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AAMFIRAE[OF 241710
3Q23 Review: ZH¥s}c}

3Q23 OHEH 1,1642 (+12%), BYO0[ 137AHH (+367%, OPM 12%)

2l Aol A7 U AT AF M T HRIK| F3h > B0l +158%
Oj=: 2IC| ODM 7t 8x| 2 MBS HE HMZE 7|8 > Fol2! +164%

3 H0]A ME ZA Y BE Uelst > Felolel 1874 27| ghofl EH
HoIZH ALK & 2 N REZR|e Y =2 > NI 0jd X

= —

Buy o mazs ol 45 oz 71z 3023 27| 2o =X
HYFT} (12748) 55000 & TANZIRZ|0= 2023 37| HHEH 11642 (+12.4% Yo 0[5 YoY), HYO|
M=} (11.6) 33.200 & Ol 137 (+366.7%, OPM 11.8%), &0|2 7322 (+1,053.2%)22 A% 7|HXIE
ALo 65.7% AB|UCH (AMMA THH| FYO0[ +32.2%). T &l B5F 2ot Juts Ao, A
KOSDAQ 839.45pt o Zltf 27| Axg g4I
APHEY 3546942
I EIES 1,0688H% [ZL] o= Foleez Zk2t 6647 (H16.3%), 4722 (+157.5%)2 FAF!
RETHEIE 60.02% Ot YEol a7t dY eluzlX| s1HE FE, 0ilE0] BiE3CH (OPM: 3Q23
=S 6.84% 9 0 Sl (QlZoCa TR0} QI MALS Xcotstozy =7t
527 #|1/£Kt 38,6009/6,540% 7.1% vs. 2023 32%). A=A (G2 =UTLI0) 24 OLE_“E’D_E 1
L@ 2 81,62 ORRIZ UIXHSE A7 QU7|E ofct (J2Z2[0t CAPA BE =it 32 U 2
FRER(%) AZE 2| MAb > oiE A2Z2|ofet Q1A Ofxl 2 I FU 25 JiA)
sres| 9| 3 9l 38.95 )
Sl 10.05 [BH_l] Ol=: DHE=Q 5442 (+33.6%), B0 RAJ (H639%)22 LIVIES
N ] 8.41 ZAIFCE QIf) BME ODM |X| % MBS (ZE[EMES: 2Ef, OlOfE &) T8
Tresst) v oME 12hE HE e Ssf XA Mg S=0| 2 SACL S3| IS MY B4R |
=WESTy 302 2487 4076 _ - _ oro
ATHZEI} 266 2511 3196 Z (+625%) = M1t Fe2Rnh B2 0= 1259 (+136%), Yol 5
Fopazm AR (B 3022 FYXA —18H )2 AlBIFICE H0o|A ME ZMof S% L@t
(219l BA0B}32(0f (oY) S+ HolX|H, 1871 27| BHol| SAtE MBI
53 TAST|R(R) 1,000
EXte|d Buy ¥ HEFIt 55,0008 MIAl
35 867
M7IE ZAI Tt Ol AIRfolC Holzt AlHX| FE (BAF Sidss 2 o

18 783 A & 0= S 7iEHM REZ2|Q BE (2024E = W 197 Uy etz
. 600 0j= OTC &, =L 2= QIf] F7h) 25 =2X0|ch HE W AHds3 oA
'22.11 '23.3 '23.7 '23.11 % OI| I‘ll |:|H/\ X—IJ% _7_'<_7_\t_~|8|_H:|.

o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(ed) (XHiF==F)  (XlHiiES (%) () (EH) (EH) (EH) (%) (%)
2021 396.5 20.1 8.9 834 3966 13319 15.5 10 7.9 6.5 994
2022 399.4 104 2.7 249 646 13732 412 07 97 1.8 89.7
2023E 4777 481 243 2,271 5271 16,108 14.6 2.1 7.7 15.2 69.2
2024E 560.3 64.2 383 3,581 382 19,689 93 17 5.8 200 574
2025E 6325 76.2 483 4,525 232 24215 7.3 14 46 206 464
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(M) 3Q23 3Q22 (% YoY) 2Q23 (% QoQ) MM A (% diff) A} Of[AkK] (% diff)
= 116.4 103.5 12.4 115.7 0.6 116.4 0.0 113.0 3.0
Foly 13.7 29 366.7 11.2 22.7 10.4 322 9.4 453
z0|9 7.3 06 1,053.2 59 23.0 6.2 17.4 6.1 18.7
AUO|AE (%) 11.8 2.8 8.9 9.7 2.1 8.9 2.9 8.3 3.4
Xtg: DAMZHRE(0F ME2|ZZH 2l MAME
[A3pRz2[0F A2t HH FHX| HE
i =3 ‘ ojE =3 ’ KA3H2(%) ‘ FalUES

