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SIEE /0|8 4Q23 THEH 6319 (+64%), L0 1A (+95%, OPM 14%; Mulg 23249)
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MNTEE: 012 (+71%) HO{HE| 2RI, S21 (+148%) YSL &&=
HE CAPA: 2024E 294 4,300%47, 2025E 294 9,8002H7H, 2026E 10247 O|AF =7}
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Buy coreia mazst o 4 o i) 4023 27| Z|ti =
MEZT} (12 48) 93,000 MHMRIE LI G2 2023F 427| DHEN 631293 (+64.2% YoY: 0[5t YoY), Y
ST} 2.15) 70,000 % 0/2) 91! (+94.7%, OPM 14.3%; Ak 232421 M7 Al +144.1%), 0/ 9124}
e 39.9% (+1,077.9%)22, I =t} 27| &S Z4RICL Hug Xg2o| HZEo| wat
KOSDAQ 859.21pt (12 x|z 18 > HE dofdx 128), 0|UH2 7ItHX|E Y=/UTH
APt 7,010 _ _
AL 1,00188% [OFAO}] BH=: OHSMeZ 320913 (+79.4%)2 HRUCE £ el (Bl 22
FEFHLIE 33.75% @, 3CE, 22/2F PB gt +583%) X0 Y+ 1te UACL &= 0= 45
eA=ALIE 1.97% ol o) AIBISHCE =O TZHAL 5|2 Ol AT Zaic Oxl2 xixe
=2 = AN I = = = = — = X —||_T_f7Et|
525 2/A%} 74,6009/28,500% 7< 60%S < FR AMN ™ wAlZ ek
Haofcha 4839 S (+93.2% QoQ)
Q7% _
]oZZﬁ 2) ol 66.03 [M7E] 0= 0SSN 17722 (+70.7%)22 T4 7IZE 00T A DZiA}
2l 3o 12.10 20RE| S22t 37 2, 25 vlES CHHSIE 0|BILt (iE HIE: =0l &
51%, HIOIA 41% vs, AZ 2 66%, HI0|A 15%). FE: SN 54AH (+147.5%)2
il il Eh] NBIRAEE, YOL 43 Stchof 71gh 47|28 ZAZHC)
)3t 36 70 1303
ATz} 36 123 1051
ESTREE: ExtelAd Buy H HEFIL 93 & KAl
(2l) MIRHMIQIEHLAT S ® Zub 2L BE&55ke SR 3201 €2 X1Fo|ch Al 3 220 UFZHE
A o = = - o sl=5} .
® @ 1000 7S S8t CAPA B42 ZZUS BB A=0ICH (BT CAPA 2024E 29
2 - 430027l 2025E 24 980027, 2026E AZZE 102471 0|AF =71, =712t X<,
a8 OiARb Tej0|¥s AfEstn, MHS SYARICL e ZEZe(e s (B2
o 73 iy 2i=Al IS QA 243 &5 2 90| 1 FINE S8t AVIE Ao
. o0 ALENE Sde) ¥ CICCAY YR RFRLlo}, #2& 2 =9
232 236 '23.10 0.2 MOHMQIE{LIMY, =2 o MaS XxsiC)
1 ET I T o] #0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g
(el) (XHiF==F)  (XHiiE (%) () (EH) (EH) (EH) (%) (%)
2021 91.3 23 59 -653 HH 11,775 -28.1 16 224 75 355
2022 1306 175 165 1,644 58 13400 185 23 119 13.1 334
2023P 2203 32.1 365 3,641 929 17,043 17.1 37 149 239 325
2024E 296.0 50.7 47.4 4,736 493 21,778 14.8 3.2 10.5 24.4 27.5
2025€ 370.4 66.8 63.0 6,289 328 28067 111 25 7.7 252 244
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MIHMIQIE|ILHA'E 4Q23 A Review

