SRR S

YNSRI

AR EERE

= R#EL(300783)
HEER

ERiER PN

AL R b 4o AT
k%5 : $1500523110003

Wl #4: chenglili@cindasc.com

13 RAE A A TR 8]

CINDA SECURITIES CO.,LTD

AR 5 R) W KATT 127 208K
B &

BR%h: 100031

ZEBEEL, FiEASHH

2024 %10 A 11 B
B NG KA 24Q3 LLE T, 24Q3 A& TR L I3 E4F)E 4810-5200
757G, ) H+200.45%—224.81%, 5= I4=dE)a4-44)18 34004100 7% 7T, F b
+176.65%—233.60%.

ETR:

> EERMEF, BHBARARI. SontmMbEog T, o8 R0~ &
A& A 0 R AT, AR A FARIFAL TR B8] B o 4 A4 48 222
FERADE. 24Q3 A/ K TR, AT 24Q3 58] JAEF A E Rtk
RITRE, BAVGE A E G TR LRI RG] A b st 47
ZREMMET FERKALE.

> HMIEREEES, AT ARA RS BRIT. SonEm kg g
FIF, mES—F R TREE S, KT o4 105 3K B A4 56 R B o4
K, WL AR RAT. KT oA, a8 st G,
R IANFE S, B Esh N RSB R ), A BRI
KT RBSEF T EA R, BNHEEEFTNE) KR TOHEET
DO AL

> BARREGRIPER: EERZ, nE & ERR, X LEEZTHE,
BH ML EREAT A EAD, K EAREA@ME, A 2#E—F
RAT EF; AEF RN EERFE RS, AR RSB L
B, ARG REEK, AToMERKR, BN =igt4d, A%
TUARBN G, A%, 8] 154 % A5 I A B 4k Fm 1) SR 2R LR
RIS B AR R, AFF S LB A A FE G L, KA1 8) 24-
26 4/23) EPS 4 1.05. 1.47. 2.05 T/IK, 4piestina) ey “FEN” iRK.
> R EE: BREFBRAMARMN. K LEES A KT M ET KRBT,

RS g A AL

T &M 54847 2022A 2023A 2024E 2025E 2026E
TLIMAN(EFEHFZLT) 7293 7,115 10,188 13,352 17,706
#KE YoY % -25.4% -2.4% 43.2% 31.1% 32.6%
)2 8B 3] A A 129 220 419 588 821
(B 77

#KE YoY% -68.5% 69.9% 90.7% 40.2% 39.7%
EFAEST 26.7% 23.3% 23.2% 23.1% 23.0%
HRAIGEE RO 5.5% 8.7% 14.3% 17.1% 19.7%
EPS(#£#)(7T) 0.32 0.55 1.05 1.47 2.05
T A% PIE(1E) 75.37 44.37 23.27 16.60 11.88
T %% PIB(1) 4.16 3.88 333 2.84 2.34

