28 SFALRKIE, 2401 METRLL K

A— b

AT ST _
— Fh: NG KA 23 FHIRAK 24 F—FIR, 234, FIMKAN 97.8 1L,
et EPRR (300662. 82) I3 7.6%, Ja%F178 2.0 107, Flidk 31.1%, 40364418 1.3 107,
RAFR % 717, 43.0%.
R g 24Q1, iwfu\ 26.4 1250, F13% 10.3%, 1384%45)i8 0.4 1270, Fl3% 22.1 /
Jodf B4 APE 0.2 1270, F& 10.0%, Joikde R IR &ML 2 KA 4 iH
SRBL HH ATRAT LB BT 0.3127L. R3¢ 5.1%.
k455 S1500521080001

INE) WK I A 1574.4 BT, HaE Y 8%,
LP:

> 2BFRERIAREK, BRLSRE, 23 F, R EH T EIHEAN 89.8
L. B3 11.7%, BE 23 FREHINEN T 355 7 A 489 AR
K400 Ak, ZENGFR00, BIEELEFREEZ, FEHALT
FHN 4.2 4250 F) ik, 37.8%; BBE AR G0N 0.7 1270 Fl ik, 38.4%.

i #4: fanxinyue@cindasc. com

> Investigo 4t % 5 k¥ A . 23 F, Investigo I 20.2 1270,
F13% 1.6%, FI4A)E 0.4 1270, FlK 63.1%. &A1, investigo
FAE TR 22 R E RGN EIEFH AR 22 Fil s ek & 2408
* R #m,

> EAERTRE. 23 F, 238 LA ERFIR 2.4pct £ 7.3%, L REH
I EAERFM 1.2pct £ 6.2%, F &3 AT 7 FE4EFR 10.27pct £
26.6%, BILAAZIN R 9.7pct £ 13.6%.

> M SR A H RAT. 23 4, 44 $F R 3 R4 0.3pct £ 1.9%, F %
PRI 0.1pct £ 2.6%, A4 % A % Fl& 0.1pct £ 0.4%, W45 M %
0%, 5 22 F#-F.

> 24Q1 REA T BE&WE, BEEBASE. 24Q1 RER LK,
RER TMARKE 12.1%, B E 24 F 3 A K, £ WIN 5 T4t 3.62
A, R 23 FRIGMY 700 ARk, BARIEERDE, HRKE, 2
LG EF RE R, BINZFHRARZLENFE M0, KAMETiEI
WA P TR

> 24Q1 LA EF A TiE. 24Q1 LA EFA 0.9pct £ 6.3%.

{3 3 AR R REAYAT TR 5]

SINDA SECURITIES €O LTD > 24Q1 A KA RIEE BT, 24Q1 45E A EFR 0.4pct £ 1.5%;
e e TR EFN 0.1pct £ 24%; AR FAE 0.7%. RiFF;, Wik
Bi%: 100031 5 R % & 0.5pct £ 0.3%.

> 24Q1 gk 2R E. 23Q2/23Q3/23Q4/24Q1 VAE4A)IE ) Huig ik
2 F] $-18.5%/-36.8%/-33.7%/22.1%, 24Q1 b5k IR bk &

> BAFREEFEN: 23 FEANIIEALTNRR, BIELETHE
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HAGRE, RER IR ASGR. 24Q1 LTI 2 B EM Y. &K
NI 2024~26 % EPS £ 1.33/1.67/2.03 /M, 57T Mt PE %
16X/12x10x, 445 “Hg#" P4,

> AREE: REEFHKETEL. RPO L6 A @Yk, RNZF
AT T RIRSAT e 680

TEM 54847 2022A 2023A 2024E 2025E 2026E
F A BN (T F ) 9,092 9,778 11,160 13,147 15,232
#KE YoY % 29.7% 7.5% 14.1% 17.8% 15.9%
2 75{/“\5] AN 291 201 262 328 399
(B 7 )

#KE YoY% 15.1% -31.0% 30.8% 25.2% 21.5%
A 5% 9.7% 7.3% 7.9% 8.6% 8.7%
HRTGEE RO 12.8% 11.2% 12.9% 14.1% 14.9%
EPS(#:%) (L) 1.48 1.02 1.33 1.67 2.03
T A% PIE(f) 14.02 20.33 15.54 12.42 10.22
T 4% PIB(H) 1.80 2.27 2.00 1.75 1.52

