJ) - ]

10 E VR > R AEMEH 24Q1 LHME. 24Q1 4 3) E IV A4 A]0E 0.85-1.05
2. L lyoy+ 97.65%-144.16%, 44 0.95 12 T./yoy+120.93%.
ERVER BN
> BN 24Q1 AR RRKEFLEEHF K KAAA N b5
RS R R R T MK EEF AR PR E AAE £ BN S L RA B S
k%% $1500522110002 o o o b o 18
. AR PTE L KA 2024 F3F £ £ 5] 7 e B AR E HRIE K,
wi4a: |liujiaren@cindasc. com 24Q1 B R Z M B IE L H K
e s b il o %) N .
S A > FaAEBHES A, S8R ARIABRRIEESA 2024 52 /1 24
ok %% : $1500522110003 B Bk R BEA D AAERA L, AL AL 0L AR, ERL AN
B R Wik 18701877193 T 8 MIAT Bt R (1) A B )& (2) K4 40+E £ LA
e e, ea MBS £ 0% E AR TR E AW THHE . KA 24Q1 i3
,, : P S et )3 B ) A2 K @ ARAR T 60 5 T B A E S A B M AR
Mgk EAPAT LA R8I . . e e i
e e (T Citildn, BRI T AR, BAHEHEK,
FiA e HinfingGeindsse con > REAK, AAFES S (1) dmg Mk ZATIRE s, B AobLA
BERFRIZZVMERETA TR EIZNE, ERXEIEERNERH
Ro HATa S K3 4mg MebemiiAbaiess A, 4 A 1 B4R A
WERMIENRT LR AR B, SEARMNHEEE RN EZKA-F6
(Bl4adf 8) T &Ko NE LR FETENFRAKNFIGE, B HRE,
B BFHRE, SAVAA XA A FTRKEEE S oA e B, (2) 2
E24Q2 AWM HI. (3) AT hBAE RN EARZE O AT
Yo = KM T A 2T R, T4TE PSR E AR K QKR
BT R T FIRRM, A DRRLEGIEZ, (4) N3] hiG#Az
Bt P, REMMATERTEOERLEDELETARETHER
(=), RERNDEHAIIM T RARBEEDOTARREEG. 5
MRREATHHE LR T TR, HiM e b ity 5 54 8 T Aotk
THEE, HRIMHAEDG 508
> BAAERFTIEL: KMA R 24-26 F 355 A9 A A

13 RAE KRR A TR 8]

CINDA SECURITIES CO.,LTD
AT 0 RAET9 ST Tk
B[ % : 100031

4.7/6.9/8.8 f¢ L., LAl TAEA & 24 F PE A 3042, TAKRFR X AT
BRAEHG RN, ZEIEELEEESBOM AL, B CENT
o
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> KRR F: RN NS #de R BFAA RS | AT Ak 58 4 Ao ) K .

&M 5 A84R 2022A 2023A 2024E 2025E 2026E
B BMN(T T L) 390 780 1,167 1,629 2,002
K& YoY % 67.2% 100.0% 49.6% 39.6% 22.9%
V2 o A A (T L) 109 300 470 685 875

K E YoY% 90.2% 174.6% 56.8% 45.8% 27.7%
ER AT 85.4% 90.2% 90.5% 90.9% 91.0%
HRNEFROEY 24.8% 31.4% 32.8% 32.1% 28.9%
EPS(#:)(1) 1.60 4.40 6.90 10.06 12.85
T & % PIE(f%) 129.22 47.06 30.02 20.59 16.12

