IESRIRE R @BRARTHE, HLFUANREERYE L
TR

Ty -]

Foh: Rakfz AH 2024 F=F RHRE, N =FAFATI15.82 1L,

RRfs (002212. 82) I T RS 3.98%; S 9L A4 £1i9-1.60 1072, FlHHK 31.83%; 5 Adedk

5 EVER - HA174-1.85 107, FIEK 29.95%; ¥ 2024Q3 kA&, » 3 5 AE N 7.09
o, B3R 10.21%; FIEA4F0E 0.36 12T, R HIEK 200.73%:;

LRV 9L 4a3E 44158 0.31 107, Rl 176.08%.

Btk th T E AT E AT > R Q3IEAETHE, HLFUANRIEREL, 2024 FH=ZF K

Pk %5 $1500522110006 RENK 15821, FIHLTMHE 3.98%, MAMERILE; Q3 EFE, *

¥R #i: panggiangian@cindasc. com Mgk 7.091T, FHEAA0H 036100, FAETHE, S FERE,

M=%k, N AEs A HEIKN 9.94 21, RIITE 4.91%;
K¥ G EHBdn = B BIR S FAMN 1.03 10T, BT 20.55%;
R AR 55 AN 2.88 LT, RIILTH 3.32%; =itE =454
PR BRSF M 1.88 1L, Bl K 11.58%. #fk$5HL,
2024 AT =F BN 8 m R A MAR HIE K 126.4%, =i+ H AL 3§
K 9.98%, ZAl%4AMKAR LK 57.96%; mpiTkE, =54,
T AT BN R LG K 40.23%; A IRAT L AR HLIE K 26.64%.

> NIARERAEK, PREXTHREBRE. 2024 FAT=F K, N9
RAEZHARTAR, FRAMK, T=FEN3 =% A&t 136617,
RlHIR Y 5.26%. Hd, NEEH T BT LR R, FF L AR
LT 8.05%; 53 AR LT 24.18%, T ZEEM XA AR
W N A BRI TR IR, KRRAU SR RE IR R, K
BEHsN, HEFRAREK 3.56%. ARFT@E: I ITHEL2H%
WG, »a Tt A RKERREEALR; NS REAEEHMAR S
M, AE1F H A 2 Ao M 2 Ak

> N8B A2 RRLSAR, RIBEANFH XL LBRKE N HE—
F 57 A RA, BKIEASHCHEE 100 2%, 1000+5% A 5, A F
KRR, ARETRAL, NEFI, FAFIEAHREZA, AHT
ER KA A%, T2 ATFEMEN, 2hET, EHERED T,
EezHE 52248, A5 13 X242, 10 fAE24 > BHAMR
4, HRABRAEREDT; NARMEANHR LS H A X2 oHARAK
Je, BIRRGZF. EBE—L, LEAFRZLSHABENT H. F
SFEAZREAFTE: NEHEL RO ENE A LATER, KHF 70
H2T2 AR 5,

> BAION: RBRETEAMEE, THERNAERL; Ao pd
GINDA SECURITIES €O,  LTD RAHER RS, BRAR AFELEES, X252 HAEHTE, #
ARFEIRREX] WoRBIT 127 51K L MRANREHEKY K. KMHt 2024-2026 F EPS o A 4

B & 0.09/0.17/0.25 &, *f & P/IE % #]% 73.69/39.5/26.69 1% .
WiZ: 100031

(53 IE R IR 3]
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> REBF: HRA, HARKRRBAM; THELF WA TLERS

BE N R IR
EX 8 e 2022A  2023A  2024E 2025E  2026E
b BN (B 7 ) 3,543 3,124 3,134 3499 3,969
K% YoY % 57%  -11.8% 0.3% M7%  13.4%
V3 Jfy FE 2 3] A A (F 75 ) 205 -371 105 197 291
3K % YoY% -10.8% -281.1%  128.4% 86.5%  48.0%
£ % (%) 59.7%  602%  60.2% 60.0%  59.9%
ROE(%) 2.1% -3.9% 1.1% 2.1% 3.0%
EPS(#:%)( 1) 0.17 -0.31 0.09 0.17 0.25
TREPE () 37.90 — 73.69 39.50  26.69
TAEPB (1) 0.79 0.82 0.83 0.82 0.81

