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AR (L) 271.24
AR (8 7 L) 143,377
A TAE(FH ) 110,829
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EERaN 2022A 2023A 2024E 2025E 2026E
FUHEAN (BF L) 16,713 20.254 24,677 29.448 34,216
K& yoy% 25.95% 21.18% 21.84% 19.33% 16.19%
HAE (BF L) 3,143 4,589 6.012 7.536 9.114
K& yoy% 36.78% 46.01% 31.00% 25.36% 20.93%
HRKkE (L) 5.95 8.68 10.86 13.61 16.46
FRALRE 5.88 8.51 8.60 27.86 3.96
RN EE 16.97% 21.32% 24.79% 27.64% 29.92%
P/E 4562 31.24 24.98 19.92 16.48
PEG 1.36 1.22 0.66 0.59 0.64
P/B 7.74 6.66 6.19 5.51 493
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18%, LA I2F4 A8 45.89 1o, FLHE K 46.01%,
FH42: NG KA 2024 F—F3R, 1024 £IB LI 82.86 14, FHE 25.85%,
W F4F)0E 20. 66 1L, B 31.61%.

JNFEAR 20012, FITB KR ERFH. N3 4023 LT L LN 43.01 2, R
+8.92%; I VIFEFIE 7. 77 100, B H+49.20%, B i#H 7 R AL NIEAR 200 1249 B 4.
176 5 4023 A= 1024 69 E1 H Ok A, 1024 R AR R v 3R bk 23 F R3r k4R # 32. 16 12 T,
4023 2 1024 E 4 AHAZ E L it B LA A+A LR 715 F 38 20. 62%, R B3E K R &5 5.

F M BERST, AEEANERI. 23 S LA ER IR 1. 9pct £ 79.07%, =2
4 A E B LR S 3. 85pct £ 22.66%, T B HTFREMA BT AHERA. 4
B/ EAFE 23F R/ HTE/ F AR AN A 48 27. 34%/7. 56%/0.
87%, FWRKEIN S KRESHKELNEMA R FTRET BT ET AL, 23 F4
&% R & A 26.84%, BIHLIEI&K 1. 09pct, 23 S/ % R E A 7.10%, B LEIK 0. 22pc
to 1024 £ A FE 4% B4+ 0. 68pct £ 80. 35%, Va4 A ERFH 1. 09pct £ 24.93%, M
REER RN EATREAESAR LT % 1. 66pct/0. 69pct, it £ &% & T HAL
Ko it 2024 FAFH P 5 HTEANER ot HERNRESH, FEHEEER,
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1%, b, £d, P FEK, RBAIRALA - BB R KIEANLE, 2
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GHRE, Ad. LA, ARETHEERT RE, —FT @AY TN BEH 00
T RERA, HZ—IdamiiEshn S KA R EHKAL.

