RBUNRRMK, LIBHI

A— b
NEIR 2024 % 4 F 26 H

AT _
—— B 24Q1, A FIVEA 76131 Fa. FIH 12.2%: J34 5417 481.5
KEK R (300795. 82) 7. I 349.4%: tadke A 1532 7 0. R 311.6%.

BHTFR BT

LRV SN > RFMORRTHER. QN ALRATLRS, 2P 2 H kR, £FF
B3, KIVENT613.1 T T FI3E 12.2%; Ja8:44]i8 481.5 7 .

T 55 SIS AL E S A
T RRBL A AIRAT & A7 T 7158 349.4%.

Pk Zm 5. $1500521080001
B A w5 15201927096 > ERFERTR. 24Q1, AR R 3.8pct £ 54.4%, TEZ 25k
R #5: fanxinyue@cindasc. com é\%ﬁ&,ﬁrﬂ&ﬁ«i—# 1 i%/%é\%)@#ﬁ, %‘/”u#ﬁﬁ)’(ﬂ /iﬁ?ﬂé]\wiﬁﬁﬁ'ﬁi

> EEFAEREZ TR, 24Q1, 4E F M EF¥ 0.3pct £ 42.1%, 2
FRAEFM 3.7pct £ 12.7%, EZRRAyIATRY FTE, FRA AR
Bl 2.1pct £ 4.1%.

> AAMEE 38 A A IAEE R K. 24Q1 EI)aE4F)1E 481.5 5 T
B39 349.4%. 4 A% F)3¥ 52pct £ 4.2%, T ZRNAMEEFHMA
ik 327.7 7 AR

> BRAZHTHBARET A, 24Q1, NELE TS, RS S5
NAEE| 1.5107T. FlR 29.8%, HAMET, EZHAH H1 XK 6
A, BEFRHY 3A, AREFLEFETHEERREAH T £,

> BFEBL 24Q1 KFRAFETIK, MSAMEE S8 A AEEME XE
K. EMMRBAF G AT KAFEEE R, 5ELE. RMNa95E
KA 24/25/26 F)afEAEA 2.6/3.3/4.2 12T, B RENRT A
PE20x/15x/12x, 3 “FEN” R4,

> RAEEZE: ZALFATARAT LY H A, WGBSR RAT L Fh.

FTE2M S84 2022A 2023A 2024E 2025E 2026E
Bl BN (T F ) 348 835 1,045 1,298 1,587
¥ K& YoY % 91.8% 139.7% 25.2% 24.1% 22.3%
V3 & B8] A A 50 188 256 334 418
(BFH )
#K & YoY% 187.4% 273.5% 36.0% 30.6% 25.1%
12 2K IEFR IR AD A TR/ 8] 24 F% 49.3% 50.1% 51.3% 51.6% 51.7%
CINDA SECURITIES CO.,LTD HRHEF RO 11.3% 28.7% 33.7% 30.6% 27.7%
e o EPS(#:#) (1) 0.33 1.23 1.67 2.19 2.73
igf&féa?:ﬁm RPI9FHEN Fk AR PIE(R) 102.67 27.49 20.21 15.48 12.37
- T4 % PIB(1) 11.56 7.88 6.81 4.73 3.42

FAHRR: TIE, AZRIERGL P ST % 2024 F£4 A 25 A LA H

FEERE — RN o7 E AR EME hitp//www.cindasc.com 1



http://www.cindasc.com/

= ARA ¥4 H B A AR BA5H T A
SFE 2022A  2023A 2024E  2025E 2026E &5 E 2022A  2023A  2024E 2025E 2026E
itk 464 745 912 1,266 1,747 ZlEHAN 348 835 1,045 1,298 1,587
it 440 683 807 1,155 1,639 Bk A 176 417 509 628 767
L Z A 0 0 0 0 0 ZAHAR 1 1 2 2 2
LK E 2 5 4 18 6 4#1% %’ﬁl 86 140 154 178 215
AT IR 10 9 36 25 27 & 322 5 ) 36 52 60 65 80