HH R : Wind, [82ERTL PFTA; BHH 2024 F10 /7 28 H 4 #H
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TEAEAR $ 45 A #iEE L XeX T A
2HEE 2022A  2023A 2024E 2025E  2026E I 4 2022A 2023A 2024E 2025E  2026E
VRN 4,843 4,521 4,356 4,847 5,282 L3-S IN 3,543 3,124 3,134 3,499 3,969
Ll 918 957 739 731 742 ER ¥ N 1,427 1,244 1,247 1,398 1,592
Rl &2 3 9 20 15 17 B AL Ao A e 27 29 27 31 35
KAk 2 2,747 2,440 2487 2,785 3,086 HERR 812 919 978 1,025 1,123
AT IR 3K 20 55 27 49 38 FEE R 322 217 199 206 222
ey 573 463 537 502 619 #E 5% A 821 768 721 756 826
A 582 597 547 766 780 4% A -1 2 3 -1 i
R 7,143 6,703 6,792 6,680 6,541 BALAR K 431 10 -450 35 5 6
K2R AAL T 514 502 472 442 412 A M 23 -9 6 2 3
Bl 3 2 (&) 442 422 428 436 441 ) 96 121 110 136 148
R = 814 961 1,057 989 878 & b A5 245  -393 116 213 317
H A 5,373 4817 4,835 4812 4810 AT NS 1 0 0 0 0
7T et 11,986 11,224 11,148 11,527 11,823 #1378 & 30 246  -393 116 214 318
R R b 2,000 1,625 1,603 1,903 2,055 P #gAL 41 21 1 17 26
48K 105 0 0 0 0 #FiH 205  -371 106 197 291
AT B4R 13 12 9 15 17 Y HE R 0 0 0 0 0
A IR 3K 933 859 853 1,060 1,072 :5&/“\ A 205  -371 105 197 291
bl
&) 949 754 742 838 965 EBITDA 487 372 422 593 700
kR 7 205 149 149 149 149 EPS (%) (L) 0.18 -0.33 009 0.7 0.25
KA 0 0 0 0 0
At 205 149 149 149 149 ALRER . XeX " A
Rk A 2,205 1,775 1,753 2,052 2,204 2HER 2022A 2023A 2024E 2025E  2026E
VLA 2 2 2 2 2 BEENAER 271 517 284 301 315
V3 & E N B IR AR
i 9779 9,447 9,394 9473 9,617 A 205  -371 106 197 291
R Ao B AR
5 11,986 11,224 11,148 11,527 11,823 A8 A 261 320 280 295 293
4% R 9 11 6 6 6
T EM AR R RO R HFRK -23 9 -6 2 -3
EX JE R L 2022A  2023A 2024E 2025E  2026E FEFLED -759 71 -101 243 -322
RIS O 3,543 3,124 3,134 3,499 3,969 #£e 35 477 0 44 50
) (%) 57% -11.8%  03% 11.7% 13.4% BEEHAER 184  -361 -378  -184 151
V2 /& N 8] A
. 205 -371 105 197 291 FALH 464 347 398  -211 -182
- 1284
o -10.8% 28115 o 86.5% 48.0% KA 627 -17 14 28 28
21 % (%) 50.7%  60.2% 60.2% 60.0% 59.9% &%) 21 3 6 2 3
ROE(%) 21%  -39% 1.1%  21%  3.0% EXENAER 71 4135 125 124 -154
EPS(#3# ) (1) 0.17 -0.31 0.09 0.17 0.25 L& Sy 2 0 -11 0 0
PIE 37.90 — 7369 3950 26.69 JEE 105  -105 0 0 0
P/B 0.79 0.82 0.83 0.82 0.81 FATF & AL 25 2 114 124 -154
EV/EBITDA 23.06 28.96 1698 1211  10.24 P& HE A B -16 21 218 7 11
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A7 50 B A ) A