(SR ‘ 4Q23 4Q22 (% YoY) 3023 (% QoQ) MM A (% diff.)‘ AL O AFX] (% diff)
= ‘ 63.1 38.4 64.2 539 17.2 61.6 2.5 ‘ 61.7 2.4
Foly ‘ 9.1 4.7 94.7 6.8 34.2 11.3 -19.5 ‘ 12.0 -24.3
=0|2 ‘ 13.8 0.8 1,077.9 7.3 90.2 9.9 39.0 ‘ 104 332
AY0|AS(%) ‘ 14.3 12.1 2.2 12.5 1.8 18.3 -39 ‘ 19.4 -5.1
XHE: MHMQIELIA'Y, ME|ZZ5d 2l |HE
MABMOIEILIM'E QI2t AT ZHX| HE
‘ A7 =3 ‘ ojE =3 ‘ KA3H2(%) ‘ A
(A, %)
‘ 2024E 2025E ‘ 2024E 2025E ‘ 2024E 2025E ‘ 2024E 2025E
o= ‘ 296.0 3704 277.8 337.8 6.5 9.7 2711 3195
Yol ‘ 50.7 66.8 54.1 67.0 -6.4 -0.3 46.2 56.6
«0[9 ‘ 47.4 63.0 459 56.8 34 10.8 416 49.7
A& Quantiwise, M2 Z5H 2|MX|HIE
MHMOIEILIM'E BT} At
(%, i, %) EFHA| Hl2
12708 M EPS 4,860 1201 M9 xujzo| o=
Target PER 19 Intercos Peer H# Xg
HEFTL (”) 93,000
ARGt (7)) 70,000
HEHE (%) 329
XtE: mE2| =5 2IMRME
=22 Y E BHlE AN HA 9 Valuation
o=y ‘ Aoy ‘ «0[g ‘ PER(tH) ‘ PBR(tH) ‘ ROE(%) ‘EV/EBITDA(HH)
(M) APtE
‘ 23E 24E‘ 23E 24E‘ 23E 24E‘ 23E 24E‘ 23E 24E‘ 23E 24E‘ 23E  24E
MHMQIE{LEM 701 220 296 32 51 36 47| 171 148| 37 32| 239 244| 149 105
AABA 1322 | 1,804 2137 129 194 65 125 221 111 24 19] 111 191 93 63
=20t 1104 | 2154 2,447 141 209 63 103| 195 123| 17 16| 91 135| 121 93
Intercos 1,968 | 1,419 1,533 130 149 89 103| 222 191| 30 27| 139 147| 107 95
Fujian Green Pine 443 386 411 -10 35 -9 29| 184 123| 21 19| 24 114\ 441 7.8
B (ILHAF H2) 203 157| 25 23| 82 130| 274 86
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MQHM[QIELHM'E (352480)

MHMUE L' 4 0| I HY

(A, %) ‘ 1Q23 2Q23 3023 4Q23| 1Q24E  2Q24E  3Q24E  4Q24E 2023  2024E  2025E
o= 46.2 57.1 53.9 63.1 65.6 72.9 73.9 83.6 220.3 296.0 370.4
LY 223 27.2 27.4 329 34.1 35.1 359 432 109.8 148.4 185.7
£0| 13.6 18.6 16.9 17.7 18.6 24.0 24.5 259 66.9 93.0 120.8
3= 49 55 2.3 45 49 57 42 5.2 17.2 19.9 21.9
a8 27 3.1 35 5.4 5.0 5.0 5.3 6.3 14.7 215 26.6
OfAlo} 2.8 26 38 26 3.0 3.1 4.1 3.0 1.7 13.2 15.4
E 30.9 38.1 35.1 415 453 50.5 51.1 58.3 145.7 205.2 260.7
oto| 9.7 10.0 8.9 9.7 10.3 10.8 10.5 10.8 38.3 423 47.0
2|} 55 9.0 9.9 11.9 10.0 11.6 12.4 145 36.3 485 62.7
deolo 6.0 10.3 6.8 9.1 10.6 133 13.9 12.9 32.1 50.7 66.8
ge/0/o/g 12.9 18.1 125 14.3 16.1 18.3 188 154 14.6 17.1 18.0
E1 4.1 8.4 7.5 8.4 9.2 1.7 12.7 1.5 277 452 60.5
£ 1.9 1.8 -0.4 1.1 1.3 16 1.2 1.4 44 55 6.3
=0/ 6.6 8.8 7.3 9.1 10.1 12.1 13.0 12.3 31.7 47.4 63.0
#0/9YF 14.3 154 135 14.3 15.3 16.5 176 14.7 14.4 16.0 17.0
YoY
Ui 82.1 86.1 49.2 64.2 422 27.6 37.2 32.3 68.7 34.3 25.1
=L 74.6 487 58.8 79.4 53.3 289 31.1 315 64.7 352 25.1
£0| 195.6 224.7 75.4 70.7 36.3 29.2 447 46.1 120.2 39.1 29.9
5= 28.6 246.3 -30.4 -6.0 0.2 25 779 14.4 27.2 15.2 10.1
o) 29.7 46.4 10.0 1475 88.8 60.4 50.9 15.4 54.0 467 23.7
OfAlot 272 -9.6 40.2 -5.1 10.2 15.6 10.3 14.9 1.9 12,5 16.9
E 84.4 113.7 55.4 71.0 46.5 324 455 40.4 78.8 409 27.0
oto| 276 16 -85 45 5.9 77 17.8 10.5 5.1 10.3 1.2
J|E} 4708 197.9 160.7 145.0 81.5 28.9 25.1 219 187.3 336 29.3
Aol 158.2 207.0 -5.3 94.7 77.3 29.3 105.4 423 83.9 57.9 31.8
¥2/0/9E 3.8 7.1 -7.2 22 32 0.3 62 1.1 1.2 26 09
L 273.5 158.5 17.2 293.6 125.6 39.3 70.2 36.1 103.8 63.2 34.0
= 509 1,8358 HH -35.4 -28.5 -12.9 zH 235 14.0 24.7 14.1
«0[9| 144.0 101.3 -15.8  1,077.9 52.5 36.8 79.6 35.7 92.6 496 32.8
& HIFZ
LY 482 477 50.8 52.1 52.0 482 486 51.8 498 50.1 50.1
20| 29.5 325 31.4 28.1 28.3 33.0 33.1 31.0 30.4 31.4 32.6
= 10.5 9.7 43 7.2 7.4 7.8 5.6 6.2 7.8 6.7 5.9
) 5.7 5.4 6.5 8.6 76 6.8 7.1 75 6.7 7.3 7.2
OfAlot 6.0 46 7.0 41 46 42 5.6 35 5.3 45 42
g 67.0 66.8 65.2 65.7 69.1 69.3 69.1 69.7 66.1 69.3 70.4
oto| 21.0 175 16.5 15.4 15.7 14.8 14.2 12.9 17.4 14.3 12.7
J|E} 12.0 15.7 18.3 18.9 15.3 15.9 16.7 17.4 16.5 16.4 16.9

