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2024Q3, #H B BIkH 935.77 1L L(YOY+22%), & T 31—
HHMA 1L7% BARH @, %A% EBITDA # 14529 1o
(YoY+135%), @& T #1§— R MH 9.0%: %8 % 4 #)iE 128.29 1T
(YoY+124%), & T HHE—8&BEMA 10.1%; 22419 136.85 1L T
(YoY+308%), & T — M 41%.

53RN T7 8, 24Q3 A%s AT AL N 693.73 12 T(YoY+20%),
BT S - 1.5%; LEH1AHR 145.82 1T(YOY+44%), &
F S — B 13.7%:;37 0k S04\ 242.04 12T (YOY+29%), & F #H 14
—H A 3.9%; LEFTHA 10.26 12 T(YoY+80%), & FHF—%
PEFAE 42.4%.
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24Q3, B ARE LKA 694 1474, FlH+20.2%, Z&417H 146
L, Ble+44.4%, ZEFHER+3.5pct £ 21.0%. =FF /)
PPATBCIA T E B R IR K 145% % 71 0%, A¥RELEAF 7717
T o BB BHF IR AP F A L JEF S NE L H LA T E T
Rl ERG I EE K, I FAFLERA, WA THBE SAHEK
KHERE, ORI ZERE 6-12 MAMERA. L5 Al Hik
HHIR S, N BT KR 10 12U 2ANEF k.

ZFENBLERAPEALHMRHFABLHGRLER, B
HEFTFHK 1000 7%, Ly %8, TR ESMAART 1600 FE, £¥
BB KR A NWBAESOREHEN, SATEAN L oHET AT
3TA, CHEEHARE, AR A, ARG, £, BHHA .
RAVE LS. KR, BM. Bk, 8. ERSRFERZLENT
wE, a8t E 2027 FEARNEaRART 10 A, AiEemE,
AR, TR ALK E] 2000 12T,
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LER & LB & 5]

ZEEFREBRLFEALRER, TEERHERAL 50%, FE
XHRAPEFEREEXRTERKEHOA LN G 2 ELfhdm, F&iEad
RAE AR BT RS A AR AR P RS RIA R PSR
K, BIRLFEABBEL “AER7 FRE 248, RABDEBEALR
TR, RS T REIRET H T, oA TIRT FHEFEE,
Bk Tr @, @i TR EHXT AR A AT & R R AR T A 69 £ AR,
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ok 5N F 3 K 28.9% F 242 1L, HH%2ETHE K
KE 79.9% % 10 2L, 2ETMERILAE 1.9pct £ 4.2%, £ A%
HARFEFWEGEIFILRT, L SEN —NEREZFFENEA,
BN AR L LB ERXETPHERT,
® TN
HATAT 2 5] 2024-2026 572 WA A4 A 7T ik 3367/3857/4352 1L
L (A% 3344/3889/4421 1e L) , ik 9 H1H 22%. 15%% 13%:;
Y24 A E Ay 42315211707 1ot (FTAE % 386/522/698 12 T)
R A A 82%. 23% % 36%. KAV KM AIFERANLE, Mk
BE &, AL MEBEIATERERESBRG KPR L, £ “EN"IT
%o
o AR
HERE; AP EERRRPRAE; 546 HTBHRE; #LF5TRA
IR ; 278 K ERNTR BRI RNE

