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SOOCHOW SECURITIES

2024 09 A 05 H

FEN (HH)

B AT & 45 2022A 2023A 2024E 2025E 2026E
FLEPAN (BFAL) 137340 173212 191691 203472 224487
Bl (%) 0.69 26.12 10.67 6.15 10.33
VaE4AE (BH L) 8266 7022 13169 14988 18628
Bl (%) 22.90 (15.06) 87.55 13.82 24.29
EPS-R#T#M (7T/M) 0.97 0.82 1.54 1.75 2.18
P/E (AN &R AT ) 23.65 27.85 14.85 13.05 10.50

BREA

W 2024 55 8 A, KWAE ZRASTRHEAH TN 94,461 45, FIRLLH -
17.2%/+3.5%. HFob3h e L 45 & 4 56,166 45, F)H-15.6%; WEY
T EHLK A4S A 3,001 5, [ H-46.6%; KA FHEK A2 13,718 4,
B H-19.5%; BRIZSIEP L 458 5,151 4%, F)Eb-49.5%; 323% Sifsbi
A= 16,350 3%, FHb+11.4%. 2024 4 8 Al i&4M4E & 40,454 45, FIREL
2 A|+31.6%/+5.9%, #IME RN G; FERF4Z 24,844 48, FIIR
FE A 31-5.5%/+2.9%,

W8 A RH4EE 945 54, MRS ER 26.3%, BT E 42.8%, #HIME
FRIEAFFAI G, 1) 4K KIWAE 8 AL 42 94,461 43,
B IR Eb 4 51-17.2%/43.5%; #ARRA, 2024 F 1-8 A, £H Ritpg 4l
F 745,415 %%, FH40.40%; EEER KA, 8 A bkt T A
56,166 4%, WEY Juh#b& 4524 3,001 46, KIRA FHE4EE 13,718
A, BRIZSIEIE A5 5,151 4%, I A SRR K A4S 16,350 8. 2) &
sh: NE) 8 A iSMAEE 40,454 48, Bl IR H1431.6%/45.9%, # v b &
H 4% 42.8%, FIZRIL4A1+15.9/+1.0pct. 3) #ALR: 8 A KIRA LR
A 24,844 48, FIIRHG A A1+5.5%/+2.9%, #ALIRSEE A 26.3%,
) 2R 4 %1+3.2/-0. 1pct.

B KR 8 A G aRI+HA ke, BN EHH G, SHBLEEL
. 1) 2 dE, £1 8 AiB/MEERRF &, B2 2.0 &
0k, B35 £ EAZIFEMY LB GWM RIBRSIEL AL, vbdb . B,
18 % Fe R IR S F A . 18 4, 300 FeZB A K L AR B G SR 45 AT
AET, HAWEME Approve BAL BB EAFN GT FREME A, 2) &
Bt E, 8 A 21 B, KikaeFHH L E, KA KmE =4X Coffee Pilot
Ultra 7% %2 %, KR BIRT NOA 2 3%, 4% 2 4 AT@4T. AT F
7. REBIE . REATH. $ R30S =%, B4 KmFEA SEE
B AL KAEA, @it BEV (A XAFAES S 4518 4k R ALK,

B ZAFN G5B RIRE: BRATLEIFNE) 2024~2026 5FE LA FAH 53] 4
1917/2035/2245 4270, [ H+11%/46%/+10%, VAE4%F) AR5 5] 4
132/150/186 12 7T, ) bt +88%/+14%/+24% , *T & EPS 4 #| %4
1.54/1.75/2.18 7T, 32 PE A5 A A 15/13/11 48, HIFFENIPA,