BAEAE, FHEAITRAEONIT, HE I KFEEFME, THIRTELIER, J7 AIEK, 2022 S A{Zik
ERFRFFR TS, ) KIEHRIAE], PTARKR 21 FREF: IS FWEL, 2FLREFTLITITE 4L, K
SIRE L, MREBBRESTITE — 4. LIERRESNITE L. 21 EEMHSTITE— L.
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S HrImEEER

RAC KR 2 ISR R F— AT AT Y], AASAER BTG R FAE, F e b B S bh 2 i3 M 50 A I 5 5
T, A0 A TR A 5 B i 2, LM SRR AR T A 0 AL SR A R T IR R AR AL K AR B 44T
WRFPTE L, B, LI TE 5 RRA b0 RRSATE LS5 IS 40 %

R E
AERAE R AT NS (AT AR “IERiE A7 ) EA P EER M EWIEAR T EZ AL ST/, KRS HEEIERREF A

ARERANERRIEABZZMEM NG EAE PO EEARL TR, AZEE P ETRT RS REH AL, WHsTRAE
XHEHRAPRAR . KARERREBL LEHZEF, FTRAAAREH . BRIEARERBRANKERRERALA KN4
REFP, BPFRLINREA X AR EIE, 4815, WHRTRA AU G0 5 B8, RS AEE R MA RIS 7%
BRAR A A

ARERLETREARIEFNATEN TN &S5 F, 197 RIEFRRRIEN R SRR T EE. AREMBHETL. R
TR Ay AR oA B B a9 Ao I, RIRE PTG 09 IE K AR ARG 8946 . IIMER I T it & th AL FIAZ B89 8.5,

B IAER RIL ARG G LRI AR A BB RIARIE. ERRHH, REEAREEAARE, RARRLEA 577 ik,
BAEZRIEFR RS 5 A REEREL ., BTN R — B9 LAk, AT RIEF T RA H A8 40

BEMERAT, RAMRETRELRITELNGELF TR BRIHET A LT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A KA A & & R FIE R R A AT AR 09 0935835 s Al i%F

BEHFEAFGHEALT, BRIEARLEEZBEIMTRAFARE T T RGNINITEAATHIEAFRITRS, FTRAENXENIEL
PR S BIREBRA BT LSR5

ABERBALAERIERTH . AZERIEAPARE, ETHMBANATFERT X, L4, K5, HARG A REE
AT IR o BAZRIERVASM I MM O B P A RIBE, W dizsika A KETH R5T, BRIERITREIT RN AR
Tt AARE R I ARMRAZ B IEF ) R FE AR EGIMZE P RGBT EZD

ZRBIERIM, BABBEREHARRE, il —mE RAGKE TG A HE RS A Rz, FRIERSRE A
i WA E A RA

VEZR 15 RR
BRE AR A BREXRKITR FLEFITR
FEN: EMhAastirFRAE15% A E; FIF: AT LA HARAR A A
AaRE R R A4 0 PE 300
¥ (ATRMALE): W AR T AL 5%~15%; Pk TG G R KT,
R BEEAZ AR 6 M ¥A: st Rk shE 5% Z ), AR T LIEHE T A,
Mo
Fd: EMAANBTEESBAT.
REHE =
EETHAE—ANRIE T REGT S, HEELEBITIELR ST EERF , LWEAEFTROR G, ZELER S L, EN

W T REA T 9 B A0 &R iERITF.

ABEPHRIEAT—ZRANANE XA K @A LR GBREZHE, BEFER YT ARE TR LA L7 274,
FRRNEELEAGBRT B, MERAFHTEL, LERMEE, Ak, Wi, REKEFT@EAFLMP G ERL. EEAEF
T, AZRIEFTIALAT A BAE A AIRE F 0946  ZP7 5] BT B R AT 04E, #AH T afFRkE2RE,
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