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B 8 KA 2024H1 L HT TR . 2024H1 4 8] V3 B4 ALE T A 2.9-3.1
L7, RBlH3Ehn 165.00%-183.28%, M4h¥g Kk & & 2 )\ 8] B 4he K R 4E N
B Ksehh s hAod A6, EEE KA, T 2024Q2 3 & 4414 1.9-
21127, Rk 184-214%, % 2024Q1 3§k #t—F # 4,

FBAERRAEAREANL, TEABREFOEYEK: okt oinstn
2021 i, AEET % 2023H1 & A4 H R, 2024H1 38 3% 48 KR 69 H
FF, #AFE 2024H1 RAGLAZHREK, BIIRBREOTHRAUELEHS:
P, BFRBEARDCSHRK, SAFRESE ETAHZENTHY R, Rt
BAVINA, TURBEOAORSEETIHAERBEL S RBLESARNKAAL
R, NEREY R AN R EMESYSELEERENLELE AHE,

JE 2 2024H2 BTN 8) e K 3 ok B3 AW, & A+ T 4B
RAT@SE, ARERAFHERK: D dmg 8RR YR Fib kA
FA dmg AHEE L, B kAR SRR Nk kAN, C i
AR NLBENFEE, AT RTHEE, FASE SR
REEHE; 2) AT dmg E& 10mg/3+17 FLHEELDFR: FibE 3+17 &
&10mg E A= BAT A 30 BB ATHAUM RS, B9 5 RE £ A
B, @%HE. SRANLSRARRGHESZART TR 3) AFEERRY
Wit AFERE, PR E S A B EAXVIERERE G
FeFEYEE Y, SARETEARREO@IMA., IBREI L, KL
PRESGERRE, LAZAARLSAY L4 S LATETLEN A D,
BRED: KREOREARZFULRET, RAMHIENETARRED
kA, Hos ¥ B EREGEAY, BRSAE, S, KEEA,
ARG BB & my T & AR, B 28 T AN 3] 2024-2026
FRIE LN 13.8/19.4/25.0 1L, 1BEH A 6.2/8.7/11.3 L. 3 PE
DA 23117/13 4%, fBF R H TR,

e T ENLF TG, EFEERFRRARPRIE; K5 L TR
R

B A TR :

2022A 2023A 2024E 2025E 2026E
B AN (E T ) 390 780 1383 1936 2495
NI K E(%) 67.15 99.96 7721 40.02 28.87
2 # 4 AE(E F L) 109 300 624 873 1134
A K E (%) 90.24 174.60 108.02 40.06 29.86
EPS(7L/R%) 1.75 4.64 7.05 9.87 12.82
PE 64.34 56.31 23.17 16.55 12.74
ROE(%) 24.80 31.44 43.07 41.18 37.87
PB 15.94 17.08 9.98 6.81 4.83

4B R wind 3038, MEBIEFRFF AT (KA 2024 5 07 A 04 BAL& M)
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CAITONG SECURITIES