BRAM: fH “EN R, DNIAFRA—FHPENEFERA, TAELTR
W, AR RAEBRE, RAALBAFRMN, it 2024-2026 FF A5 H1H 247, 2
94, 342 17t (2024-2025 4 J2 5% 249, 304 1L L), R 22%. 19%. 16%; it 2024
—2026 F)aEA4FE S A A 60, 75, 91 12 (2024-2025 FJRAEH 55, 69 1L), B
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ZHONGTAI SECURITIES 23] BT
BT E
#Hdk (ARFEFL) KRR (ARFEFA)
2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b BN 16,713 20,254 24,677 29,448 34,216 " T FA 13,773 15,966 19,741 27,535 27,373
R & 25.9% 21.2% 21.8% 19.3% 16.2% JLHR 136 118 191 178 251
Tl A -3,816 -4,240 -4,913 -5,557 -6,207 B 6,058 7,520 8,214 9,581 10,296
Yo 45 BN 22.8% 20.9% 19.9% 18.9% 18.1% HAA ) F 2,362 1,904 2,098 1,954 2,148
2.4 12,897 16,014 19,764 23,891 28,010 Vit K 22,328 25,508 30,245 39,247 40,068
% # B HA 77.2% 79.1% 80.1% 81.1% 81.9% % & /% 75.0% 72.0% 75.7% 80.5% 81.2%
B WAL B o 2,824 -3,050 -3,716 -4,435 -5,153 KK 24 57 71 90 112
Yo 4N 16.9% 15.1% 15.1% 15.1% 15.1% B = 2,742 4,596 4,398 4,198 3,996
% d] -4,668 -5,437 -6,416 -7,450 -8,451 % .& #/* 9.2% 13.0% 11.0% 8.6% 8.1%
% 4 E A 27.9% 26.8% 26.0% 25.3% 24.7% T 1,108 1,123 1,093 1,062 1,031
R -1,167 -1,367 -1,604 -1,855 -2,087 iR K 7,462 9,913 9,698 9,488 9.297
% £ N 7.0% 6.8% 6.5% 6.3% 6.1% % & i/~ 25.0% 28.0% 24.3% 19.5% 18.8%
AALFT AR (EBIT) 4,238 6,160 8,028 10,151 12,318 =%+ 29,790 35,421 39,943 48,735 49,365
% #E KA 25.4% 30.4% "  32.5% 34.5% 36.0% FE e e 83 0 2,509 0 3,568
W49 ) 216 162 211 198 197 JEAT R 6,012 7,435 6,647 14,708 8,308
Y% H A -1.3% -0.8% -0.9% -0.7% -0.6% HA A B) RAR 3,914 4,974 4,974 4,974 4,974
F = BALR K -11 -31 -20 21 -24 A R 10,009 12,409 14,130 19,682 16,850
NAMEE K S 29 20 0 0 0 KR 45 107 0 0 0
Bl H -11 -6 9 -9 -8 FA R 5 e 404 491 491 491 491
% AL A F) = — — — — i 4k 10,457 13,007 14,621 20,173 17,341
2 A iE 4,461 6,304 8,210 10,320 12,483 LERBAEARS 18,521 21,525 24,254 27,269 30,458
Bl F ] F 26.7% 31.1% 33.3% 35.0% 36.5% B HIEFAR S 812 889 1,069 1,294 1,566
B 18 49 46 38 44 R A AR A 29,790 35,421 39,943 48,735 49,365
HLAT A 4,479 6,354 8,256 10,358 12,528
RS 26.8% 31.4% 33.5% 35.2% 36.6% AT
gtz -1,219 -1,606 -2,104 2,637 -3,189 2022A 2023A 2024E 2025E 2026E
PR I#FLE 27.2% 25.3% 25.5% 25.5% 25.5% BRIGHT
A 3,252 4,726 6,191 7,762 9,386 HRMA (L) 5.95 8.68 10.86 13.61 16.46
Y HMR AR A 109 137 180 225 272 BAF (L) 35.04 40.72 43.81 49.26 55.02
3B T B8] W A1 3,143 4,589 6,012 7,536 9,114 HRZENAEER (L) 5.88 8.51 8.60 27.86 3.96
FF)E 18.8% 22.7%  24.36%  25.59%  26.64% HRAA) (L) 3.00 4.50 5.97 8.17 10.70
EiRE
AeEAER (ARTEFA) BR AR 16.97%  21.32%  24.79% 27.64%  29.92%
2022A 2023A 2024E 2025E 2026E S Vel s 10.92%  13.34% 15.50% 15.93% 19.01%
A 3,252 4,726 6,191 7,762 9,386 BT AN EF 126.66%  135.86%  115.28% 112.28% -3103.37%
i 3 18 Fa A 300 374 273 276 279 HEE
K= RAL e 11 31 0 0 0 F BN K E 25.95%  21.18%  21.84% 19.33% 16.19%
ANRMMALE BHAR K -29 -20 0 0 0 EBITH k& 45.53% 45.39% 29.56% 26.43% 21.36%
W45 A -136 3 211 -198 -197 AN K E 36.78% 46.01% 31.00% 25.36% 20.93%
M H 11 6 9 9 8 BRFHRE 17.20% 18.90% 12.77% 22.01% 1.29%
VR R AR A 109 137 180 225 272 K EEERS
TIERA KD -398 -1,042 -1,718 6,880 -7,383 JL IR K B 45 R 4K 3.2 2.3 2.3 2.3 23
BEEDALAR 3,108 4,496 4,543 14,728 2,093 AR A R A 115.5 120.7 114.8 108.8 104.6
] 5 A H -2,148 -2,310 -60 -60 -50 JEAT KK JE) 4 R A% 145.0 206.7 175.8 191.3 183.6
BEEDAEAR 5,269 -1,278 -98 -103 -95 B 7= R 4 R Ak 50.9 65.2 65.6 52.5 43.1
AL -1,586 -2,379 -3,306 -4,522 -5,924 B
b 257 731 2,636 2,310 3,765 AR AR -81.71%  -87.24%  -98.51% -95.55%  -125.00%
HFEREDAEAR -1,329 -1,647 -671 -6,832 -2,159 EBITA &R 434 -19.7 -38.2 -38.1 -51.2 -62.6
RAeHRE 7,048 1,571 3,775 7,793 -162 F = AR 35.10% 36.72% 36.60% 41.39% 35.13%
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FARA K 6712 A A WAt 7 20 2 /B 45 300Kk 78 £ —10% +5% 2 18]

A K 6712 AN A P ARt R 0 A e 45 $skha 2 10% A B
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A K 6712 AN A P B A8 2 45 205K ha /2 10% 4 B
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FARA K 6712 A A AT B #7245 407K 78 £ -10% " +10% 2 18]

A K 6712 AN A P 3T B A8 2 B 45 Sk ha /2 10% 4 £
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o ARG RABBEKAKBRABERALAZPL.

AR LT AN E) B RA T AA TTAZ 69T AR F B A TAT, R TAEE RIS, ARIEL.
BWAe B, BRI ZIETE ZF IR ERT®. A8 H R RRIEZ 812 B 69 a A T 8, AR
S e ok, B, TR RBRARE AR TR A BT 6 R BT, ST AR RAAT IR, AN E) 5T RIRE PT A1 65T
FERE Bty B TSR, BRER S GATRIEA GG B RAMSTL. AREFTRMG T, T B, ZI.
ZEBIEN ARBLRE P EAFZR, FMBRAEFMIZT . FE. 2R FSORLBEZIL, ANE) Rtk
&P 8 R FAT AR EDUCE AR FTARIR. RIRE T AT 93K BIR ST RE RESANFE P, THMRE P F4
AE I

TIHA RN, HREEB., EEMEFEILT, A8 RAHETA R AE R RIRE T 6914 R 5T 5| B9 4EAT 4 &
AT HAE,

BRA R, EFEAKGHIT, A3 BHANE] 6 R BAM T i R AFA RGP i A 490 8] FTAATHY
ERIHATR S, T A L8] AR G IR RARAT . WS Ao b B 5 50 5 B A & R
A8 BIAINE) ) RBA SAATT R ASRE AT XA LA CAMART M T 0115 8.
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