MEmATY, BFEHTEE

A— b
AL 2024 %10 A 15 H

N1 = Tt A ]
ARSI S B NG A A 24Q3 kg FL, Tt 24Q3 FEHL)2AF)IE 6508.09-8009.96
FE15(003000) B 7y FlE430%-60%, 4=dE )34 F8F9t % 6049.42-7551.29 7 4, Rl
S +61.06-101.05%; 24Q1-3 SEI)AE4F)7E 2.08-2.23 12T, Rl H+56.47%-
R ER PN o D
67.75%, Fadf)aEE4F)E A 1.83-1.98 1270, B H+67.14%-80.86%.

P&

I SRy > BRRRBRERKR FERAREEEER. KNTHLE) 24Q3 A
Pk %% $1500523110003 FlLICRFEAFIE K, a4|s RESFEFIA R ZNE, #38FLTRE
w44 : chenglili@cindasc. com JRYEH, e a AR IR RE, W ESEFER BRHERIT, FEik
BREETRESELBINT YL, HERERIN FH kL E, RHA
s S AR R E

> FER LS HI AR, AARHREA. 28] 24Q3 FLAR L L
I AR, 24Q3 nE) BARE A BMIHF b4 RHA, REETZZA 1)
B WG KA R G HAL B BAR FL 4 R B ARAL, 2) RATH. aME
WA F) B AT BT T e

> BARRGRIGER: BERZ, N5 H BH LRI M, H4:H4 BC
SRR, ALRDECERIFERIMRE. BBEAHANINFE X
B8, BETRMEBRSNFHEE, BROARLES, HahN)H30E
R B PR AR, AN E) ¥R E R RIE, THRNESRE
Fieit B, NEBMIAE, KiEESALE. RREEFRERIA. kil
kA, wEA ARG RERR NG, HEFEREMEL, RN 24-
26 48] R A A 0.66/0.81/0.95 7T, TN E] 8 AIRA,

EXRVER I

12 3k E F R A A TR 3]
CINDA SECURITIES CO.,LTD
AT AR S K] 1 KA 127 4TS KE > REEZE: 28 TM4 Lok, B839F R TAA,; HEEX T HEH

B Wb d RS,
W%k : 100031

FTE2M S84 2022A 2023A 2024E 2025E 2026E
BAIPAN(EFL) 1,462 2,065 2,536 3,039 3577
#KE YoY % 31.6% 41.3% 22.8% 19.9% 17.7%
)2 B3] A 125 210 298 363 430
(B )

K E YoY% 46.7% 68.2% 42.0% 22.0% 18.6%
A% 25.6% 28.2% 29.7% 29.6% 29.4%
FRTNEGEE RO 12.9% 16.0% 19.1% 19.5% 19.4%
EPS(#:i%)(7T) 0.28 0.46 0.66 0.81 0.95
& & PIE(12) 49.83 29.63 20.87 17.11 14.43
4% PIB(15) 6.42 475 3.98 3.33 2.80

TALRN: TR, NGB IERBFL TS TN, #2024 10 A 14 H K HH
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CINDA SECURITIES

%

¥ 7= fitik BA5HF A AR A5 H T A
2R 2022A  2023A  2024E  2025E  2026E 2R 2022A  2023A  2024E  2025E  2026E
Vidc ik s 808 1239 1540 1,859 2,259 FE BN 1462 2,065 2,536 3,039 3,577
il o 396 747 906 1,119 1,404 Bk A 1,087 1,484 1,783 2,140 2,526
M RAE 0 0 0 0 0 B A Ao 8 13 16 19 22
K 10 9 17 21 24 A A 156 222 313 368 429
FAT k2 10 10 16 19 23 EIE %A 65 83 91 106 122
B 301 367 493 592 698 AL S 30 40 49 58 64
Hp 91 106 107 108 110 e =15 -8 -28 -34 -43
RS F > 489 579 689 771 834 IRAEB K A3t 0 0 0 0 0
K BRI R 0 0 0 0 0 B e & 3 4 5 6 7
FARE (A) 350 407 504 573 623 HA 16 30 41 47 51
EH K 35 40 49 60 70 FA AN 148 267 358 436 515
S:20) 104 133 135 138 141 Ak S -6 -7 0 0 0
=&t 1297 1,818 2229 2630 3,093 FIEER 142 260 358 436 515
Ash f 291 476 631 725 826 P34, 20 48 57 69 80
53 B4 0 150 150 150 150 b il b 122 212 301 367 435
JLAT E 0 0 0 0 0 DR 3§ ¥k 3 2 3 4 4
S AR 100 108 165 198 233 V2 BB 5) A 125 210 298 363 430
H 190 217 316 377 443 EBITDA 165 304 381 460 539
R R A% 25 30 30 30 30 EPS (& 4F)(7T) 0.31 0.48 0.66 0.81 0.95
*ImEH 0 0 0 0 0
Ff 25 30 30 30 30 e AER P H A
R A 316 505 661 754 856 S FE 2022A  2023A 2024E  2025E  2026E
AAE i 2 P 3
Y HRARE 14 6 9 13 17 LEEHNER 93 156 365 413 488
)28 B8] IR R G 968 1,307 1,559 1,863 2,220 A 122 212 301 367 435
AR AR S 1297 1,818 2229 2630 3,093 b 34 50 57 66 75
W 49 ) 0 2 0 0 0
P HFRA
o -3 -4 -5 -6 7
25T Es
SitEE 2022A  2023A  2024E 2025E  2026E TEREED -64 -106 13 -13 -14
SR ON 1,462 2,065 2,536 3,039 3,577 #e 4 3 = = =
Bl (%) 31.6% 413% 228% 19.9% 17.7% EREHALR -148 -185 -161 -141 -130
)2 8B 3] A A 125 210 298 363 430 KR L h -166 -159 -164 -146 -135
Rl (%) 46.7% 68.2% 42.0% 22.0% 18.6% KA 15 -30 0 0 0
2AHE (%) 256% 282% 29.7% 29.6% 29.4% L) 3 4 3 4 5
ROE% 12.9% 16.0% 19.1% 195%  19.4% EREHALER -55 258 -45 -59 73
EPS (#:)(7T) 0.28 0.46 0.66 0.81 0.95 FKAE 9 281 0 0 0
PIE 49.83 29.63 20.87 17.11 14.43 (R 0 150 0 0 0
P/B 6.42 4.75 3.98 3.33 2.80 FATF) & R 61 -100 -45 -59 -73
EV/EBITDA 26.41 16.24  14.35  11.41 9.21 RE AR -109 231 159 213 285
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WM, 23mt, ELTFENKFITHLZFARE, 3FRBUBFAREE, &
ERAR DAL S CRAFRLHR RS, ARBW, S EIe, bbb, HEMHT.
HRR®, TR SF), RAARERLERLS,

