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CINDA SECURITIES CO.,LTD
I TERR IR K9 B 1 Sk
BR%: 100031

2024 404 A 26 A

B4 NG KA 2024 F—ZFIR, 24Q1 8 FZIN 104.11 12T
[yoy+2.9%, YAEHFE 8.62 14U/yoy+14.2%, F=dEVaE4A)iE 8.38 12
7Llyoy+10.7%.

>

T2 5447

B BN (T F )
K E YoY %

)2 & B3 A ALE (F 7 )
K E YoY%

EH) %%

Efh: EATLKBH LA RABITLGHE K, T8 FEERE
PEN (4 CSO %) 33.99 127T/yoy+10.53%, 5= IAF)a &4+
H 751 12 Ulyoy+11.67%; E2HE L ELILEI 67.17 12T /yoy-
1.86%, FIAH)E 1.07 1270/yoy+1.51%, 28] E 257 k& Wi Ak
KTl EZRT 23Q1 HAKH A, A8t 24Q2 ik T EH K.

Ex: BAEARLERIRNEE, BIEXRRKEIBRALEN. EX
3k (B R BRI ) I K 6.30 187T/yoy+25.30%. OE A E £:
FRIT T £ 5% FIEIK 2.57 1270/yoy+22.65%/FR kb 23Q4+13.38%, 5%
R R;, B4 e XA 244 FE, MailiExtreme L &
WORZHE, HIETU V20 A ZTHA LT, QFIEE: EE
Sinclair £ 2.72 1¢7/yoy-4.40%, E2kFARENZ 738 KRE
HERE KK Fh, o8 TRt Q2 ALk Wikt = At

BAREAGIFEEZEFARBEIRS), 24Q1 N 3) LA F /5 H| 5/
2718 3 A F 53] A 32.03%/8.26%/21.12%, ) Fo 2~ $1-0.8/+0.7/-1.3pct,
XA kA, HE/FTE/IME/IAELTEN»HNH
15.12%/3.22%/0.07%/2.71%, )t~ %1-1.12/-0.04/-0.22/+0.08pct, 4
FRE I B3R 52 B A TR A2 EARAG.

BATRR: 23 FN5) BN EELS TSP VEFSE ZRE K E ik
SNEEKRIBA], NE)HEARE 569 B A TTRAE A 4 5385%; B
AEREZH&LEEE X TR ETAFIES, THESTRAEK
RAEGIRHAER . RAVTRM 2 E) 2024-2026 4F)38:45 55 53] A
33.85/39.17/43.55 1270, 4% FlH3E K 19.2%/15.7%/11.2%, 2 PE
A A 17/15/13X.

R B & LGRS ETETH. 79 2R REAY, EE&
fﬂ%%ﬁnédo

2022A
37,715
9.1%
2,499
8.6%
31.9%
13.5%

2023A
40,624
7.7%

2,839

13.6%
32.4%
13.5%

2024E
45,071
10.9%
3,385

19.2%
32.7%
14.1%

2025E
49,192
9.1%

3,917

15.7%
32.8%
14.3%

2026E
53,337
8.4%

4,355

11.2%
33.0%
14.0%

EPS(##)(7T) 1.42 1.62 1.93 2.23 2.48

A% PIE(H)