(Mig)

2023E 2024E ‘ 2023E 2024E ‘ 2023E 2024E ‘ 2023E 2024E
e 477.7 560.3 4918 552.7 -2.9 1.4 4689 528.6
FHo|e 48.1 64.1 455 56.0 5.7 14.4 412 52.8
&0l9 24.3 38.2 22.7 29.6 7.0 29.2 19.9 27.1

XE: HE2| =S 2IMRIME

AW O HFFIt 5
SoTP Approach
(%, HHH, i) #0|9| TargetPER  HFIHA| HID
[QYIHX] stz - 52 29 17 477 1290 A X|eje=0| * 2EE 2PHE OEM PER BT 3t
AHE X2s 0K HlZ
[XI&9HX] dZecH 264 39 103 YIS LEH "R FIt ¥
HY APHEEY 580
FA 2 (HF) 10,680
EHEF () 55,000
SATHFEIL (7)) 33,200
SSHH (%) 65.7
Az M2 253 2IMAME
=2 IFE BHE M| 4 Y Valuation

TET %jeiol 0|9 ‘ PER(HH) ‘ PBR(HH) ‘ ROE(%) ‘EV/EBITDA(HH)
(A9 AEEY

23E 24E‘ 23E 24E‘ 23E 24E‘ 23E 24E‘ 23E 24E‘ 23E 24E‘ 23E 24
[AM3tRE|0f 355 478 560 48 64 24 38| 146 93 2.1 17| 152 20.0 7.7 5.8
AAA 1,477 1,861 2,124 146 203 105 123| 120 103 1.8 15| 164 16.0 7.1 5.1
o220t 1181 2179 2,471 161 214 74 94| 150 11.8 15 14| 107 123| 108 8.8
MRHMIQIEILHA E 561 220 277 34 45 32 41| 174 134 33 27| 210 220| 129 9.5
Intercos 1,708 | 1,373 1,481 131 149 89 103| 192 165 26 23| 139 146 95 8.4
Fujian Green Pine 489 402 448 15 40 13 34| 218 142 1.8 17 73 123] 116 7.1
BT (SLHAF K<) 205 154| 22 20| 106 135| 105 78