Rz MAMOIEILLAY, Hal XS 2|MAIME]
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MHMRIELHM'E (352480)

Income Statement Statement of Cash Flow

(CEE)) 2021 2022 2023P 2024 2025 (M%) 2021 2022 2023P 2024 2025E

ojEA 913 1306 2203 2960 3704 QYEE HIsE 38 88 153 387 55.7

HEUSIHE(%) 1.9 43.1 68.7 343 251 @I|x0[2(24) 59 16.5 318 474 63.0

E 811 1027 1717 2243 2787  QEAANY| 4.6 53 7.3 101 104

E=S W 10.2 279 486 7.7 91.7  TEXIAAZLH| 0.2 02 0.1 0.1 0.1

THop 22| 79 10.5 16.5 211 249 WX 5% =28 -15.1 249 -189 -17.8

FHoly 23 175 321 50.7 668  EXEE HISE -436 344 151 -18.1 -143
40|25 (%) 25 134 14.6 17.1 180  QEXIAMZIHCAPEX) -9.8 44 125 -16.0 -12.0
2829 97 1.3 26 26 42 EXRMOLAEBIN -0.1 -0.0 0.2 02 0.2
B&/2APIgY 0.0 0.0 0.0 0.0 00 MRYE 32 325 -5.0 -32 0.0 0.0

et gelE 03 0.5 0.2 0.5 05 kY29 5% -385 -4.0 -0.2 0.0 0.0

AIEASAHOlY 72 19.3 349 53.8 715 RO B3t 86.8 0.0 0.0 0.0 0.0
HolNu|g -13 29 31 6.4 85  #Zo ZHUA) 6.4 389 2.4 207 414

21019 -5.9 16.5 31.8 474 630  JIx%3 225 16.1 55.0 52.6 733

XEFFxE 20l 5.9 16.5 36.5 474 630  J|UZ 16.1 55.0 526 733 1147

Balance Sheet Key Financial Data

(Ho4) 2021 2022 2023P  2024E  2025E 2021 2022 2023P 2024 2025E

QEXA 81.7 101.9 133.0 179.2 2491 FHOOE|(Y)

HIUAZHIpL 16.1 55.0 526 733 1147 SPS 10,092 13042 22,002 29,558 36,987
S 11.3 209 374 495 63.0  EPS(XHfFEZ) -653 1,644 3641 4736 6,289
P b} 10.8 18.5 308 40.8 519  CFPS 856 2332 4109 6247 7,921

H| SRt 78.1 77.1 86.9 92.9 94.6 EBITDAPS 775 2,284 3,943 6,074 7,715
RExHL 75.4 753 84.7 90.7 923 BPS 11,775 13,400 17,043 21,778 28,067
FHpL 05 04 0.9 0.8 07  DPS 0 0 0 0 0
EXpRpA 03 03 05 07 09  HiZAAE(%) 0.0 0.0 0.0 0.0 0.0

RHASH 159.7 179.0 219.8 2721 343.7 Valuation(Multiple)