FHFR: THE AZLIERBL T TR % 2024 F 04 A 29 H KA
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= A A5 H A A FE& $45B T A
SR 2022A  2023A 2024E 2025E 2026E 2 FE 2022A  2023A  2024E 2025E 2026E
Dk 3,051 2,957 3,333 3,753 4,355 FIFKAN 9092 9,778 11,160 13,147 15,232
ik 1,123 800 886 1,001 1,341 Bk A A 8,212 9,064 10,275 12,017 13,900
5l B gk B A
L 0 0 0 0 0 44 49 51 60 69
P A
oA 1,810 2,055 2,316 2,614 2,844 A& %A 193 183 240 315 379
FRAIRR 22 29 33 38 44 FHEE A 223 256 314 396 457
5% 0 0 0 0 0 HEE % A 43 41 47 55 64
Hi 96 73 99 100 126 W% A -3 0 11 11 11
ek kg a 698 791 851 902 946 IRALAR KA -7 0 0 0 0
2 La T TC SO, %
?;’Wy‘m" 137 146 158 169 180 B S 0 8 9 11 13
n
TR 11 9 11 14 15 e 47 37 49 58 82
R 238 310 313 335 342 & A 420 232 281 362 448
H A 312 326 369 385 409 Ak 57 54 56 58 59
=& 3,749 3,748 4,184 4,655 5,302 FIRERS 477 286 337 419 507
A AR 1,199 1,421 1,619 1,800 2,096 PR3t 110 63 75 93 112
#2 B K 37 112 115 119 124 %A 367 223 262 326 395
s b B RAR
FAT 3R 0 0 0 0 0 M SR 76 22 0 2 -4
g Ak & 3 IAR:]
FLATIRE 93 95 156 138 202 ;ﬁg A 291 201 262 328 399
1
E:tl) 1,070 1,214 1,349 1,544 1,770 EBITDA 507 320 351 441 533
Fz EPS (4
FRF R 98 475 475 475 475 J,H(S;L( )i' ) 1.49 1.02 1.33 1.67 2.03
K& 0 387 387 387 387
He 98 88 88 88 88 RNEREFR BA5H A
R At 1,298 1,896 2,094 2,275 2,571 RIFE 2020A 2023A  2024E  2025E  2026E
VR FRAR ZEEHA
8 188 57 57 55 50 i 338 175 189 229 458
)2 4] A
- o 2,263 1,795 2,033 2,325 2,681 367 223 262 326 395
JZ /iﬁ*lm
AFBE 3749 3748 4184 4655 5302 R 84 97 69 79 87
&1
W %% 8 12 11 11 11
TR 54 Ll FFAR K i . e o n
A 7 7L
iR 2022A  2023A  2024E  2025E  2026E 2 -127 -141 -88 -119 38
ELIS NI 9,092 9,778 11,160 13,147 15,232 e 7 7 -56 57 -59
BE4 HFEHN
0, 0, 0, 0, 0, - - - - -
(%) 29.7% 7.5% 14.1% 17.8% 15.9% AR 175 91 63 62 59
El ]
gfﬁ’“ g 291 201 262 328 399 FARZ S -64 -62 -59 -58 -56
Fl bt 15.1%  -31.0%  30.8%  252%  21.5% S EE &y -104 -43 -9 -9 11
f‘jf 9.7% 7.3% 7.9% 8.6% 8.7% ) 7 14 4 6 8
0
ERESHA
ROE% 12.8%  11.2% 12.9% 14.1% 14.9% Ak -131 -399 -41 -52 -59
E_P S (# 1.48 1.02 1.33 1.67 2.03 VAL e S 3 0 4 0 0
#) ()
P/E 14.02 20.33 15.54 12.42 10.22 (EER 2,780 4,331 3 4 5
5] 82X
P/B 1.80 2.27 2.00 1.75 1.52 j;{:ﬂ * -63 72 -48 -56 -64
SR
A R4
EV/EBITDA 17.12 16.49 10.91 8.45 6.36 ; 39 -322 85 115 340

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

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



http://www.cindasc.com/

srAUmAER

R I AIRE 2RI N E AT Y, AARAEAZ T EF ML T4, FHE T BIEA L2z TAIESLSS
AR, A B A0 BRAL 25 B M 5 B il BLARR S AR TR R 89 BT A WL S A BB T AT IR A AR AR UL L AR AT BN 49454
HURIFTFEE, 7E, LHFFREERRE T BRI E LR S ABR B EAAX,

RHTERH

ERIERD A RN ) (AT BAR “RRRIER” ) EATEIEESMR I HIERART LR LS T, AREBERIERFEF K H

AREANS ERERIEREZRES MR EDE P OEZARLF R, AZEEP-ITRT AN REHD LT, Hh S
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBKAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENERE GO RAEA T ERE, AREMEHERL, IFHERL
ML A AR R A g B B AR B A FIBT, IR PT 48 69 IE K RALTT ARG 49 as . IME AT T i & B AR RAZE 49450,
B BAEK R TAR B LR ILR AR A BB RILARIE. ERFNM, REEARRBIEAARE, RARRL L5 77 ik,
BAEAZRAER KB 5 AMETREL ., 4RI T — R AT LARE, SRAFXIERTRR B 4584,

BAEMERAT, RAMRET R LERITERGELF IR RIHET A LT EN, WEAFEDE P RFROBT BAR. W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A KA A & & R FIE R R A AR IR 09 0935835 s Al i%E

BEHEAFGHEALT, BRIEARLEEZBEIMTRAHFAREFTRG NI EAATHIEAFRITRS, FTRAENXENIEL
PR S BIREBRA AT SR S

KIRERABAX A AZRAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . KA. AR5 KRS
AT IR e B AT RIER SN & B P A RIS, W dazhik g A KEAAH R, BRIERMTREFIT R TR
. AL R TR RE R IER G K E ARSI Z R PRI E I

I A BAERIERER, BRABBEREHEARS, ARG —E R EETTER BB R R LRI, 2R IERSEG M
3R F R TR A,

PR SLRA
BRAR A e BAA BRI LR

FN: B Aant iR T Ak 15% 00k FAF AT A A HARARI R

RIS R e Ak 0 7R 300

i T AR Wb TR T R 5%~15%; Pl S AR RRE

BB REKXHFZEAL 6 NA BA: Bosaxt g shie 5% 2@, Fik: LASHET AR,

Mo
Fdi: RO HBTEAESBAT.

B

ERTHRE AR ST REGTH, BAFEHITIEAL DT ALERANGTER, CEATRON G, EBETHE S EL,EAN
W T LR T 284 09 & M 58T .

BB b B AL R — R LA P A0 B RAn K B A KA B R R, BN H B % K IRS P 6045 8o L AT IR 2 3 44,
ABFHEES AHRT B0, MERUARREL, LEMLEE, Hik, Vi, RIEFBENELAFNGEL, EETHE
R, 15 AR KR AT A R G R AR P AT P 97 3| BT IR K T4, A A E 8T Rz R i,
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