MESHRT RS AXERY: THARSHRE, MEETK I
s

X & x4y (603091) REAERZ:

BF: A8 KA 2024 F3R. 2024 £ EZIIK 15.46 12T (Bl +16.6% ), )2
4% A8 3.24 1270 F) e +39.9% ), d23E )2 #4038 3.08 1270 F L +34.8% );
¥ Q4 EIMN 3.98 127T( R 6 +9.2% ), Va8 4% F)i8 0.88 127U B F£+20.3% ),
Fedp)aa 48 0.89 12T (Bl He+32.4% ).

o) ARG RRAMY, WA DRFFRS, RMTUT 25Q1 BRI K,
o BRI AR, RALH AR BT,

S MEL . HRIEK, REFEAN. 2024 Fo A A 13.24 1270
(RI+17.7%), HEF LAWK . BRITEF, 24 FHEHEFEL 100+ (&
# Reynolds, Starbucks F#-f4n g k), HE AL HBT AL FRE T
LHA T T R BT RO 300 B RRFEAC D E T, KAV 25 £ £F
24 F RS R EFLH r BARERILTAS, EEH R A LERINAT. A4 FE, A
3] 24 2PN 2.03 1274 (Fl+14.0% ), N3] f£ifd BB KRB T3
( EHRRAT Y 1/3) FAEE 50%, RREMRBEA AR %k, KB
A BRBFAAMEIE K,

HE otk Kb, XHBAAIR, 08 FUHAE LM 25 FFI 76 3 Fek,
2025 F 4 A e = sl . N8 K B AF. R HAR L, AR AE R E

(F—RFLEZEEEFTEOUAY T30 T+EAH B AR, 24 FAKH 57 F
L), BmEEANL] AFEE, RNTITABR L B2AFZ2ERTEAN., BZE A
Kk, wE CREEAR L) I 8000 7 £, LB FaEFHAE 10 7
o[, BT BT AN BLZERRE (24 S8R4T H 9.3 ok ). £H

BARARE, BFRAEEHKFE. 2024Q4 238 L)% 4 36.2% (R Hb+2.4pct),
V%A E A 22.1% (B te+2.0pct), 25 4o 3) & E = 4eAn Ak ek BLE A~ b
F 4B, KAV 42 B0 A A kB . R sk @, Q4 Bl i A & A 10.0%
(Rl s-02pct), ¥4 E/HR/ETR/MESFAENHNN
3.1%/2.7%/6.3%/-2.1% ( ) tt4-%]+1.2pct/+0.6pct/+0.4pct/-2.4pct ).

A REE 8 R . 2024Q4 2 8) 2 E IR A 1.441070( B H+0.64
). BEFRANE) AR LK% 108.65 & (BH+31.71 ). ALk A
R4 36.47 R (B H+1.42 R ). mATIKE B 4+ K 4% 49.84 R (Bl b+1.10 K ),
BRI £ FF T FRABRISITE R DDP AZXAE .

BAFR: KAV 2025-2027 F-8) A& 4AF)ESF 4 3.4, 4.2, 5.31C7,
st 5 PE 4 12.4X. 10.0X. 7.9X.

12 3k GE KRR A TR 3] R 7 FRAF AT, RARTRY LS, & aRA R BTN
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FE2M 54847 2023A 2024A 2025E 2026E 2027E
TLAZMUAN(EL L) 1,326 1,546 1,701 2,151 2,657
% & YoY % 0.8% 16.6% 10.0% 26.5% 23.6%
" Eﬁgf/“\aj AN 231 324 341 421 531
(7 )

¥ ¥ & YoY% 21.5% 39.9% 5.2% 23.4% 26.3%
ERIES 31.8% 35.0% 31.9% 32.4% 33.0%
HRTHERE ROE% 21.2% 16.2% 15.1% 16.5% 18.2%
EPS(#i%) (L) 2.26 3.17 3.33 4.11 5.19
WA F PIE(f) 18.20 13.01 12.37 10.02 7.93
4% PIB(1%) 3.87 2.11 1.87 1.65 1.44