o 8] BARAE R AR

N ) W G 3R R AR AR

#iHE(BF L) 2022A 2023A 2024E 2025E 2026 EQM %15 4% 2022A 2023A 2024E 2025E 2026E]
L2 N 390.20 780.26 138271  1936.07  2495.02 Ak
ReE R A 56.83 76.78 107.72 137.00 16525 BLgAMEKkE 67.2% 100.0% 77.2% 40.0% 28.9%
QXA 738 8.18 1521 21.30 2745 A AlEN K E 98.2% 175.7% 107.8% 40.6% 29.9%
HER A 104.95 164.96 304.20 441.42 573.85 4AlEE K E 90.2% 174.6% 108.0% 40.1% 29.9%
e 48 44.56 92.25 138.27 193.61 249.50 EBITDA 3% % 85.0% 151.9% 95.1% 39.4% 30.0%
R %R 4541 84.98 96.79 137.46 179.64 EBIT 3k % 110.4% 166.4% 98.5% 39.5% 29.2%
M %% R 8.06 10.93 12.78 12.06 1140 NOPLAT 3%k % 101.6% 164.5% 99.9% 39.2% 29.2%
F 7 BALR K -1.53 -3.07 -7.00 -10.00 -12.00 BAFAMEKE 52.9% 83.7% 41.3% 38.7% 36.3%
N AL E S E 0.00 0.00 0.00 0.00 0.00 #3F MK E 33.2% 116.2% 51.6% 46.4% 41.1%
BF AL B -0.36 0.37 0.69 0.97 125 #lig%
R b 126.30 348.20 72370 1017.52 132157 A% 85.4% 90.2% 92.2% 92.9% 93.4%
e b I & 0.75 271 1.10 0.00 020 FLF)HEE 32.4% 44.6% 52.3% 52.6% 53.0%
A B 127.06 350.91 72480  1017.52  1321.37 4AlEE 27.9% 38.3% 44.9% 44.9% 453%
IR PTFAL 18.15 52.20 103.65 147.54 191.60 EBITDA/# dkl& A 41.1% 51.8% 57.0% 56.8% 57.3%
% F)H 109.18 299.80 623.64 873.46  1134.29 EBIT/Z ik A 34.9% 46.5% 52.1% 51.9% 52.1%
LN EACED) 2022A 2023A 2024E 2025E 2026 EE -2 &
®h e 129.35 518.55 904.04  1409.04  2083.76 B % F A4 FHK 337 169 98 77 64
R HHeaf 0.00 0.00 0.00 0.00 0.00 AAELTARERH 15 19 14 1 13
MK E 55.77 126.88 206.68 293.56 38171 R T AR 236 352 344 365 402
AL E 0.00 228 2.02 331 456 MK 4 R 52 59 56 56 57
AT IR 3K 15.17 18.17 32.32 41.10 49.57 B RH 279 315 320 300 300
Yy 4351 66.29 87.44 102.60 123.82 B/ B#HRK 763 671 545 537 557
H AR~ 3.14 16.37 31.37 31.87 3237 BEFARAHRHK 614 564 450 446 471
TR e RRIT BEERE
P R IE Er S ROE 24.8% 31.4% 43.1% 41.2% 37.9%
K HRA LT 0.28 0.00 0.00 0.00 0.00 ROA 13.4% 20.9% 30.2% 30.7% 29.8%
P B o 0.00 0.00 0.00 0.00 0.00 ROIC 17.8% 25.6% 36.3% 36.4% 34.5%
B 7 359.87 361.09 372.96 408.48 438.40 HAFE
R IAR 22.01 131.90 181.90 231.90 281.90 4K % A 26.9% 21.1% 22.0% 22.8% 23.0%
Vs e 18.40 25.15 25.15 25.15 2515 ERHFME 11.4% 11.8% 10.0% 10.0% 10.0%
HAeER AT~ 30.52 11.15 9.15 19.15 3115 mME5HmAE 2.1% 1.4% 0.9% 0.6% 0.5%
= ER 81552  1434.54  2065.72  2849.46 381047 Z=/FAILAN 40.4% 34.4% 32.9% 33.4% 33.5%
4 Ik 4 25.19 69.18 50.00 38.00 25.00 4ziREeS
AT IR 3K 33.62 54.50 118.23 142.63 181.09 /~ fifr % 46.0% 33.6% 30.1% 25.8% 21.7%
JLAS F 3 0.00 0.00 0.00 0.00 0.00 #fitAs sk 85.0% 50.5% 43.0% 34.7% 27.7%
HAAA R 0.39 3.33 533 5.43 553 RENE 1.91 2.87 3.28 3.81 459
KHIHE 56.84 30.88 30.88 30.88 30.88 #EFHLE 1.47 2.55 2.98 3.53 430
H AR R AR 0.00 5.00 5.00 5.00 5.00 FEARREEAS 17.13 32.81 56.37 83.33 113.93
R A% &R 374.75 481.41 621.01 734.77 826.01 #-4cd¥4R
DR 333§ 1 0.55 -0.54 -3.13 -6.41 -10.63 DPS(7L) 0.50 1.50 1.69 226 2.94
A 62.34 68.09 88.51 88.51 88.51 HirpbE
G5 289.00 55476 102850  1701.76  2575.75 RR&MLsEF 0.4% 0.6% 1.0% 1.4% 1.8%
BARRE 440.76 953.13 144471  2114.69  2984.46 P EertYi®CrsS 2022A 2023A 2024E 2025E 2026E
B & AC®) 2022A 2023A 2024E 2025E 2733 EPS(7) 1.75 4.64 7.05 9.87 12.82
A 108.91 298.70 621.16 869.98  1129.77 BVPS(R) 7.06 15.30 16.36 23.96 33.84
e A7 1B A e 44 25.90 4925 68.13 94.48 130.08 PE(X) 64.3 56.3 232 16.5 12.7
H P RAR A % 3.06 727 11.00 15.00 17.00 PB(X) 15.9 17.1 10.0 6.8 438
NRMET Bk 0.00 0.00 0.00 0.00 0.00 P/FCF
W44 R 7.96 11.06 12.78 12.06 1140 P/S 18.0 228 10.5 7.5 5.8
BH M E 0.36 -0.37 -0.69 -0.97 -1.25 EV/EBITDA 443 39.6 17.5 12.1 8.8
P-4 &0 E- 0.00 0.00 -2.48 -3.48 452 CAGR(%)
BIEFTEHTH -22.79 -68.82 -42.26 -19.46 -49.14 PEG 0.7 0.3 0.2 04 0.4
BEENFEASRE 123.89 295.57 675.40 961.49  1226.57 ROIC/WACC
BRENEASRE 29632  -151.07  -153.59  -23442  -268.45 REP
BLEHENERE 31.10 244.71 -136.31 -222.06 -283.40
kIR : wind $c 8, MEIERFLA (42024 5 07 A 04 BAL&AHH)
EIFEA RN EEE PRV BIE RN EFa T Wi B AR R 2
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® AT AIE