22.99 20.24 16.97 14.67 13.19

% % PIB(12) 3.09 2.73 2.40 2.10 1.85
FAAI: wind, 1ERIERBFL F ST KO 2024 F4 A 25 HKEH
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= AR A5 H A FlEE BA5H A
SR 2022A  2023A  2024E  2025E  2026E 2HFE 2022A  2023A  2024E  2025E  2026E
Uik 17,568 18,497 20255 22,725 28,140 b BN 37,715 40,624 45071 49,192 53,337
Nk o 3,996 4,663 5,542 8,392 11,289 Bk A 25,682 27462 30347 33,054 35757
R 24 8 7 0 0 0 B AL B A B e 208 233 239 271 293
JL I 7,199 7,455 8,520 8,607 9,674 HEFA 6,335 6,645 7,301 7,920 8,534
Tk 500 279 349 380 411 TR 1249 1420 1487 1574 1,653
Bt 4,495 4,290 4972 4,189 5,723 BEE T R 1,016 1,271 1,397 1,525 1,653
Hiw 1.369 1.802 872 1.157 1.043 W 4= %% 78 51 33 22 32
R K~ 13,624 15,013 15835 15712 15483 WAL KAt -4 -7 -10 -10 -10
K AR A 1,659 1,536 2,245 2,445 2,645 FF R -142 -220 -248 -148 -187
B2 # (4it) 3,982 4,140 3,819 3,483 3,136 HA 61 137 126 152 153
I F = 2,280 2,334 2,434 2,414 2,394 FA)E 3,061 3,453 4,134 4,820 5,370
A 5,704 7,003 7,338 7,370 7,308 Bk -30 13 6 0 -10
=& 31,192 33,509 36,000 38437 43,623 EURERS ] 3,031 3,466 4,140 4,820 5,360
ik By 10,153 10,803 10,750 9,671 11,086 B 1AL 498 620 725 843 938
42 JAth K 948 822 722 722 722 H A1 2,533 2,846 3,416 3,976 4,422
AT 1,029 1,727 1,307 1,447 1,334 VR FAR A 33 8 31 60 66
JLAF IR 4,873 4375 4,898 3,366 4,580 V35 5) %A i 2,499 2,839 3,385 3,917 4355
H A 3,303 3,878 3,823 4,136 4,449 EBITDA 3,957 4,553 5,086 5,668 6,297
kA3 R e 1,863 1,124 844 844 844 EPS (% 4F)(7L) 1.43 1.62 1.93 223 248
K& 1,051 521 221 221 221
He 811 604 624 624 624 AARER $AH T
R it 12,016 11,927 11,595 10,516 11,930 2HFE 2022A  2023A  2024E  2025E  2026E
Y HIRFAR R 599 535 565 625 691 BEHEHAEF 2,382 3,929 3,440 4,057 4,159
V2R IRAARE 18,578 21,048 23,930 27,297 31,002 A 2,533 2,846 3,416 3,976 4,422
R AR AR 31,192 33,509 36,000 38437 43,623 7B R4 712 819 557 583 589
4% A 100 107 52 45 45
FEM SR Bl FHA BRAAR 53 116 188 248 148
L3t 2022A  2023A  2024E  2025E  2026E TEFEEH 13 -1,129 284 -1,021 -655
ELISS N 37,715 40,624 45071 49,192 53,337 re 83 50 85 82 107
Bl (%) 9.1% 7.7% 10.9% 9.1% 8.4% BRFHAER -1,987 22,436 -1,634 -631 -586
)2 2, 3] A 2,499 2,839 3,385 3,917 4355 FARE b -740 -1,178 -575 242 -157
Bl (%) 8.6% 13.6% 19.2% 15.7% 11.2% KA -946 -1,261 -829 -250 -250
A E (%) 31.9%  324%  32.7%  32.8%  33.0% H Al =301 3 229 -139 -179
ROE% 13.5% 13.5% 14.1% 14.3% 14.0% EREFDRER -767 -100 -965 -627 -727
EPS (% )(7T) 1.42 1.62 1.93 223 248 BLAEF 5 175 0 0 0
P/E 22.99 20.24 16.97 14.67 13.19 (RN 2,110 4,690 -400 0 0
P/B 3.09 2.73 2.40 2.10 1.85 FAHA) B BE -463 -579 -585 -627 =727
EV/EBITDA 20.30 15.34 10.48 8.90 7.55 AT IR 423 -163 897 2,106 3,178
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X EA, REKEFBRBO/NIF. FHRTE—2IERK, PULIER, XLiEk, 2016
F A NS KA IR S F I, 2019 FiofEA AR5 B2 ATIR, 2020 FEEFARE
£ AR, 2021 FALIARIR G L HF 2P S B2, 2022 FhmAFRIER, EHRFRF
SE BB, 2021 FRIMEMEEAIRS 2 L, KGRARSE | L/ REFH 1 4.

MM EeBBRESIFEES | &/REH 2 L/ARE 3 &, LIERRESATIFH
AR 3 4, 2022 FRAMEMESBBRESIFEES 2 L/ALIRE 2 L/REF 2
4. EETLGE,HTIT,

IA, EVE&HBBZE/NT. LEBRFEBTHME, R RAFLHFFEE, 2018
7 AFRAEENL G AL GE KA AR SN, 2022 55 11 A e ANAZ A FH 3 H .
IZ2FEALS, EE, HA2REIT L,

BT¥, 29T, X KFEFFMRE, EPHRAKRFEFFFL, FHEXLIE
FADIREATLE AT, 202255 11 AWAZRAFTEFAR. T2 F 20k, B
£,

BRI, HR&EESHIF, B FER T Ko amt, PEHFHRAKRF IS
+, B A AREEE AT SAIF, 2022 F 11 AmANFEIEERAN, 25
ZRF. BRAK. BB ES, B4, BESITL,

Fi#, FHEFRFERPREF AL, GAMERFEFFFE, 2022 F 11 A
NEEHH R AR TRF ANk, Ef,

ok, BNMRFEFFReME, 2023 F 1 AwNFAFHRAR, T&2FEMK
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srAUmAER

R ARSI RIS ARG B—E)IF AT Y, AABFIEAZLFTEHMAL T, SEF BIEA LPREMBITHIERSD
MV A S Ie BRAL A A 2. B BLRIRE, AR PR R 8 PT A ISR R T 54T AR A I AR RIS ARAF B89 4E4T
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
IR AT R &8 Y Py

FEN: st T AL 15% Uk A AT LA HABARA

AdRE R e Ak o 7R 300

HH OAT MARAA); Hag: pAtast s F A% 5%~15%: Wbk f7ded R AR

HE: REABZAL 6 AR | A RRMRERAETSN 20 AR TLERH TR,

Mo
Fdi: RO HBTEAESBAT.

R 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,
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