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L AT A 121.50 #
LV &
B/ RABREA (B 7 IE) 1,992/1,992
BT (FH L) 242,003. 24
A~ (L) 31.90
P RATE %) 58.71
—F AR &/ RIKEL) 182. 90/68. 65
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2024 10 A 1 B, ZHEAE N 2024 F 9 A A48, 2024 59 A, BEAAE
AT AT £ 53,709 4%, FHiEK 48. 9%.

> ATEE A BB ISR, 20 VA E#ELRT &R B E A

2024 59 A, AR ERATHF 5.4 7 4%, B3 K 48. 9%, 202403 R it A+ 15.3
T am, FlHIGK 45.4%, A EAMG LR, FRAZR SR E, L £ 54 MEGA #9
iTEAREEK, I AN SR L. F—u%/J iﬁiﬁbéﬁii ZFE Ak 20 77 TVA
LHRRAETHT EELNT%, WEEHE

> AR eik, 0TAG. 2 T4 ﬁﬁ%

A E IR VLM F R B ATIK R P 6938 NOA A2 Sk 224814 50%, &
(o tTieh £ BB ) RSP RAVAALALELE T A feREABRKLE, £
RARA DR AR BRI T IR 2 F RS, AEB A= AES Hh Ak 6y 2 424
MR ZHREGIFM . 8 A 31 B 0TA6. 2 SR AT 3E3% Pro A A9 ik NOA 4
R gﬁﬁ%“,EMWXM$%M$%ﬁ&EB%ﬁi%ﬁ&Oﬁﬁﬁ$i%
REHBIFABN, RAFRLDFEZRANDAFHE

> ASKRARZRIR, FhE w&%ﬁﬁkﬁ@%

AXBYFRE, HE2024F9 308, BAAELLBCH 479 FEE P,
£ 145 AR, BRSPS BRISHAT TS 436 R, B E 221 AT, B
AFEAE IR 894 B EARRLE, A 4286 NR EAL,

> FeeMri B R, AARpETE

FAVF A 8] 2024-2026 578 AL N5 H1 H 1473/2054/2800 127, F) b3g ik 5 %)
#19.0%/39. 4%/36. 3%, 3£ FIAH A A 85.3/142. 4/237. 2 12, Fkbigik 4
H K -27.1%/67. 0%/66. 6%, EPS 2% 4 4.02/6. 71/11. 18 7L/ &, 3 4 CAGR % 40. 6%.
waE FSR RS, FReshmik, LA ABAR ) L. FHE CENT PR,
AT & AL B RS LA ) RA T, A S MR ARH 06 4%,

W % H A Ao i AR 2022 2023 2024E 2025E 2026E
FABKAN (BF L) 45,287 123, 851 147,326 205, 373 279, 986
HRE (%) 67.7% 173. 5% 19. 0% 39. 4% 36.3%
EBITDA (&% ) -2, 441 8,948 8,190 13,967 22,857
Va4 AE (B L) -2,012 11,704 8,530 14, 241 23,723
WRE (%) -526. 0% 681. 7% -27.1% 67. 0% 66. 6%
EPS (/M%) -0.97 5.52 4.02 6.71 11.18
W &% (P/E) - 23.35 26. 46 15. 85 9.51
14 % (P/B) 3.12 4.54 3.29 2.72 2.12
EV/EBITDA -45.59 21.31 16. 30 8.63 4,51

HIBRR: NS AL, iFinD, BEIEFASRAHM; BN A 2024 £ 10 A 02 BACAEN

WL IR RERAN Y E R Y

2/5



b IEIHLLESS RN B | > 8] R F

GUOLIAN SECURITIES

a

1. A&7

1. FRALZARZBHEEALRS) RAAR. RBREKING, BAFS7a0%
", ZEIBAARERRE. BARIFNEFREEY IR, LELAHE.

2, RAENBERIAYREENE. MEREME, ¥ REERFMHFATRER
#EOHEZHE.

