ES R 02 WA, AN
TR

AN]SR -]

B N3 KA 2024 FF 3R, 2024 R FNE) TI BN T.96 124, F

£aA+H7 4+ (300811) ¥ 36.88%, SZIL)aE4EF)IE 1.85107, B3 38.18%; A+ 2024Q2 %I
BRIER : FA 4.61 1070, 3R 37.6%, F134 58.5%; FILAEAAE 1.14 124, 3F
3% 58.97%, 3% 66.18%.
BR:
RAL & BAH AT AL B AT T > SR RBRMEKE, BRIEREIAR. 24 LXFNG BEAM (S
k%5 $1500523080009 AeRAE) FIBIK 1.95 12, b 23 £ FFFIHEK 138.92%,
WR45: zhanghang@cindasc. com B L bik F)] 24.5%., &SR @);&}1 LI IF MPS. :‘y@’%,i%[‘ HiA
T, FI#HANS Rosfse s R AR H LK. A8 FEMLK
RAE SBIIAAATLAATIP ANFLH Sy AT Al RSB BRB%4G TLVR @A SR I N HF
Mk gm 5 $1500524010002 A, SHRORAEA LA TR TFHREE. AE. Al FAEFE
¥R 45: songyanglcindasc. com )ﬂéﬁii’(‘% %/%

> MAHEF IMARR AR ERERE A5 NEAE HEF G
St B EATIRZINE, B N5 I G P gk Sk A R AR
AR, AR RS A 2 B B 5 SR B ety RATREAAE
— £, BIK HHAAFIITRIMEY &, N MEETLEH 3
1, BT 4.5 CUEEFA G — A AR, FE A
2 F E&MTERAL, XA ZRAHA 30 ANA, o] FtAE i
kB EH 23.34%.

> EERSA AR, jtﬁéﬁii’;f*a“a‘im%i 24 53] By I
~&5%an”n@7M% e B A E B AR S AT T 1
ﬁ&ﬁ%k$%ﬁ%%T5Aﬁ SR AR B R—F %
ﬂT%iﬁﬁx%rﬁ%@ﬁ%k& Yot 3 KA TR SE, e —FE T
W R =0, 24H1 BLRE LT, 24 LR NG & BB RS R R IE
1% 1385.91 7 7T, Fl3% 25.26%. 3] #4: &1 5 481k 6000 vh/4F49
IR, 8 TR TF TR T e, R T 2025 FEEK T
AR T 692 IR 2R R B AT E) 3T M B A B R R 9 AL, A
P A o8] RAEFT K B HE

> BAFREZAIFL: RAMTTAE 24-26 F)a84F)E 455 A 3.82
1274 5.224C7. 6.80 147U, *FE PE 544 29 4. 214&. 16 1%,
B CEN A

> REBEE: A ZERATY; FHARIER RE TS,

13 AEF A TR 3]

CINDA SECURITIES CO.,LTD
JERTEPRE Z R TG AETT 127 5419K/2B
Wi %% : 100031
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FE2M 54847 2022A 2023A 2024E 2025E 2026E
BAIBPAN(TZL) 1,066 1,159 1,721 2,366 3,042
K Z YoY % 46.8% 8.7% 48.5% 37.5% 28.6%
DEY RN PEE P 193 256 382 522 680
(87 )

¥ K E YoY% 60.5% 32.5% 49.2% 36.8% 30.2%
ERIES 37.6% 39.6% 41.8% 41.3% 41.4%
HRTHERE ROE% 11.9% 13.5% 14.6% 15.9% 17.0%
EPS(#i%) (L) 1.76 1.29 1.36 1.86 2.42
WA F PIE(f) 49.20 41.10 29.17 21.32 16.37
4% PIB(1%) 6.84 5.86 4.27 3.39 2.78

HAAER: wind, 152 IERTFL F TR, #2024 £ 08 H 27 HKHH
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= Rtk $15H A FIHE & B 45H T A