Y BA P iR R LA T OIE A BT E ML FTA, FHEMAIERSATIF, B&E LB, FRIEREPTRA 694
B R OEARE, PATHATHEHOPRLILE., KRESFWRETHEZGFLANE, HKEL, BN E, 48
TNZARAT 5 Z 7 6912 E R ¥k, HH LR E R AL b o9 BARIER & L RIE M B4 5 8 40 B AT X AhE,

® {5
SR R A ) S o B AT S T B R 0 3k 4 A
® 2 aity

DIREEAAE 6 AR, EAABIT T 5 A ARG TREME R AR

FEN: AR RIEAT R E RIS KRE KT 10%:;

W ABxt R A4 R AT R E I HOKRMEE 5% ~10%Z [ ;

bk At B AR K IE AT AR R A BRI AR 5%~ 5% 18] ;

B AR B AR R R AT AR RPN ) T -5%:;

R BFRMAFERLEZGTH, REQNGBELEIAALEREOERAATRES, RFLERE, HEAMNAZ
% B A Y 3R K IR

A BT HREMEISHOAP IR 300 5 A Aok, FETHREEBHAEERH N L E; £ETHREMRIEHELARE 500 3
A,

® T AkIFL

IREZARBE 6 NA RN, Tkt T 7 5 R BG40 Tk 0g Y ARk

FAF: ARST R IR T R A8 KR T R A A

Wbk AR R LG B AR K E AT AR R A AT

FE: ABNT RIS T R B4R KRR KR AR

ARG REPEIHE AP R 300 A LR, FATHREEBHEAEERHA L E, £BTHREEIEHAARE 500 45
AR,

® % EH

AREE M BIEF DA RN S E P AER . AN TR BEEAMEARERMEN KNGS RE P,
AREFOBERBTCATOTA, ANRRIELFRE &0 LM, TEM, KREFMEGTH. TL, TRLAEMA
RELE P AESEFZR, HAEMEA KB A th B R KIER RAALALTTAT 89 8 F Koo fe AAE i i#%aF .

AREFABO T, &AM RN S T AA ARE S B A, ARSI GIER RBTARMAS . BRI
BANTRA RS . AR, ANETEEEARENETH, TLAMEMNR—RGRE,

AN Sl AE & a3 T R B AR A S ob Rk 30 T R RIRALNZ B 8912 LR A AT Bk, BPRESE, EEE
WATAEILT, A 8 B P B K IBRAUA TT A 2 8 7 i 7 4R B 89 ) B RAT B9 IE R RIAOF RATIER IR S, £7T
AE g I AN S] R R F IR TTRAT . W H B R A 2ok~ e FMEM G, AEEFTHHLT, AN R TR
P KARE TR G N B WEFE,

AIRE P AT BT ARG TR ESNANE P, RARE P AAER R BETHILT, ARE P 1E L RATEEH
TR BITEAT A TR AT ILT, A 8] RIHEAT AL B AR P A94EAT ] 55T 5| BAYAEAT AR R R AEAT
A,

AREAE A B P AR BTk AN S T E A B P REBZTENNEE ., BP LSRR BT AL, mATARSE
AR AT BT e R FE AR T KALAT AR BT AL 35 18 P AR AR AR 38T Ao R 5 A R A& L s

AREGA B AN SR, KEHAFT, LTI NATTE T KB, L4, AXRIA, RBRY> KEHE
RN, RAEFAZAT RN 8] HAAY S 77 XAE

B AR N E & 5 P AN BIE R FAAT LI R AR 3