o T EM5184F 25 BHA
E2M 54 2023 2024E 2025E 2026E
Zakfi N (BF L) 276,563 336,699 385,681 435,161
ENFEE (%) 26% 22% 15% 13%
7R AE (BH L) 23,253 42,305 52,135 70,709
Bl (%) 730% 82% 23% 36%
HBEIK 5 EPS 2.24 5.71 7.52 10.41
W &% (P/E) 49 19 15 10
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y L S 9 PAREE: B T
R 2023A 2024E 2023A 2024E 2025E 2026E
RIEE 183,116,179 266,883,293 292,055,574 412,932, 069 L2 ON 276,744,954 336,699,017 384,805,437 435,161,429
%8~ 62. 49% 67. 66% 68.13% 73.62% Bk E 26% 22% 14% 13%
B 1,304,595 1,310,756 1,754,837 1,571,528 TR A -179,553,793 -207,322,979 -233,051,290 -258, 280,867
R 5 KA 2,742,999 3,117,702 3,565,452 4,000, 684 SN -64. 88% -61.58% -60. 56% -59. 35%
5 INTE R H A 111,820,679 128,995,688 152,905,874 178,819, 650 2.4 97,191,161 129,376,038 151,754,147 176,880, 562
AL BALEN 33,339,754 99,550,994 99,921,259 194, 632,055 L3RI ON 5,414, 295 5,396,095 3,415,367 3,916, 453
Ak 33,908,152 33,908,152 33,908, 152 33,908, 152 BRI L -58, 616,997 -66,553,555 ~-74,083,905 79,236,894
RAE > 109,913,453 127,552,067 136,628,611 147,954, 451 LS it -21,201,005 -20,588,376 -20,777,663 —23,008, 174
37.51% 32.34% 31.87% 26. 38% — AR BAT BF £ -9,372,067 -10,485,839 -12,186,410 13,749,867
25,977,845 39,207,793 42,140,356 45, 442, 569 & b A1) 13,415,387 36,760,189 48,121,536 64,802,079
TR 30,397,947 30,382,724 30,293, 627 30, 232, 312 R T ON 4.85% 10.92% 12.51% 14.89%
K2 W 8,527,142 8,961,256 9,417,471 9,896,911 [ NN 818,986 1,210,109 1, 600, 000 1, 600, 000
E NN 18,481,104 22,470,880 28,247,743 35, 853, 244 W 9 A -1,425,157 1,267,228  -1,267,228  —1,267,228
A 26,529,415 26,529,415 26,529,415 26,529, 415 BT R E 1,212, 652 1,331,340 1, 652,335 1,864, 322
¥ &8t 293,029,632 394,435,360 428,684,185 560, 886, 520 MR BLAT 198 14,021,868 38,034,410 50,106,643 66,999,173
R Rk 100,874,095 156,507,199 134,100,533 192,826, 890 SN 5.07% 11. 30% 13.02% 15. 40%
%3 0tk 71.50% 79.17% 76. 09% 81.70% FRiH% -164,537  -2,633,032 5,010,664  -6,699,917
R B B R 22,980,506 47,427,333 34,492,732 59,236, 313 & #038 13,857,331 35,401,378 45,095,978 60,299, 256
AT R HR 23,798,004 15,291,678 29,699,899 22,930, 370 RS ON 5.01% 10.51% 11.72% 13. 86%
H e A T AR 3 ) 17,942,215 53,770,459 26,409,984 62, 494, 375 Va4 A1 13,855,828 35,401,378 45,095,978 60,299, 256
lEE 19,321,793 23,186,152 26, 666, 341 31,334, 254 S BN 5.01% 10.51% 11.72% 13. 86%
L2 16,831,577 16,831,577 16,831,577 16,831,577 VMRS 1,503 0 0 0
P N 40,199,170 41,172,335 42,129,892 43,189,414 (R T N 0. 00% 0. 00% 0. 00% 0. 00%
%3 0tk 28.50% 20. 83% 23.91% 18. 30% J= A& 34 #4134 (NON- | FRS) 23,253,418 42,304,550 52,134,852 70,708,782
lEE 610,103 158, 821 51,950 15, 258 S BN 8. 40% 12.56% 13.55% 16. 25%
BAT 218 34,610,966 35,644,530 36,708,958 37,805,172
H A 4,978,101 5,368,984 5,368,984 5,368,984 I
et 141,073,265 197,679,533 176,230,424 236,016,304 2023A 2024E 2025E 2026E
LB N AR A S 152,013,207 196,812,667 252,510,601 324,927,056 ERE
UE -3 %38 -56, 840 -56, 840 -56, 840 -56, 840 % 3 = M 5 % (NON- IFRS) 15.30% 21.49% 20.65% 21.76%
P8 RN 151,956,367 196,755,827 252,453,761 324,870,216 B dk s % (NON-IFRS) 7.94% 10.73% 12.16% 12.61%
R AR R AR B 293,029, 632 394,435,360 428,684,185 560, 886, 520 N A B % (NON-1FRS) 13.53% 19.22% 18.67% 19.85%
HRE
RERT X H 45 Bk BN K E 25.82% 21.66% 14.29% 13.09%
2024E EBIT 3k % - 171.25% 31.74% 33.71%
b ARz 14,021,868 38,034,410 50,106, 643 66,999,173 JERE S S VNN B 146.17% 95.57% 28.69% 31.29%
A F K 4,252,383 7,004, 481 8,929, 392 10, 072, 566 BRAERE 19.86% 34.61% 8.68% 30.84%
R Ay ALk 64 35 B0 & 7,768,788 9,398,082 10,601,955 12,117, 200 FEwEEH
LA ) -234,227 -291, 695 -336, 923 -435, 161 TRLE & %
B h A S A 8 . s X X )Rl &SV FE 3.6 3.4 34 3.4
BERATH 17,421,676 51,387,881 -26,778, 686 53, 806, 522 R AT B JB) # R 30.3 51.4 327 49.7
B RS -164,537 -2,633,032 -5,010, 664 -6, 699,917 AR R 17 1.4 1.7 1.3
BEEHRESARET 43,065,951 102,900,126 37,511,716 135,860, 382 B R 94% 85% 90% 78%
I o 4
iﬁ%@"‘ﬁ’lﬁi‘ﬁ’ -4,354,824 -22,422,239 -11,772,858  -13,313,465 (28 )
n
) & L 4% -20, 360,493 -17,609,123  —24,366,40  -26,393,216 FE AR E 207.71% 199.53% 243.25% 237.65%
el %3’?"}’_@%\@&% -3,173,864 -3,698,080  -5,439,940 -7,170, 340 RALE 1.8 17 22 2.1
49 F A4 RRAT T
Ak 0 0 0 0
BEEDAEHRE —27,889,181 -43,729,443 -41,579,198  -46,877,021
AL ERH 0 0 0 0
AR ERF 1,824,378 4,446,640 4,437,746 5,727,436
HA 0 0 0 0
ERXEFEADAEHRE 1,824,378 4,446,640 4,437,746 5,727,436
TR B e 17,001,147 63,617,324 370, 264 94,710, 797
A4 20, 158, 606 0 0 0
BRI A 37,159,753 35,933,670 99,550, 994 99,921, 259
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AHATIR L AR B E R A
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RAREF L AT BEA F BEA LRI T 4R AT E R PO 45, A SRS E . A FHGHAR T %,
E R A RAHEZ &, IR B B RRE, KRS RA HBEFZEH R THATAZ L, RAAAFE L
2 80 AP SR T A RMAEATIRAE, & RRIERT 80915 S IR AL AT R £, RE 6912 &4 8 AL
BhE., AALERG LS. NERE. RELHERLEAIRSE T 69 BARH H E LS & M B4R A B AT X
AME, DML RZAEFTH Z 5 0 ERTh, 4z .