LSRR 2022A  2023A 2024E 2025E 2026E DEE 2022A 2023A  2024E 2025E 2026E
AT~ 1,216 1,193 1,665 2,177 2,773 TLERAN 1066 1,159 1,721 2,366 3,042
ik 166 231 329 372 481 ELIS P 665 700 1,002 1,389 1,782
ol 2 A HLAR
LM AR 92 136 202 278 357 W A 7 10 14 20 26
ok i = 430 403 598 822 1,057 AAE R 24 21 31 42 55
TR 20 18 26 36 46 EERA 64 68 101 139 179
A5 144 218 278 386 495 FEE 3 64 75 1M 153 196
b 363 188 232 283 337 59 7 R 27 14 18 18 18
FRAF 1,033 1,318 1,653 1,936 2,196 ﬁf‘ﬁj’”‘%a 0 0 0 0 0
K 2 PEARAE R 2
® 0 0 0 0 0 BEARE 2 0 0 0
o 2R S /a\ _‘}j‘_
;”)"’”‘fz( 538 715 916 1093 1,247 S 4 21 0 0 0
T = 33 47 52 57 62 A 219 295 444 605 787
L) 462 556 686 786 887 ERZNI S -5 -5 -5 -5 -5
= %t 2,249 2,512 3,319 4,113 4,969 F)98 %5 213 291 439 600 782
A AT 355 274 368 484 603 P #g#% 20 35 53 73 94
By 50 55 60 65 70 Z#A)iH 193 256 386 528 687
G At B VR FAR
BA R 14 0 0 0 0 M HRAS 0 4 5 7
o AL 2 Py s
B 148 131 188 260 334 i 193 256 382 522 680
L) 143 87 120 159 199 EBITDA 294 389 556 742 947
. EPS (%
PR3 A 264 331 331 331 331 ,( 1.00 1.29 1.36 1.86 2.42
“F)(7L)
S LS 98 94 94 94 94
Ftl 166 237 237 237 237 A KEE B EFA
R Aka-t 619 604 699 815 934 QSR 2022A 2023A  2024E 2025E  2026E
s ke gt Bt
VBB EA 0 6 10 15 22 #ETEHR 5 161 221 318 484
# AR
V2 & B a) A
W AR 1,629 1,901 2,610 3,283 4,013 193 256 386 528 687
3 fﬁ'&’*‘ 2,249 2,512 3,319 4,113 4,969 418 P44 55 86 100 124 147
W 4-3% A 26 14 18 18 18
i;%ﬂa‘%#s L] HHRBA = o 0 0 0
b o e
2022A  2023A  2024E  2025E  2026E TafeR 289 188 285 357 373
SEE gl
RS N ON 1,066 1,159 1,721 2,366 3,042 Hg 15 -4 4 5 5
Fltb (%)  46.8% 8.7% 485%  37.5%  28.6% ’};?}3’3’% -427 -40 -439 412 412
B UL
= NE
Zf}ﬁ"‘ 7l 193 256 382 522 680 KA E -285 177 -410 -410 -410
Rk (%) 605%  325%  492%  36.8%  30.2% P 0 0 2 2 2
2% (%) 376%  39.6%  41.8%  41.3%  41.4% H b, -142 137 27 0 0
ERxEHR
ROE% 1.9%  13.5% 14.6%  15.9%  17.0% Peey 446 79 14 13 -13
%P)(Sjéfﬁ 176 129 136 186 2.42 FMALF 435 18 27 0 0
P/E 49.20 41.10 29.17 21.32 16.37 e 107 1 5 5 5
S+ A1 8.3
P/B 6.84 5.86 4.27 3.39 2.78 j:T'J &3 -29 27 -18 -18 -18
PN
Sl yg
EV/EBITDA  32.95 27.35 20.09 15.01 11.65 R R 18 45 -202 -107 60

AR




W\ =7t

RA, 15XIE42BEH MG R SIIT, FEARKF LT R, XE KEDGE B ¥ RE®FME, LEIE
Rk, RAIESR, 2023 FAfzRiEA, G RRASE T EBHME L RBEFMHHE =4 (AR ), &
FTHBF M EEBEHMAE =L (SRR ), B+ SBKMEEA ELBE 4. %+ /& wind 2854700 A
CeRE— 4. BT R LA CERBARENTIT (SRR ). FWEEBEA 62 R8aeMIR (v
A ). EEIEAIR 2022 FAEAHE AT, %+ /& choice A &4 B AT R AR AT T,

R, RIESLBEIAADITI, SBATRFIK AL, FERTFELIES, 2024 1 AmAfsik
Bk, EENFIAR ST AR F AR

2, FRIEAEBEHMAAR R, FPERARFE (KX) AFAR, R RFHRFML, 3FELAFR
R, 255 L) F L2, GERTAFMEIEAFERAKN, 7 LEEEz, FLTRFE, FTLER
KA PR G, T EMNE T AR S5HEREEFARMA.