- IE o
F 87 a2

Outlier M@0 M=

XtE: Bloomberg, HI2|ZZH 2IMA|IMEH

2 Meritz Research



IANFIAZ|OF

4% x0| Y HY
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=27 T
(MY, %) 1Q22 2Q22 3Q22 4Q22 1Q023 2023 3023 4Q23E 2022  2023E  2024E
Ot = 89.0 100.4 103.5 106.4 115.9 115.7 116.4 129.7 399.4 477.7 560.3
ot 50.8 60.2 57.1 59.3 65.9 66.7 66.4 69.4 2274 268.3 3122
o= 314 35.4 40.7 413 46.0 485 54.4 55.8 148.8 204.8 2353
=32 10.7 109 11.0 14.6 12.8 11.1 125 16.8 473 53.2 75.4
ol 0.6 3.1 2.9 38 9.3 11.2 13.7 13.9 10.4 48.1 64.1
GYoIUE 0.7 3.0 2.8 35 8.0 9.7 11.8 10.8 2.6 10.1 1.4
ot 15 2.4 1.8 1.9 46 6.3 47 52 7.7 209 268
o= 09 25 35 28 56 6.1 9.2 95 938 303 374
33 -1.2 -1.2 -18 -0.4 -03 -06 05 0.7 -46 0.2 41
=0/9 0.0 1.7 0.6 0.3 45 5.9 7.3 6.6 2.7 24.3 38.2
=0|9& 0.0 1.7 0.6 0.3 39 5.1 6.3 5.1 0.7 5.1 6.8
YoY
Of=y -4.8 -10.3 6.4 13.6 30.3 15.2 12.4 21.9 0.7 19.6 17.3
otz -8.7 -55 155 22.1 29.6 10.8 16.3 17.0 46 18.0 16.3
o= -7.1 -27.4 -6.3 225 46.7 37.1 336 35.1 -6.8 376 149
33 15.9 -6.3 -13.9 -16.9 19.1 14 136 15.1 -78 125 418
FHo| -81.8 -65.2 -55.2 169.9| 14109 264.7 366.7 271.2 -48.4 363.6 33.4
FYolE -2.9 -4.8 -39 2.0 7.3 6.6 8.9 7.2 -2.5 7.5 1.4
otz -34.1 -355 47.1 74.5 199.8 166.5 157.5 168.9 -8.1 171.6 28.3
o2 -65.5 -60.2 -44.5 81.3 508.7 139.0 163.9 2347 -42.0 2103 235
=3 x| x| x| XX x| XX s s eI s 1,567.1
#=0|9 EHH -31.9 -80.0 -73.8 =4 2440 1,0532 1,902.6 -70.2 813.0 57.7
o HIE
ot 54.7 56.5 524 515 52.8 52.8 498 489 537 51.0 50.1
o= 338 332 374 358 36.9 384 40.8 393 35.1 389 37.8
3 116 10.3 10.1 127 10.3 8.8 9.4 11.8 11.2 10.1 12.1

AZ: ANFIRE|OF HEEZEH 2|Ax|AE
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Income Statement

Statement of Cash Flow

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

ojEA 3965 3994 4777 5603 6325  QYEs HzsE 79 16.7 499 60.4 713

ESIESIE0A) 16.9 07 19.6 17.3 129 ©@7|20/Q(24) 17.0 6.0 376 52.0 64.1

ELIPT 3237 3343 3637 4202 4723 QXA 135 137 13.8 14.4 14.5

EE] 72.7 65.1 114.0 140.1 160.2  SEXHAAH| 29 30 1.8 0.4 0.4

Thoj 22| 52.6 54.7 66.0 75.9 839 22U 5 224 -11.3 -10.3 -6.4 -7.8

Foly 20.1 104 481 64.2 762  EXEE #3352 -85 104  -148 -172 -164
40| (%) 5.1 26 10.1 11.4 121 SEXAMOZIHCAPEX) -9.0 -116 -15.8 -16.7 -16.0
2829 0.2 -36 -06 1.2 30 EXXAZAEI 04 06 -0.4 03 -0.2
B&/2APIgY 0.0 0.0 0.0 0.0 00 MRYE 32 -18 -103  -230 -87  -101

Vet gelEY -2.8 -0.4 -0.4 -0.3 09 Y=o =% 23 -7.0 -22.6 -8.7 -10.1

AIEA S0l 17.5 6.4 471 65.0 80.1  X2o B3t -11.6 0.0 0.0 0.0 0.0
HolMulg 06 04 94 13.0 160 &2 ZoHUA) -13 4.1 126 344 448

212019 17.0 6.0 376 52.0 641  J|xZ 314 30.1 26.0 38.6 73.0

XEFFxE 20/ 89 27 243 383 483 |uZ 301 26.0 386 730 117.8

Balance Sheet Key Financial Data

(%) 2021 2022 2023 2024  2025E 2021 2022 2023E  2024E  2025E

QEXA 183.7 186.8 212.7 263.0 3226  FYCO[E(R)

HIUABHIRL 30.1 26.0 386 730 1178 SPS 37122 37,397 44730 52,461 59,222
EE 753 80.3 86.0 928 993 EPS(XHfZEZ) 834 249 227 3581 4525
Y Inbo; 67.0 71.2 76.9 83.8 905  CFPS 3509 3039 6372 7,765 9125