5t 0 0 3 1 4 R 5 R 16 17 22 21 17
H At 12 47 64 67 71 W4t A -9 -15 -12 -14 -21
El ik 132 124 126 125 123 IRAAAR KA -4 1 0 0 0
KA 11 11 11 11 11 AR ANE 4 5 4 4 4
) 5 3%~ 17 16 17 15 12 b 13 -1 3 2 2
I H = 15 13 14 15 16 2 A A)H 56 228 318 425 533
H A 90 84 84 85 85 Ayl E -1 2 1 1 1
= &t 595 868 1,038 1,392 1,870 F1) 8 40 55 230 319 426 533
B ik 129 178 239 252 303 B i34t 4 32 57 85 107
K2 HtEAk 0 0 0 0 0 2 A1) 51 197 261 341 427
RLAY A 0 0 0 0 0 VBRI 1 9 5 7 9
JL AR K 19 26 36 41 53 eV = IA) 50 188 256 334 418
E: 1) 110 151 203 211 250 EBITDA 49 222 313 420 523
AE A RAR 7 11 11 11 11 EPS (% 0.34 1.24 1.67 2.19 2.73
KGR 0 0 0 0 0
H A 7 11 11 11 11 ReRER AR
fi A ait 137 189 250 263 315 2#FH 2022A 2023A  2024E 2025E  2026E
oV H PR FAR 11 23 28 35 44 2B E I, 76 271 285 357 492
JEY RSN 448 656 759 1,094 1,512 A1) 51 197 261 341 427
R A= R AR 595 868 1,038 1,392 1,870 18 A 11 13 12 14 16
R
W 555 ) 1 0 0 0 0

TEM 54 $peH BEHRX -4 -5 -4 -4 -4

% 7

EE2ME4E 2022A  2023A 2024E 2025E 2026E TIERAER 17 53 17 8 55

Bk BN 348 835 1,045 1,298 1,587 re 0 12 -l -1 -l
) P (%) 91.8%  139.7%  25.2% 24.1% 22.3% HFEFHI -37 -39 -8 -8 -8

=Y RN 50 188 256 334 418 TR H -2 -7 -13 -12 -13
AR
F) H (%) 187.4  2735%  36.0% 30.6% 25.1% KA 19 -17 0 0 0
24 % (%) 49.3%  50.1% 51.3% 51.6% 51.7% H A -54 -15 4 4 4
ROE(%) 11.3%  28.7% 33.7% 30.6% 27.7% FHREFHI 0 8 -153 0 0
EPS (# 0.33 1.23 1.67 2.19 2.73 BOAL A 9 16 -76 0 0
) (L)
P/E 102.67  27.49 20.21 15.48 12.37 (EEN 0 0 0 0 0
P/B 11.56 7.88 6.81 4.73 3.42 F AT &K, -5 0 -77 0 0
B8
EV/EBITDA  74.67 22.38 13.98 9.59 6.77 A% e 41 240 124 349 484

£

FEERE — RN T E AR EME hitp//www.cindasc.com 2



http://www.cindasc.com/

i N

JLRLBL, CFA, SAXERT R RiEA. PAERIEAR, PTARP 2015 5551347
WEH= 4, 2016 FHRFHME FW L, MEELTEBFAZFRFEEE
PREBIEEY, AHELTEERFEEE L,

FEERE — RN T EARAE EWE hitp//www.cindasc.com 3



http://www.cindasc.com/

srAUmAER

R ARSI RIS ARG B—E)IF AT Y, AABFIEAZLFTEHMAL T, SEF BIEA LPREMBITHIERSD
MIT A S I BRAL A M 2. Bl B RIRE AR PR R 8 PP A ISR R T 54T R A IR RIS ARAFT B 69454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

TR A TR ) QAT B AR {5 AGE A" ) A b BIEL AP 560G AR A B % 5 H A AR 012 RIE KB H KT

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
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 A METHEE L, IHEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

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
. AL R TR RERIER G K E ARSI R PR ILT I

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

VR 5 ER
BIHRB AT R FRA Py

FEN: At T AL 15% U L B AT LA HABARA

AdRE R e Ak o 7R 300

HH OAT MARAA); Hag: pAtast s F AL 5%~15%: Wbk f7dedt R AR

HE: REABZAL 6 AR | A RERMRARAETSN 20 FR: TLERH TR

Mo
Fd: RN HBTEAESBAT.

Rz R

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,

FEERE— R L5 RS EWE http//www.cindasc.com 4



http://www.cindasc.com/