FHFR: Wind, 1525 ERXTFL P ST, EH 5% 2024 £ 4 15 F48H5
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=3 = ==
AN EixiiEss
CINDA SECURITIES
el B.% 3 B HEA A AiBk ¥ i3 BT A
SRR 2022A  2023A 2024E 2025E 2026E SFE 2022A 2023A  2024E 2025E 2026E
wRAK > 253 753 1,208 1,934 2,870 B BN 39 780 1,167 1,629 2,002
® e 129 519 901 1519 2365 AL A 57 77 11 148 180
3 &
Rl A 0 2 1 2 3 BLHARMA T 8 14 20 24
SRESN 56 127 162 226 278 & 3 105 165 222 285 320
3 <
AT IR 15 18 28 37 45 CEA 0 45 92 128 171 200
A5 44 66 92 124 150 A5 R 45 85 128 179 220
H e 9 20 23 26 29 MAERR 8 1 12 16 20
RIS 563 682 774 827 851 AALARK &7t 2 3 5 7 9
K HAREA AT 0 0 0 0 0 BF A E 0 0 0 0 0
B %= () 360 361 470 521 543 HA 5 9 5 3 1
AH 5 18 25 18 16 14 B LA 126 348 552 805 1,029
A 184 296 286 290 294 I 1 3 0 0 0
F e+ 816 1.435 1.982 2761 3721 RS 127 351 552 805 1.029
Rk 132 262 330 411 479 PR 18 52 83 121 154
5 2
R ELEN 25 69 69 69 69 # A 109 299 469 685 874
RAY E 0 0 0 0 0 VR H AR S 0 1 1 1 1
o A K 2
R AEIR K 34 54 77 103 125 V2 BN 8 % AE 109 300 470 685 875
e 73 139 184 239 284 EBITDA 160 404 585 852 1.089
AR A 243 219 219 219 219 EPS (36 (L) 175 464 6.90 10.06 12.85
LR ICEN 57 31 31 31 31
Hfe 186 188 188 188 188 At AEL B HE A
B it 375 481 549 630 698 2HFR 20224 2023A  2024E  2025E  2026E
VAR 1 -1 -1 2 3 BEEHAER 124 29 504 710 918
) N &) iZ # 7 iF
g’% HRARE 4 954 1,434 2,133 3,026 F A 109 299 469 685 874
Atk ABARE g1 1435 1.982 2761 3721 18 44 26 49 21 30 40
o %5 8 1 8 8 8
EEICF FEE $aEmr POARK -16 0 0 0 0
. o HiE KT 7
EX S E Rk 2022A  2023A  2024E  2025E  2026E EERELA -23 -69 -5 -28 -23
ok BN 390 780 1,167 1,629 2,002 e 4 6 10 14 18
Rl (%) 67.2%  100.0%  49.6%  39.6%  22.9% BEEHAREAR 96  -151 114 -84 -64
) N &) 7
}3 AAEXARA g 300 470 685 875 F A 2100 -152 113 83 -63
/i
Fl He (%) 902% 174.6%  56.8%  458%  27.7% KA 3 0 0 0 0
2 (%) 85.4%  902%  90.5%  90.9%  91.0% ey 1 1 -1 -1 o
ROE(%) 248%  314%  32.8%  32.1%  28.9% EREHAER 31 245 -8 -8 -8
EPS (#%) (%) 1.60 4.40 6.90 10.06 12.85 AL 1 258 0 0 0
P/E 12922 47.06 30.02 20.59 16.12 (LEN 55 104 0 0 0
P/B 3205 1479 9.84 6.61 4.66 EAAESIEE 4 -40 -8 -8 -8
EV/EBITDA 4429 4335 23.00 15.07 11.02 T4 H o 3 59 389 382 618 846
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R E S

% EA=, HBRKEPER/IMITF. §HIRTH ek, PUEA, XRiER. 2016 FmASLIERARIRS AN, 2019 Fiitib AR 5455
AT, 2020 SFEE B R BE RN, 2021 FELRRS LHFLF O ELE, 2022 FhoAFRIER, EHARF AP CHELE, 2021 FHRAME
REARE 2 4. KRS | Z/REE 1 4. HRMELHBREITITEES 1 &/REF 2 L/4RF 3 4. LIERRESTIFHEALIR
$ 34, 2022 FHRATEMEEBBRESMITELS 2 L/AIRE 2 L/REF 2 4. EXTLOESTIT,

FAE, EPEHMBEANATIT. LEBRFLBFRL, AFKFEFFFEE, 2018 F7 AR AL LS mAX LIERHAIR S E, 2022 F
11 A NAZZATH TN, 2R ENkE, BEE. ARARSFIT L,

BTE, £0MF. AFKRFEFFHAE, ETHBXFEFFEFE, §EXVIEFERMSTRESSHIF, 2022 5 11 Ao N34 5% A
o E&F EMHHm, Ef,

R, RREEESHIT. MR AFRLIRFeeAE, TERFRAXRFIFEL, TEXLIEFER&EEFT LT, 2022 F 11 Al
NMEEAHF AN, LBHERA. RAK, RBES, £, REFTL,

Ei#, FPARFRFERIRESRL, HHMERFERFFEFEL, 2022 F 11 ARANEEIEERAR. T 2E 240k, BE£.

Mok, BENMAFEFFRL®ME, 2023 F 2 AAFRIEAF L. L 25 E0KD, EEHRE,
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S HrImEEER

RAC KR 2 ISR R F— AT AT I, AASAER I KW R FAE, F e b B S bh 2 i3 A 50 H A5 5
T, A0 A IR 5 B 3, LM S AR AR TR 0 AL SR A R T AT IR R AR K AR B 44T
ZEE RS ERECRE R SN SO PEC RS R ENE SR

B ER

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A+ BE B AP S MIE A A B 5T 46 RIS W13 R IE R HIEH KT

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

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
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 AMEHEE L., IEATN R — B LIRE, AT RIEF T KRR b 47118 40,

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

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
T, ARE R B R RAE AR ARG R E ARSI R PRI T E D

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

WA
BB R A BERF TR TLBRFIFR

FEN: AR IR T AR 15% XAk FHF: ATk HARARA A

ARER RO E LI - P IE 300

B (AT HARLAR); HE: Btk TR E 5% ~15%; Wbk ATokag S A A K ARF,

RS REAAZAAL 6 N A R ARt A R Bl A 5% 1A ; Ak ATRIGHETRE,

Mo
FE: BRI THRES%AT .

g

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 R AL A B 4 A AR P 69117 1 297 3| A AT IR A AT IOAE, A% 8 1R,
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