%5~

A IR KPR TR 8 20 BHE A BB E HE R 24, LREEEFRTEN LS TAE. ARE b 4 iE 51
ARG EFREARERE (ROFEFE. BT, 68 ) R4 KREF R LB TEOMRE, Lii ot
RITAREH . TH, {oxtiXsf3 & a9 A B T E M TYAEFTIRIE, AEFMEFLT, KRS T a3 & kik
89 % ILI) M RITAEAT ARG AT, AT, AnE). A T RH KRAM FARBEL T H — 2R A,
REBRFH»FRFTMA, ETAIEFTABEL RIRE F 6914 A 257 5| BAEATIR K RAEFT o0 E. BT H S5
AR, LB BT AR RS ANE] . RG] R TRE REIM A K, SR 5B PTB R IR 7T 2
HA A T IR B 098] T RATHREAFFRATR B, 3BT 48 A X b 8] R TARATIR S-S AR S,

RIREAL G 4T B P AL, RELZAEFFFRTIT B EIZA, AR IR AT I3 RAFOAEAT 7 KB AT
KRGHEN . ZEPHFREF L, RBADZAIEATEMMA, ROAAEFTIZICALE) BRAR G Bt XALF . 4osk 5] A 2K,
HBALAR, FIRSBHZIE AR RAFHT, FFEWN R A LRI, EIRFFRIHATH
RECTI AR, KRB RNE AR, o HEBRRFELRRSE, Pl —ne RAGEETIE O | 8K
A ERIE, KNS FRG LT R TR AR A,

FFAFLHA
ARIREZAZ A 6 MNA RN, B4 (FATLIGH) 403 T B HA8 KB A G KA FE 5009 TRk tatE 4 2o, A
JEVA PR 300 4840 A A, BT =T HvA ZMRFE (AR A5 AR ) SR EARMT 1840 (43T 43k 4749 )
h R AR THEAISECH A 2B T AL LIS IATLE 500 455 H E ok, F e T
A7k P BAR Z
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