REEM 386 427 52.1 56.9 655  PER -28.1 18.5 17.1 14.8 11.1
OHURH 49 8.2 13.2 17.5 223 PCR 21.4 13.0 15.2 1.2 838
k2 53 1.8 46 46 46 PSR 1.8 23 2.8 2.4 1.9
REYR 12 221 227 208 208 208  PBR 1.6 23 37 32 25

HIRE 2K 32 2.1 1.8 1.8 19  EBITDA(KYY) 7.0 229 395 60.8 773
ARt 0.0 0.0 0.0 0.0 0.0  EV/EBITDA 22.4 11.9 14.9 10,5 7.7
PRI 2.7 15 03 0.3 03 Key Financial Ratio(%)

EXEA 418 448 53.9 58.7 67.3  AP|XH=0|UE(ROE) -7.5 13.1 239 24.4 25.2

e 1.0 1.0 1.0 1.0 1.0  EBITDA 0|2E 7.7 17.5 17.9 206 209

Yo 86.5 86.5 86.5 86.5 86.5 =g 355 334 325 275 244

J|EHE 0| A 0.1 0.1 -0.1 -0.1 0.1 Z8HIEgRYE 06 0.6 05 03 03

ojoig 30.8 473 83.7 131.2 194.1 O| Xt E AL & (x) 44 23.3 29.7 495 65.3

HIX|fFFXIE 0.0 0.0 -4.7 -4.7 47 OHEXAES|HE(x) 9.3 8.1 7.6 6.8 6.6

HEEA 1179 1342 1660 2134 2764  HMILXRITS(x) 9.3 89 89 83 8.0
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MIQHM|QIE{LHA'E (352480)

Compliance Notice

2 AMNEMIEE HMBKA AR HMEE AFO| SlELch YA MY Hf 2 ZARMRIR0 AHaE 559 K22 1% 0ld BERst UX| &Lct
2 A=2E ot ofde|AEE XERAMY oI M S=1F MO ofshATt QlELICh 2 X0l AME WE2 2219 ors Mot vtdstn oH
Qo 2ot AHO0(LE ZhY gl0] Ao FAGHA AYEIRSS SRILIC
2 T2 NSO SXL| A0t He YEAES 2Mo2 WEE= A2YUUCL 2 R0 £2E WES A 2MEMES SHXRN QA LA
g 4 Qlon Hetdo|Lr Hde BRG] 2L 2 XIRE 0|8sts B2 2 Xzt HEst £Xtel 2E 2 Ao HHo=z StA7| Higuch wet
M offst ZR0z 2 Xt2s SAF Aot fEst HA MAX o] ZYUREE AEE 4+ giGLCL 2 ZARAMXIE=E A T2of shotod 2= X22 o
Ate] 5i=h glo] SAL thod, iz 2 & gigLc
SIS S BEAS 20239 89 4URE J|F HA A E21e|A bl
721 &= 120EZt 2 IEY AN g7 BHETIH] FES=9| oY SELAUES 20| ExtelA Hlg
FHIEY Buy FHI|IEY MM R0 He )Rt BAEIHHE| +20% 04 ot 85.6%
R|X 7
;;:ELEH\Egi: Hod  FH7IEY X R0 A2t BEE7 I -20% 01y ~ +20% D|gt 59 14.4%
= 1=]

Sell FH7IEY A K20 He)zt WRETtchE| —20% 0/gt o= 0.0%
At AZHEY7|E Mot AJRHIE fb| 29|50 Bate =4 20031 128 31 J|FOR
- _ Z|2 187t FEFAYE0N thotod
FWIEL Overweight (HIS2CH) 25s A2 £risa9 HIS

KEX|AC) =

Underweight (HIZSA)
MHMQIEILHMYE (352480) EAISEHZ WE *EYEIL EAE 1H0|H, EXSEEE 2 EE 2832 AN E
H{HQ XtEEAl EXto|AH HM™MXJ} CCER 12| 2(%)*
HAY = EXto|d ShE St 12|2(%) mob @ mEAS} HMEAo)

(#) B2 HIEFA)
20230321  Indepth Buy 52,000 2| -26.9 -23.7 @
20230406 J|¥EET Buy 55,000 82| 305 -25.1 105 000 - MIHMAEIL AT Scad
20230428 JlgHalm Buy 60,000 dH%2| 248 -12.2 ’
202307.04 J|gEm Buy 65000 2| -30.6 218
20230807 Jlg¥HIZ Buy 70,000 2| -9.1 43 70,000 -
20231013 JlgEE/T Buy 72,000 o2 -20.5 -16.9
20231110 J|gEem Buy 70,000 82| 148 34 25,000
20240109 J|gEam Buy 83,000 @2 -16.3 -10.1 '
20240216 JlgHalm Buy 93,000 dH%2| - -
0 T T T T
22.2 22.8 23.2 23.7 24.1
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