WH L RIRER R E Z 59 3/5



a

ESiPINES

GUOLIAN SECURITIES

AN B | B) BT

T 550 ) 45
F 2= REE #3H &
¥ RHA 2022 2023  2024E  2025E  2026E ¥ BAL 2022 2023  2024E  2025E  2026E
i 38,478 91,329 101,865 115,803 134,239 RN 45,287 123,851 147,326 205,373 279,986
Rl & & 1,738 4,391 4,645 6,621 9,806 Bk R A 36,496 96,355 117,380 161,940 219,790
B 6,805 6,872 16,604 15,784 28,174 EX! 8,790 27,497 29,946 43,433 60,196
HAMFEH T 19,972 11,934 17,853 21,068 25,033 K S R 6,780 10,586 12,817 17,251 22,399
R = AT 66,992 114,526 140,967 159,276 197,253 SG&A 5,665 9,768 12,081 15,403 18,199
2R E 11,188 15,745 15,596 17,361 17,525 EALATAIE (EBIT) -3,6565 7,143 5,048 10,779 19,598
T 4,377 6,809 6,619 6,467 6,345 P 3L -127 1,357 355 593 1,514
ERFF A 19,545 28,942 29,402 31,766 32,508 b B -2,032 11,809 8,530 14,243 23,723
x> &+ 86,538 143,467 170,369 191,041 229,761 VAR -20 105 0 0 0
A 2o 20,024 51,870 65,510 64,042 69,164 V2 B FHNE4AE  -2,012 11,704 8,530 14,243 23,723
FER 391 6,975 7,275 7,575 7,875
H AR 6,958 13,897 17,679 24,645 33,598 A e S
R AT 27,373 72,743 90,464 96,262 110,638 2022 2023  2024E  2025E  2026E
¥ Btk 4% 9,231 1,747 2,397 3,028 3,639 E N LR
HAHK I 5 4,748 8,402 8,402 8,402 8,402 ROk S -0.97 5.52 4.02 6.71 11.18
JERk3h {4t 13,979 10,150 10,800 11,430 12,042 M 21.52  28.34 3236  39.07 50.26
S A3t 41,352 82,892 101,264 107,692 122,679 FRZENLE SR 3.54 23.89 6.58 9.39 11.00
VB FRA G 328 433 433 433 433 AR LAY 0. 00 0.00 0.00 0.00 0.00
B AR S A 44,859 60,143 68,673 82,916 106,649 SHRE
Stk AR B L 86,538 143,467 170,369 191,041 229,761 ARk S -4.5%  19.5%  12.4% 172% 22.3%
ER kAR -2.3% 8. 2% 5.0% 75%  10.3%

ALRER BNF M 5 -6.3%  11.6% 62% 11.0% 155%
B H T A 2022 2023  2024E  2025E  2026E HEKE
%08 -2,012 11,704 8,530 14,243 23,723 ELR IO T 67.7% 173.5% 19.0% 39.4%  36.3%
U 3 %X -20 105 0 0 0 EBIT 3k % -259.3% 295.4% -29.3% 113.5% 81.8%
[0 & 3,143 572 -718  -1,142  -1,689 A 3 K E -526.0% 681.7% -27.1% 67.0% 66.6%
TEREEHN 5,035 36,612 3,016 3,627 1,966 B FERE 39.9%  65.8% 18.8% 121%  20.3%
H AT 1,234 1,700 3,141 3,188 3,260 KEEERA
ZEEHAER 7,380 50,694 13,970 19,917 23,338 R 3K B 3 R S 0.7 0.3 0.5 0.6 1.2
FARIE -5,128 -6,507 -2,802 -4,802 -3,302 B0 R A R 41.5 25.5 36.0 36.0 36.0
KA 922 16,117 -2,300 -3,250 -4,200 AT B A R 4 145.0  134.3  180.0 1440  109.1
A -159 -9,622 1,015 1,473 2,054 B & 5 B4 R $ 62.3 39.1 38.3 28.9 22.4
BEEHALR -4, 365 -12 -4,087 -6,579 5,448 kR A
B ERTE 2,469 1,186 0 0 0 RAE 2.45 1.57 1.56 1.65 1.78
MEAR BRI 3,080  -1,001 650 631 612 R 2.13 1.48 1.33 1.44 1.48
E: 401 90 0 3 -31 -65 BB/ AR -53.35% —122.50% -121.25% -116.14% -106.76%
EREHALR 5, 639 185 653 599 546 EBIT #) &4k K43 -34.4 82.8 17.0 325 53.7
e KR 9,925 50,911 10,536 13,938 18,436 S 47.78% 57.78% 59.44% 56.37% 53.39%
FAERR: N8N, iFinD, EIRIERF LM LN H 2024 510 A 02 B LM
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