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24 4% 123.3 7 4H, RHL&EH-F. 2024 F 12 A KRAFEHEEX 1357 6,
FlH3EK 20.3%. EAKE, Bt 12 A42 8.3 7 6, R 27.2%; WEY
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A, FIEK 421%, RFRAHER 177 74, FILTHE 12.5%.

A EAA TR, BosEAtF. 2024 FKIRAEHINE S AT 453 7 4E,
b BB BTN 37%. RMNAFRMASIT RO KL, ERENEI. KK
HERLTFHRASHENBER, BEIEZT INAIEREL >0, BN
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%% p . WEY #7694 R SUV. 32 % 500 HI4-Z. 32 % 400 HI4-Z., 32 % 800 4.
FAVINA 2025 FRIAF KAk o7y B £ A %0, LB SmERTTHOESF
R, 24 F Kk Wit 3 —KE % £ 4 Coffee Pilot Ultra, B &8R4, T4
ik XKEHE, FAT 100%ESHEE, EHIT LML LT NOA, % E
253k, MK, SR BRI T, 2025 FKIKG WEY &k, 12 % ks s
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(%5 3112; RMB &% ) FY 2022A  FY 2023A FY2024E FY2025E FY2026E
BN 137,340 173,212 219,009 259,417 301,312
HEE (%) 1% 26% 26% 18% 16%
A8 8,266 7,022 13,686 16,946 20,415
HRE (%) 23% -15% 95% 24% 20%
2% (%) 19% 19% 21% 21% 21%
FAEE (%) 6% 4% 6% 7% 7%
ROE, % (%) 13% 10% 18% 20% 21%
R BEA (L) 0.91 0.82 1.61 1.99 2.40
FRAFFT A (L) 7.4 8.1 9.0 10.2 1.7
W aE (x) 13.8 15.3 7.8 6.3 5.2
AE (X 1.7 1.6 1.4 1.2 1.1
RE&KkEFE (%) 2% 3% 5% 6% 8%
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PSS 2022A 2023A 2024E 2025E 2026E At A 2022A 2023A 2024E 2025E 2026E
EX RO 137,3400 1732121  219,0093 2594166 3013124 RH#FE 107,680.7 1185838  121,1064 1254468 134,582.8
RS 3 (110,739.3) (140,7731) (174,1124) (205198.5) (237,132.8) RERF N 35,7735 38,3372 38,1672 336350 356006
EX 26,600.7 32,4389 44,896.9 542181 64,179.5 )R & e 22,1525 28,9236 28,746.9 31,2976 32,0354
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" 13.2) . e e 1 AT 593673 684864 713677 73,9431 796024
. AR AR 4,384 6,890 8,268 7,442 6,697
Y3k N ) il 8,266.0 70216 13,6857 16,9456 204147 ]
o i S A 23,798 25875 24529 23,566 22,936
i # 5 EPS(1.) 0.91 0.83 161 1.99 240 )
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I EMHILE
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HA) 23% -15% 95% 24% 20% rTr : . > 5 =
M AR 5 A 652159 685088 767161 86,8835 99,1323
BAVE A (%)
A% 19% 19% 21% 21% 21% AR
A% 6% 4% 6% . [ At 2022A 2023A 2024E 2025E 2026E
ROE 13% 10% 18% 20% 21% BREHEEAERE 12,311 17,754 25583 27,526 32,814
B 71 (%) mEEHFEALRE  -10505 10,451 5,537 8237 7,386
A E 112% 107% 106% 109% 112% K ED AL AE (3,133.0) 1,052.0 (17,150.5)  (23,8216) (23,462.8)
*FARE 65% 66% 63% 60% 58% e L 100920 837352 289500 -4532.13  1,96551
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