HAHAER: wind, 1522 IERTFL FoFH , #2025 £ 04 A 14 HKHH%
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=1 AnF3E
N (1A UESS
CINDA SECURITIES
R Rk PALH A FliE A BLEH A
i 2023A  2024A  2025E  2026E  2027E i 8 2023A 2024A  2025E  2026E  2027E
ﬁ?ﬁvﬁ 559 1. 351 1.558 1. 889 2,411 BLREHRA 1,326 1,546 1,701 2,151 2,657
Uil o 128 691 972 1,109 1,437 Bk A 904 1,005 1,159 1,454 1,781
ST 25 0b A AT
A 0 0 0 0 0 ;Miig‘m 11 16 15 20 25
LK 136 177 176 230 288 AHEFA 26 30 31 43 56
AT IR 15 19 19 25 31 EERA 71 89 92 118 147
e 235 172 305 433 553 AREA 40 47 51 69 88
e 45 93 37 93 103 MH%A -5 -12 -20 -18 -22
RSB 948 1,247 1,309 1,346 1,270 AMEIREIT -9 -4 0 0 0
K A PEARAEF 0 0 0 0 0 B AN 0 1 2 2 3
B 52 77 (At 722 827 992 1,091 1,052 e 7 17 26 28 41
PR i 109 123 123 123 123 ELAIE 278 384 400 495 626
e 117 297 194 132 95 EAIMILL —6 -1 0 0 0
& 1,507 2,598 2,867 3,235 3,681 FIAEH 272 383 400 495 626
Fsh R A 371 512 526 601 617 PiAEAL 41 59 60 75 95
s Atk 168 215 215 215 )15 HAIHE 231 324 341 421 531
JLAT F 3 1 1 2 2 ) VHEEARA 0 0 0 0 0
o7 A K & \G]
BLAERRR 133 145 158 208 252 'f&g’ﬂ’“ % 231 324 341 421 531
Hp 69 151 151 176 503 EBITDA 353 476 519 640 780
FE EPS (%4
R A1 47 85 85 85 85 ,( 302 3.90 3.33 411 5.19
F)(L)
ULk 40 50 50 50 50
At 35 35 35 35 AAEREAR BT B A
R et 418 508 612 686 160 BIEE 2023A 2024A  2025E  2026E  2027E
R FAR A 0 0 0 0 o BEEIHAL 219 320 576 474 597
B NG .
;);/.%’&’“ TRE g9 2001 2,256 2,540 2,919 TFIHA 231 324 341 421 531
%
RAF AR 1,507 2,598 2,867 3,235 3,681 EimlaE % 81 98 138 163 176
43 Al -2 -3 11 11 11
9 45 T =
Lt 2023A  2024A 2025E 2026E 2027E TIEREL -109 -108 88 -119 -118
ESB S IN 1,326 1,546 1,701 2,151 2,657 € 17 15 0 0 0
Flt (%) 0. 8% 16. 6% 10. 0% 26. 5Y% 23. 6Y% %ﬁfg%mﬁ -200 ~444 -198 -198 -97
Y,
E N3
;)]g@’&“ gkl 231 324 341 421 531 A -201  -382 -200 200 -100
Bk (%) 21. 5% 39. 9% 5. 2% 23. 4% 26.3%  KRIRK 0 0 0 0 0
ZHE (%) 31. 8Y% 35. 0% 31. 9% 32. 4% 33.0% 4 1 -62 2 2 3
ROE% 21. 2% 16. 2% 15. 1% 16. 5% 18. 2% ﬁﬁﬁ%mﬁ -7 661 -114 -139 -172
Y,
EPS (#:)(70) 2.26 3.17 3.33 4.11 5.19  BHEA 0 603 0 0 0
P/E 18.20 13.01 12.37 10. 02 7.93 M 10 58 0 0 0
I
P/B 3.87 2.11 1.87 1. 65 1. 44 ;;H’F'J’“ SR -17 -8 -114 -139 -172
TR
EV/EBITDA 0.23 9.27 6.86 5.35 3.97 ?‘ﬁé‘ﬁ’% i 17 555 281 137 328
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EHE, FRIERFRTFR PSR, 3 EAR T R B, LiEGEKF ML,
% —YEHE Rk % SCI+El XL, $#IRT EBILA, HWANAIIK 2024 547 Mg xS
MIFH v L. 2023/2024 F K itk Hv9 4. 2024 F AR AESATIR S W 4,

FR, ARBEL TN KFERESRMEFR, THRF/HERT; AREELTT
MR FBERFIR, £armtF1a, 2022 FAo N B RIEF P, SR A AL 0
T ABEE, KGIRF PR P RF RS 2024 FARBRIELAFRTFRP S, T2F 2
Bk, BIido, ©FWERE,

BY O AFELTF PR ZE RS, MEELTFERDIEERAKE. CHIRTFHERT
« BRIERTRLFT, A 3FAELTRARLEE, REANENRNE . SBBE., KK
FRL P RFES, 2024 FaNBRIERFLTF KPS, TRELRE. AV B,
RRIRAL, WL, BEF R,