HIRE xR 2078 2060  206.1 2083 2096  EBITDAPS 3419 2537 5957 7389 8537
fERR 147.0 147.4 151.3 153.7 155.1 BPS 13319 13,732 16,108 19,689 24,215
FHpL 424 40.2 386 38.1 377  DPS 0 0 0 0 0
EXpRpA 23 26 29 33 35 HiZAUE(%) 0.0 0.0 0.0 0.0 0.0

RHASH 391.6 392.8 418.7 471.3 532.2 Valuation(Multiple)

REEM 1354 1430 1386 1457 1501  PER 15.5 412 14.6 93 73
OHURH 30.4 34.2 355 37.7 392 PCR 3.7 34 52 43 36
X 60.8 66.0 57.6 56.1 54.1 PSR 03 03 0.7 06 0.6
RELYRIIEAH 14.1 15.1 1.7 1.7 117 PBR 1.0 0.7 21 1.7 14

HI RS2 59.8 427 326 26.1 185  EBITDA(XY) 365 271 63.6 78.9 91.2
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 79 9.7 7.7 58 46
k2 47.6 34.7 244 16.6 8.1 Key Financial Ratio(%)

SAEA 1952 1857 1712 1718 1686  AP|X=0|UE(ROE) 6.5 1.8 15.2 20.0 206

e 53 53 53 53 53  EBITDA 0|%E 9.2 6.8 13.3 14,1 14.4

Yo 58.4 58.4 58.4 58.4 58.4  BXjHg 99.4 89.7 69.2 57.4 46.4

J|EHE 0| A 35 5.1 6.2 6.2 62 S8HERHYE 07 09 08 0.6 05

ojlyoz 75.1 77.9 102.1 140.4 188.7  O[XHEAHIE(x) 6.8 2.8 11.9 18.0 237

HIX|fFFXIE 54.1 60.4 75.4 89.2 105.0  OHEMHIHE(K) 6.4 5.1 5.7 6.3 6.6

TS 196.3 207.0 2475 299.5 363.6  KHIXFARIHEE(X) 6.3 5.8 6.5 7.0 7.3
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Compliance Notice

AXtEE MBKIA AR HSE A

bal

e = YAE MEAHLY A 2 ZARMRR0 AHEE 59 XES 1% 0l ERstr UX| 5Lch
2 A=2E Aot ofde|AEE XRAMY oixf = S50t Mo ofsh2A 7L SlEUCE 2 Xt=20f AME WE2 2219 ojrig F=tot vtdsta o,
Qo] BEst IR0l 7HY Glo| Mo MAaP AHEIASS BOIBILIC
2 A2 EXXEe St STt e HEXNSE SMo= HiREs X=EYULh 2 K=o +EH WER A 2lMIMES FHIIZN X7t U
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
FEIEY By FHIIEY AH N0 ) BREHE| +20% 01y o 86.5%
pabS| 217 I
= ﬂﬂ\es 4 _ Hod  AHIIEY A 40 HeHR)RH BR8] ~20% 0[4 ~ +20% 0/t 53 135%
= 1=]
Sell FH7IEY A K20 He)zt WRETtchE| —20% 0/gt o= 0.0%
At A7EBA7|E Al AEHS e ERBIES HetE =H 2023 9F 302 7|zo=
- _ Z|2 187t FEFAYE0N thotod
FWES Overweight (HIZE{HH) zxs 522 SxEa2 HIE
ARX|ACHH] 352
Underweight (HIZSA)
IA07R2[0f (241710) EAISEHE U8 *EYEIL EAE 1H0|H, EXSEEE 2 EE 2832 AN E
H{HQ XtEEAl EXo| A HYX) CiCET] 12| (%)*
HAY = EXto|d ShE St 12|2(%) mop @ mEAS} MEAo)
(#) B2 HIEFA)
202307.18  JlgEEZ  Buy 40,000 Bte2| -30.7 213 @
20230810 J|¥EET Buy 43,000 82| -37.9 -25.8 66.000 RAmERz 0t Scaxd
20231013 JlgEE/T Buy 47,000 o2 -27.1 -26.0 ’
20231018 MEA Buy 50,000 2| -28.5 228
20231107 Jlg=elE  Buy 55000 2| - - 4000
22,000
0 T T T T
21.10 22.4 22.10 234 23.10
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