RIAE, BHFFaL, B TRITKRFEFFR, 3FRMBEHARELY, 12520
B GRATEENF S BAGR, PHEE, LOHE, SREL, HRE, KA,
FARA . A%, B .

WA, XTI KFEL, k3, BFFENFE, 2T LIRS, MEHEANG
BATL =%, AEAEPMNEE, AR, AFBLAE—LHE T, £5HB. K5
Wy PAGEMAZ AR FIREAZE, FLEB4ER, AT RFE, TOBEFLALEA
IRE|EME, LABROSIKZRHBLTFAEL

RE, RRAFARARL, b FEEAMEZKF LGB, B2 FPEE
B K EINFTLADE, 2 FRDUAFL LT, BELH S CRET LT F
Bely. BASLL, HTES . Aok). kM CREFLABKA),

}-'iifl‘%; %%"ﬁzk%’é%fﬂ-ﬁé@ﬁi—’ i'éﬁ%ﬁ\k?fé«???-i-ﬁﬁaé%iiqéf, ﬁé“@/ﬁ
CREF R ARE, # 5B, TRFE) . K LT,

WA, XEEARFREREFML, B FAIFZRRFERTEAT., B
& ZFKAE SRR T AL, R T LA AIEE LT RELE,
2021 Ao NE R EZIEFEF LT, 2021/2022 F# Mg A A SR R o 2023 AN
fFRIER RS AR, £2F 2 0BKE,
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R ARSI RIS ARG B—E)IF AT Y, AABFIEAZLFTEHMAL T, SEF BIEA LPREMBITHIERSD
MIT A SIS BR AL A E 2. B BRI, AR PR R 8 PT A ISR R T 54T iR A RIS AAF B 69 4E4T
HURIFTFE L, TE, LHFEFREERRE T HEARINE LIRS ABRBFAX,

%RAEMRA

153 GE AR A TR AN 3] QAT A AR 38 TE A7) B A o BHE 1A e B A9 TE AT G0 5 Ab . AIRS 012 R IE BRI A KA.

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

AREALTRERIERRATEOCATEZ LBE, 2ERIERTRIENEE GORARFTENE, KARETENEL, THA
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 AMEHEE L., IEATN R — B LIRE, AT RIEF T KRR b 47118 40,

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
T, ARE R B R RAE AR ARG R E ARSI R PRI T E D

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

VEZR SRR

B LB AT A BEZEFTR IR T & et 8

i EN: BRAARE 5T AR AE 15% A ks FHF: AT L ARRARARL
AaRE R R AEH 0 PE 300
5 (AT HARLAE); B EMAERT AL S%B~15%; Pk LR EREEALT;
BB REAAZBAL 6 NA BA: s A s EL5% Z ), AR AT EE,
Mo

Fh: BMNARTHETEESUAT,

KBS R

ERTHRE AR AT REGT G, BAFEHITIEAL DT AERANGTE, CEATRON G, EBIETHE S EL)EAN
W T ML 5T % 28509 &R e i AT F .

AR b TRIER T — & A 80 B R A K P AR AR HAE, A % 3 AR P 4043 e & LA R 234,
AERHESE AT B0, HARUPHEEL, LENIRE, Tk, Wi RIEHF®E0E LI E L, AETH
T, A5 HIERRAAETA R R A AR 49T 1) 507 3 AT Ak BT IO AE, A HE B TR RS,
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