&
%

pi% . AMELFREEFRSY, AEFELTFARKEIFRERF. §HBRTFRIELH
R, A 3FALHEFIT LR L, RMANRAESBB., 21 #2257 5 1Rk P
FAFAEGT, 2025 FANFRIEZRFALTFRAFT S, TEFEHHELH. KEKRZE, AL F
FRE,

MIET, £EFAZFRFHEEMEFFAE, CHBTHHIELA, BIER, &
3EULFHHBATLARLEE, 2025 FhNZRit AT, L2542 IPRE, S5,
wE., EFFRE,

£#2, CFA, 2V THRHABUELFF . §HRTESIERFRI, 4 FHFITLFARL
23, REERAEKDIR, 2BB. Wind 20 ATFFiPE P RFES. T 2HF LKA

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



http://www.cindasc.com/

S ArImAER

RFTARAE 2RI W R F— LIPS B, RAARAERL T EMPL TS, Fa T BIEA LR M AT A IEF AT
SR A I IR S E AR B BRI ARG BT R 0 P AT AL E R A R T 5T IR A AR AL S ARAF B 69 £ 4T 20
RIAAEE, Ty, LFERLEFRE T HLARSATE LI L LR EAD X,

RITERA

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A+ BE B AP S MIE A A B 5T 46 RIS W13 R IE R HIEH KT

ABERANT ERRIEABZZMEM NN EAE P LB , HixEE P TR RTIRBEH A EE WG 5 L
FHBR AR KRIBEMRRBEL LABFZEF, AT@AAREA FRIERATERBMRAKIARERAL ARG EARE
Fo BF RN YINREA X KIRESEIE, 4815, SRR T G0 H 2A:8, SRREGEEERAAARREGTEREN
£

AREALTRERIERRATEOCATEZ LGBF, 2 RIERTRIENEE GO RAMR AT EN, KIRETENET L., T4 AT
WAL A AR R L B8 S RN, AIRE T8 69 R RARL ARG B9 As . MMAR TN T RS H AR RAZ R B A, A&
IER R TATE O LRILR AR B )6 R RIE. ERR N, REERRRBLA R, RARRL LAk, BHEE
RAEF R 5 A MEBEEL ., IFEATNR— BRI, 33 RIEF T RA d A8 4,

AT LT, ARE 69128 87 £ K0 E LH BRI ET AT EIN, R ELEINE P RAORT DR, MERARE
Ko BPREEABEFHOEMELRENREFSALB T RN, FALEZRFEEREL. AREHMBOTH, TL. TLAIHE
MAAE | HIEAE A RAAL A 4 R FIE 5 R AIETAR Y 093835 3 0 A 5 3F

BHFEAFGHEALT, FRIEXARERBENMTRASZFIAHA RS T B RN ST RATWIERFHITR S, FTRAS NI NS EAR
i R IR R RAT LSR5

KIRERBAX A AZRAIEFRITH o KRB RIEAP @R &, HETHMA/NATRFUAERH X8, L4, . 3R 35| RKREN
AEAT IR o AT R GE R VSN B LB P R A AR, N AR A Ak R ZITH 77, 153 R R3S 4T A ARSI AT 4%,
RIRE B I M s fE R IE A 6 R RIRS 09 2 B P R4 69 3% 1290

Ir RAFRIEFAA, B AHERREHRRRE, AT3IRG—ERAEKETEO A A HERIE AL R, 3 HIERERG e
R E TR AA]

VRS AR
BB AR B RHFIFA A7 R B IR

R R R P FEN: hAastsg T A K 15% A L FAF: AT AS HARAR A A
300 354k (AT RARAAED; W MM Aartig T RAE 5% ~15%; | Pk Tkag 5k K KRR
REE: REARZEAAL 6 A | By misnst ki ahats% 2in; | A 7L T AR,
AN Fh: EMARXTETFEAESR AT,

R/

AT HRA ARG RENT S, BRHFERTIERAZ LN HEERAG TR, CEETHORNG ., ERHRTERL L L,RAR
T RE AT 9 B4 0 &R e AT
AREFPHRIEAR—ERENAGE R X QA EARGRTHHE, BTHE LS ARE P 84
BRNZZT4HHRFT A, HHRARREL, LB EE, Bk, M. BALE 7 @ E 05 L5 6
15 SR AE R AL A B 1 R4 b 09447 P17 3] B AEAT AR K ST AL, HEH & BT RZAK.

W4T SR 2 174,
Ro BEMTHFILT,

-
A
S
&
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