Al S|EERNALRS, WY SRR K
AL A

RRRIFRE 2024 4 10 A 27 A

7 e Ry (002463) S 10 A 24 8, N A& 2024 F=FFRE. 2024 FAT=FE,
BEIRR 5 & FIE L 90.11 12T, yoy+48.15%; 5£ILJa£H4F)iE 18.48 17T,
yoy+93.94%, AZitA)iE455] P44 (18.21~18.71 12). 2024 FF =5,
B BB R A R4 B A R 4 5 h 35.86%/20.31%
yoy+4.69pct/+3.65pct . £ = F a8 £ P E ko A 35.87 1T T,

iigfﬁg&iﬁgé’gﬁ yOy+54.67%; 5 ILJaE4F]1E 7.08 1275, yoy+53.66%.
I G =

‘*7[? ffﬁ: mowenyu@c i ndasc. com ‘;‘ﬂ—‘:

AR SIS > Al G| EaiRe, LEARFFHEG, 24 A PCB AHAK,
3R Al Ak gk ESCIR AR 2IRE, AR 5RO R A LRF ALK
AR, S Al JREE. SR RMEH PCB F 7o L S8 KA
#, FIT 2024 FAT=FE eSSk, 2024 FAT=ZFE, BH
Al T #400%, »38) A5k 2691 174, yoy+53.83%; fE& TA2ik
12.60 127L, yoy+121.11%, EFEN &) Ky EIRARLE L) &KX
N3E Ja,

> KREERHE A BE PCB HH, PREZREEMREIFEL, A3
F 2021 #BFEFLF BT (R TFHRAHEEA T FFHRS AN
KA T —R G5B ARG & & & B L ERERALRE HER
HeyiXgE), HHZFFRRETHRARAAEND (X THEALLR
SR BAE SR H WY FREGNE), AFSESEELERE
¥, B RSRIE AR SR, ALEGEF it EEat ik pay
AT RAEFE R, ARBFANBEER, MEANLHTEIT 4312
AR, EPH—NEELEHNY 268 LAART, H_MEHZELXE
H4y 16.2 L UARK T,

> BARMAESEFTIRLR: KN E) 2024E/2025E/2026E & kN
%% 120.10/153.06/169.95 12T, yoy+34.4%/+27.4%/+11%; )3 &
A A @ 4 Al A 24.69/34.64/39.93 1z o,
yoy+63.2%/+40.3%/+15.3%., 4EFAIANE]H “EN” FA.

> RERE: ZAZLFAHNE, ©F/TLEEREFTHRE, 488K

IR 2 R,
T2 5447 2022A 2023A 2024E 2025E 2026E
2023 4R B 2024 G —E IR TR FBLIEUAN(EH L) 8,336 8,938 12,010 15,306 16,995
EiF: Al EERWEES HAE bk HKE YoY % 12.4% 7.2% 34.4% 27.4% 11.0%
&£ —37 )2 By BN 8) A 1,362 1,513 2,469 3,464 3,993
WLEARTAL, Al #5432 HA (A7)
Al REBNH SRk, BARHKENR ¥KFE YoY% 28.0% 11.1% 63.2% 40.3% 15.3%
2 LA F% 30.3% 31.2% 36.1% 38.0% 38.3%
AP E S ROE% 16.5% 15.5% 20.7% 23.6% 22.3%
1 ik G KR A TR 5) EPS(#:%)(1L) 0.71 0.79 1.29 1.81 2.08
CINDA SECURITIES CO.,LTD A% PIE(%) 62.29 56.07 34.35 24.49 21.24
PR IR & K1 KA T 127 2405 T EF PIB(12) 10.26 8.67 7.13 5.78 4.75
XA B A FAHER: wind, ERIELGL F TR BH % 2024 F10 F 25 4 AH