B AR T: B T E KT, B A RAENERIREARTS.
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F 7 R AT E(%,LF) 62.78
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=k (BAAL) 2023A  2024E  2025E  2026E ALEE (BAAL) 2023A  2024E  2025E  2026E
il 118584 144630 168488 200351 BakBIOA 173212 191,691 203472 224487
Pk e SR e~y 42450 61527 80638 104134 Tl A(Seakk) 140,773 150477 158,708 173,304
BB R 42941 47065 50450 56189  HAAMAn 5,986 6,709 7325 8,306
ey 26628 28959 30,160 32498  AHERA 8,285 9,009 9360 10,102
kv 52 19 20 22 FEER 4735 4792 4,985 5,388
HAA R~ 6,513 7,059 7,220 7508 AR SR 8,054 9,393 9,767 10,551
E i 82686 79457 76201 72922  WMEHA (126) (342 (713)  (L,107)
K HPARIE T 10751 10751 10751 10751  AmEfllis 1512 2,262 3052 1,79
B 252 BAE AR 30971 28389 25716 22962 XA 761 900 1,000 1,100
EEIE 6,477 5,830 5247 4722 NAHWEE S (26) 548 (603) 896
V8% Vi 11310 11310 11310 11310  AfEdRk (550) (340) (450) (560)
AR 28 28 28 28 KRB 0 5 6 7
KRS A 257 257 257 257 EAJE 7201 15028 17,045 21,183
HAeAE RS~ 22893 22893 22893 22893 TN E 623 300 400 500
# =gt 201,270 224087 244689 273273 FLEEH 7824 15328 17445 21,683
FHh R 110835 120459 126058 135994 i FifFAL 801 2,146 2442 3036
FEHUES AR —A M 2| ARy AR R ik 12591 12591 12591 12501 AFlE 7023 13182 15003 18,647
G FATER 68486 75239 79354 86652 i VHMEAME 1 13 15 19
AF) AR 9583 10543 11,191 12347 Y2 BERAE)AANE 7022 13169 14988 18628
iR itk 20174 22086 22921 24404
ERB R 21,926 21926 21926 21926 HROKEB-RITBAREE(T) 0.82 154 175 218
KAtk 13286 13286 13286 13286
LA E A 3463 3463 3463 3463 EBIT 7698 14985 16732 20575
AL Fif 662 662 662 662 EBITDA 15526 18215 19988 23855
AR ik 4516 4516 4516 4516
AffEat 132,762 1427385 147984 157,920 EA)E(%) 18.73 21.50 22.00 22.80
V2 BR8] IR A A 68501 81,681 96,669 115297 VAEEAFIE(%) 405 6.87 737 8.30
IR ARG 8 21 36 55
iR AR s 68509 81,702 96705 115352 WAIEKE(%) 26.12 10.67 6.15 10.33
AR RS 201,270 224087 244689 273273 )aEAALEIEKE(%) (15.06) 8755 13.82 2429
RNerkEFE (BAL) 2023A  2024E  2025E  2026E EEMS-HiEEdsiE 2023A  2024E  2025E  2026E
BEEDIER 17,754 17735 18729 21414 HHERZ(U) 8.02 952 11.28 1346
FAREDHIAR (10451) 1,205 1,406 1607 RIEATESNED (B AR 8,542 8542 8,542 8,542
EREDIER 1,052 (431) (424) (424) ROIC(%) 711 12.26 12.07 1301
A48 8374 18527 19710 22596 ROE-##(%) 10.25 16.12 1550 16.16
IriaFaisl 7,828 3230 3256 32719 F* RAAHE(%) 65.96 6354 60.48 57.79
AT L (16,229) 305 406 507 P/E (IUNERATANEE ) 27.85 14.85 13.05 1050
TIERALH) 3679 2312 399 1006 P/B (I:H) 2.85 240 203 1.70
FABRIRWIND, R ZAEFFRIFT, AI I AAFFRIEN, HAFIBA T TRADIGAART, TR A R ZEAFFAATTOR.
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STk A

R RAES A (RN 8] 2 BE4 B E L S, LESIERILTT SR LS.

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A PRI AEAT ARG AL S, A 8) BAE & RAHEAT A BAE A RSB 64 1 2 PT S B 14T/
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
AERR I, ANE) T 5 ARE TR TA FILAIERN R —E GRS

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

ARIEFR TR BATR

IR BAE T oI RE LA B 5 6 £ 12 A A MAT L R 8] @3B A A8t 2 og &I
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAreg) , AR AT AEFEECH ILIE B0 454K ) , EARweT

INEIEEE e &

FN: TR 6 A A AR ER G ARRT A 15%0A

¥ WA K 6 A MK EARRT BT 5% 15%Z 1)

bk AR 6 AN A AR KEk M AR B AT 5% 5% 4],

BAF: AR 6 A AR R AR K EA-T-15%5 -5% 14 ;

b FAAR 64N A AR NE ARt S £E-15%0A T .

AT 3 FAR A

¥ THAKRE6AMAAN, ATIBHAR IR T IRE 5% L;

P FHAARK 6 ANA A, AT AR EAR A AE-5%E 5%;

BAF: AR 6 ASA A, ATkdsAast 55 T A% 5% L,

BAVEWIRERE, REHEAFTAIM KA R E 43R BAREBARBAT M. RN 89 A8
SIRRAR A, AT AT b E I, B H EARF RRIERGREZ L L AT EO S
HRRI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAAREAT, R
JEAUARIRAE AR TR R E— R £, | B a0 1

allin. o o = e s | i LA R P
F Tk E X E FafF 5 5
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