HAIR: TIR, 152RIERBFL F TN M3 2024 10 A 10 B840

FEERE — RN o7 E AR EME hitp//www.cindasc.com 1



http://www.cindasc.com/

SIAUESS

CINDA SECURITIES

%

F7= Rtk B H A FlEA B H A
2R 2022A  2023A  2024E  2025E  2026E DA 2022A  2023A  2024E  2025E  2026E
ik 3,317 4,327 5012 5,938 7,650 FlE RN 7293 7,115 10,188 13,352 17,706
il o 171 328 801 1,212 2,531 Bk A 5343 5455 7,824 10,268 13,634
R B 0 0 4 6 7 B AL A 48 45 56 69 89
K 394 594 707 816 984 A& A 1,533 1,238 1,610 2,070 2,709
TR 81 17 391 462 545 FERA 283 227 306 374 443
B 1,071 1,388 978 1,141 1,136 AL S 38 25 31 40 53
e 1600  1.901 2130 2301 2447 MERA 8 6 8 -4 -14
R F > 1,219 1,216 1,240 1,268 1,281 IRAA K A3t -3 -14 2 2 2
K HBEAAE R 6 21 26 26 27 B e & 56 54 76 97 126
A (At) 522 507 542 567 581 A 85 120 102 120 142
XA v 109 113 12 12 109 L A)E 178 278 534 754 1,061
S:270) 582 574 559 562 564 Ak S R 23 36 25 29 33
&t 4536 5543 6,252 7,206 8,932 F)iE & 200 314 559 783 1,094
Ash f 1,846 2,760 3,059 3,476 4,447 P34, 71 94 140 196 274
LR 50 300 300 300 300 HFH 129 220 419 588 821
FATE 3 0 0 0 0 0 YRR AR A 0 0 0 0 0
JLAT IR 1,063 1,548 1,739 1,939 2,575 V2B 5) B A 129 220 419 588 821
HA 732 912 1,021 1,236 1,572 EBITDA 280 334 647 863 1,171
R R A% 347 269 262 292 322 EPS (%4 4)(70) 0.32 0.55 1.05 1.47 2.05
KA 199 125 125 125 125
Ff 148 144 137 167 197 et ST
RAfreit 2192 3,029 3321 3768 4,769 SRR 2022A  2023A  2024E  2025E  2026E
W ke g # o o >
Y HRARE 0 0 0 0 0 LEEHNER 73 334 549 448 1327
)28 B8] IR ARG 2,344 2514 2,931 3,438 4,163 A AV 129 220 419 588 821
AR AR 4536 5543 6,252 7,206 8,932 b 158 95 81 84 90
W 49 ) 14 1 16 16 17
AR
L _ -56 -54 -76 97 -126
EE2W 5T B H A
it E 2022A  2023A  2024E 2025E  2026E TEREED -149 80 150 -99 578
RN 7,293 7,115 10,188 13,352 17,706 #e -22 -17 -40 -44 -52
Bl (%) 254%  -24%  432% 31.1% 32.6% EREHALRK -185 -280 -19 30 75
DEY R ING P b| 129 220 419 588 821 KR -212 -68 -62 -58 -41
Bl (%) -685% 69.9% 90.7% 402% 39.7% KK 3 -265 -35 0 0
2AHE (%) 26.7% 233% 232% 231% 23.0% ;) 24 54 78 87 116
ROE% 5.5% 8.7% 143% 171%  19.7% EREHALER -134 100 -55 -66 -83
EPS (#:)(7T) 0.32 0.55 1.05 1.47 2.05 FKAE 0 0 = 0 0
PIE 75.37 4437 23.27 16.60 11.88 (R -250 176 0 0 0
P/B 4.16 3.88 3.33 2.84 2.34 FATF) & AR -93 -67 -16 -96 -113
EV/EBITDA 3145 2237 1464  10.53 6.67 RE AR -247 153 473 411 1,319

FEERE — RN T EARAE EME hitp//www.cindasc.com 2



http://www.cindasc.com/

K\

W\ =7t

AWM, eaFat, FLTANKFITHEFALR, 3 FRBUAFALERE. &
ERAE SRS CREALSLRES, AEWY, 2L, Bsopsn, 64T,
HRRm. FRSF), REAARERERLS,

RIAR, Zifgat, FLFRIRFLEFFR, 3 FRBIMALLE, 22EE0
B OCREFRFMNFG . Bai, PMNEE, LGpiE, SFEL, BRE. KH57,
FAMA AL HER),

RARH, KNI KRFEL, RF, 2FFRFL, RTLIERF, MEHENAR
T+ =5, ABEEFPNEE, Bk, 2FBLAF—XHE TE, E53HE. KEH.
PARGHEWAL ) H R IR E 2%, S LB 4%, BETRFS, M OET LAY R 2
ft, REBRIATREFELEE% A,

RE, RRAFALAMAL, FLTFTEARMEZRF LGB, ME2FEEEL
S ERFEERANFFRAEE, 2 FRBUHFLEE, FEIR S CREF P A
W RALL, BTES. Foh). dobb GREAFTAMBRA.