WiZh: 100031
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F= Rk 45 HHA FIHE & 45 H B A
Lt 20224 2023A  2024E  2025E 2026B EE 20224 20234  2024E  2025E  2026E
K~ 6,726 7,841 9,660 12,038 15,159 b BN 8,336 8,938 12,010 15,306 16,995
Bl 1,292 2,098 2,768 4,145 6,714 Bk R 5,812 6,152 7,669 9,497 10, 484
FLIFAE 11 6 14 16 17 B AL A M An 64 66 91 115 126
Mk 2K 2,244 2,687 2,821 3,327 3,411 e A 273 280 360 444 476
FA AR 10 16 23 28 31 E 125 163 196 232 294 325
B 1,786 1,749 2,411 2,560 2,715 B 3 A 468 539 733 934 1,037
A 1.383 1,284  1.623 1,962 2.270 W4t A -136 -68 -18 -42 -124
R K 5,775 8,195 9,503 10,476 10,762 TRABAR K A3t -152 -163 -100 -100 -100
¥ HAPRARAL 43 49 49 49 49 EE g & -57 19 0 0 0
B2 3~ (ait) 2,719 3,689 4,784 5,655 5,939 A 89 76 0 25 28
PR e 102 375 376 376 376 &L AIH 1,573 1,706 2,844 3,990 4,600
e 2,911 4,081 4,294 4,396 4,397 Bk sl 1 -1 1 1 1
¥ %t 12,501 16,035 19,164 22,514 25,921 FIHE &5 1,573 1,705 2,844 3,990 4,601
DR Ry 3,829 5,023 6,234 6,814 7,026 P AFHL 212 216 375 527 607
48 B4 1,406 1,434 2,284 2,284 2,284 % HiH 1,362 1,490 2,469 3,464 3,993
JLAT B 357 374 521 535 630 VR FRAR A 0 -23 0 0 0
AT R K 1,569 2,250 2,437 2,840 2,869 VARG HF] 1,362 1,513 2,469 3,464 3,993
Hte 498 965 992 1,155 1,243 EBITDA 1,841 2,100 3,427 4,561 5,080
A 3h R e 405 1,175 975 975 975 EPS (&4F) (L) 0.72 0.79 1.29 1.81 2. 08
KA 78 846 646 646 646
E 327 329 329 329 329 A REA Bl FFA
R At 4,234 6,198 7,209 7,790 8,001 QSR 20224 20234  2024E  2025E  2026E
W R pE = St 3
F BRI 0 53 53 53 53 ZEEHRER 1,566 2,243 2,490 3,899 4,502
)2 BN AR 8,267 9,785 11,902 14,672 17,867 A 1,362 1,490 2,469 3,464 3,993
it AR AR 12,501 16,035 19,164 22,514 25,921 18 328 419 401 437 425
W %- 5% ) 40 3 108 124 124
LB HFARK
B 53 -22 0 0 0
EEM 54T T
SRR 20224 20234 2024E  2025E 2026E TER L =350 167 -637 -262 -180
2k Boln 8,336 8,938 12,010 15,306 16,995 re 134 187 149 135 139
Bl (%) 12. 4% 7. 2% 34.4%  27.4% 11. 0% BEFDHAER -802 - -2,009 -1,705 -1,009
V3 BAENGE) AR 1,362 1,513 2,469 3,464 3,993 FA I -865 =798  -1,709 -1,405 =709
Bl (%) 28.0%  11.1%  63.2%  40.3% 15. 3% KA A -75 -95 =300 -300 -300
A% (%) 30.3%  31.2%  36.1%  38.0% 38. 3% 3, 138 -977 0 0 0
ROE% 16.5%  15.5%  20.7%  23.6% 22. 3% EFEHAAR -515 428 190 -817 -923
EPS (#£7%) (7T) 0.71 0.79 1.29 1.81 2. 08 ALK 0 184 142 0 0
P/E 62.29 56.07 34, 35 24. 49 21. 24 (EEe -93 797 650 0 0
P/B 10. 26 8.67 7.13 5.78 4.75 IR ERAE S -317 -363 -602 -817 -923
EV/EBITDA 12.37  20.35  24.89  18.40 16. 01 RA R 278 816 671 1,377 2,569




W EIBAE I

¥XF, BFLTFERHBFTERKRFE, £FIAME, 2012-2022 Fi8R T KITIERF AT, 2022 F AIRAZ KE
KR T, AR, ©F4T LA E ST

F—iz, EFHLHFRTR. AMZMNKF, HRERIETIRRFLEE L, 2020 F 8 AANIRELEALT
M, BT 2022F 11 Al AERiEAETFHE, ARITEALF., HREF. AEETF5,

EXKR, €THLALR. BEMEXFERFE, LEXFEBME, 2023 FAFRIELCTH, L
TEABEER . AREIER F

F2A BFITLARXR. BREILKRFFE, bR KFHME, 2023 FhoANFRIELACTA, FRLTHA
fR4-2%. PCB. ‘& ®F5,
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srAUmAER

R I AIRE 2R NE AT IR AL Y, RAARFIEAZ T S ML T, S F BiEA L B2 EMERAIELSS
AR, A B A0 BRAL 25 B M 5 Bl BLARAR S AR TR R 89 BT A LS A BB T AT IR A AR A UL L AT BN 49454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

RHTERH

FEAIER BN A A 8] (AT HAR “U5RIER” ) BA P BiEM A S L OIER T EH L5 T Ao AIREHEAERBEHF LA

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 A METHEE L, IHEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

W Ut RA
BRI AR JEXE g A7 e B KRR
FEN: it Aast iR T RE 15% A 1, AT AT RARAS A
RAREA MO RRARS  PRIOH | g, st T Ak 5%~15%: bk 4TSS A A AK T
# (AT RALER;
A AR AR S A 5% Z AH: AT LRI TRE.

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

RpEiRR

ERT AR =R R RENGT H. BTHERTIERAI S EERAG TR, LEETRONIS . FBRTH LY L2 EN
T RHERT H BN E TR EMTF.

AREPIFIERR—CRAA G E RA X @ A A RGBT HHE, BTH L S ARE TR S TR 24,
HERREZEANRAT B, WHRAFd e ER, LENEE, Ak, MH. REFHTRENETLMEGEL, £AETH
T, FBRIERIRIALAT A BAE B AR F 69T ) 557 5| BT IRR RAEAT T4, BT & B TR,
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