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



http://www.cindasc.com/

S HrImEEER

AT AN 2RI N BN F LI IR W, RARLA AT SRR FAH, S+ EHES LRI A EIAES A
I A B AR IR A AR S Btk LR AR PTG K P A ILE B T A A AR BRI A B4 (24T
REANFE L, b, LAFREE RS T 4 IR E LI & ARSI AD X

B ER

15 KGR FMANA WA 3] (AT FAR U5 RIER” ) BA P EHEL AP S0 IE R ALK Gk 5 A AR 15 R IE K1 5F KA

ABERANT ERRIEABZZMEM NN EAE P LB , HixEE P TR RTIRBEH A EE WG 5 L
FHBR AR KRIBEMRRBEL LABFZEF, AT@AAREA FRIERATERBMRAKIARERAL ARG EARE
Fo BF RN YINREA X KIRESEIE, 4815, SRR T G0 H 2A:8, SRREGEEERAAARREGTEREN
£

AREALTRERIERRATEOCATEZ LGBF, 2 RIERTRIENEE GO RAMR AT EN, KIRETENET L., T4 AT
WAL A AR R L B8 S RN, AIRE T8 69 R RARL ARG B9 As . MMAR TN T RS H AR RAZ R B A, A&
IER R TATE O LRILR AR B )6 R RIE. ERR N, REERRRBLA R, RARRL LAk, BHEE
RAEF R 5 A MEBEEL ., IFEATNR— BRI, 33 RIEF T RA d A8 4,

AT LT, ARE 69128 87 £ K0 E LH BRI ET AT EIN, R ELEINE P RAORT DR, MERARE
Ko BPREEABEFHOEMELRENREFSALB T RN, FALEZRFEEREL. AREHMBOTH, TL. TLAIHE
MAAE | HIEAE A RAAL A 4 R FIE 5 R AIETAR Y 093835 3 0 A 5 3F

BHFEAFGHEALT, FRIEXARERBENMTRASZFIAHA RS T B RN ST RATWIERFHITR S, FTRAS NI NS EAR
i R IR R RAT LSR5

KIRERBAX A AZRAIEFRITH o KRB RIEAP @R &, HETHMA/NATRFUAERH X8, L4, . 3R 35| RKREN
AEAT IR o AT R GE R VSN B LB P R A AR, N AR A Ak R ZITH 77, 153 R R3S 4T A ARSI AT 4%,
RIRE B I M s fE R IE A 6 R RIRS 09 2 B P R4 69 3% 1290

Ir RAFRIEFAA, B AHERREHRRRE, AT3IRG—ERAEKETEO A A HERIE AL R, 3 HIERERG e
KA FETALE AL,

VEZR SRR
R OB AT &2 T A7 LB FIRE
FEN: EhAast kT A K 15% AL FAF: AT A AR R
RAERAGRAAI  PRIOM | g g nrtinT £ 5%~15%: Pk Al R AR
#H (AT RAARLE);
BAH: et ik shae 5% 2, A FLIEHBTLE.

A REKFZAL 6 MAN
Tl AR I T AR 5% AT

RpEiRR

IERT AR —NRIE R RENGT H BTHERTIEAL S AERFNG TR, LEETHRE NG, BT H LG LSRN
T RIER T % 285 09 &AL S ERATF .

AfRE P IER TR — AT A W E RA K @B ARG RTHHE, BITH L L3 RRE T 92 & & Lt T ik,
BRNEFEEAGRTAG, MERAFHETER, LEWHLEE, Hl, MH5, SRFTHEG L LMEGEL. AETHELT,
3 AR F AR A B AR AR E o G944 1 R AT 5] BUAEAT R R QAT S04, RTHF 8RRk,
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