EEH, RERKFFELHAE, FAEAXFLFF+ARXERSE, FAHE (K
BT AR F BRiE, ERRE) . KL T

WA, RELRAFRELFAL, B FRIEZRFFERTEAE. B
& SR DREILT AL 2T, 8RR LG9 AR BT KRS, 2021
F Ao NE R EZIEFF LA, 2021/2022 5405 A PAZS R R 2023 F40 AN12KIEH4
Bom WAAIN, TEF E O ERE,

SIAUESS

CINDA SECURITIES

FEERE — RN T EARAEEME hitp//www.cindasc.com 3



http://www.cindasc.com/

srAUmAER

R I AIRE 2R NE AT IR AL Y, RAARFIEAZ T S ML T, S F BiEA L B2 EMERAIELSS
AV AR 0 BRAL 25 M . Bl BLARR S AR TR R 69 BT A LS A BB T AT IR A AR A UL L AT BN 49454
HURIFTFEG L, 7E, LHFEREERRE T BRI E LR S ABR B FA X,

RHTERH

15 AR F AN A TR 8 AT M AR5 RIER ) B A P BHE % A d E A AT Sk 5K 4k AIRE BT RIERFEH KA.

ARERAA ERERIEREZRSWINGELDE P OEBIL 5, BREE P RTRTIRTREIF5E, W flh
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHBE, BERIERTRIENERE GO RAEA T EE, AREMEHERL, IFHEA
TR A AR R A g B B AR B A FIBT, A IREPT 48 69 IE K RALT ARG 49 Mas . IME AT T i & B AR RAZE 4945,
B BAER R TAR N LKA EAEA B G RIARIE, ARREY, REEARRBEARE, RARR &S T ik,
BAEZ RIEF R 5 ARE B E L, IFEATN R — B LIRE, AT RAIEF T KRR b 47118 4o,

BAEMERAT, RAMRETORELRITELGELF TR RIHEAT A LT EN, WEAFEDE P RFROBT B4R, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S E | AR A KA A & & R FIE R R A AT A AR 09 09358 3F s Al i%iE

BEHFEAFGHEALT, BRIEARLEEZBEIMTRAHFARE T TR NI EAATHIEAFRITRS, FTRAENILNIEL
PR S BIREBR A BT LS IR S

KIRERBAX A AT RAEFRITH o KRZIERIERZ B EE F, ETHMAANATREFE AT X8R, E4 . K5, AR5 KRS
AT IR o B AZ RIER AN S B P A RIS, W dazhik g A KEFAH R 5r, BRIERTREFIT R TR
T, ARE R B R RAE AR R 6 R E ARSI Z B PRI FT E D

I A BAERIERER, BRABBEREHELARS, ARG —E R EETTER BB R R L RIe, 2R IERASEG M
3R F R TR A,

VEZR SRR
BB LB AT A BEZEFTR IR T. & et 8

FEN: EMhAastir T AR 15% A 1, B AT AEHARARA A

AaRE R R AEH 0 PE 300

s (AT EARKLAE); B MR T AL S%~15%; Pk FFRiEREREREALT;

BB REAAZEAL 6 MNA B ttast R AE5% Z ) FH: TR IBTLAE,

Mo
Fh: BRNARTIETEAESKAT.

R

ERTHRE ARG RAEGT S, BEEERITIERL S HERANGTR, CEETHON G, ZRURTHFL L LS EAN
W T RRAE AT 9 B A0 &R iERAITF.

AR b BRI R — 5 R A P A B FAe R G A KA G R AR, KA B Y RIS P 4013 G LTIk 3 4,
ABRHEESANRE BN, MEFRAABREL, LENEE, Bk, Wi, RAEHFBENELMFNE L, EETH
R, A5 KIE R R AAERTA B ] AR 6L 1 507 3| AT IR A AT AL, FH S 8RR,

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



http://www.cindasc.com/

