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N B KA 2024 SFFSF B LS, 2024H1 At 5 A3 A4 A)E 3.66 12 7T-3.76
e, B+43%-47%; F=3F)3 84 41E 3.46 10 T-3.56 1L, [l H+49%-53%.
8] 2024Q2 ELBANR A L FHZ, BREFZETNRE 14 LAART, BE
FE L 2024Q1 A AEFF, ZF AL INRIF. 2024Q2 i 5 Y3 £ 4 4
18 1.96 12 70.-2.06 12T, R H+11.70%-17.40%, #RH+15.09%-20.96%; F=3E)24
HF1E 1.88 127T-1.98 12T, FlH+10.00%-15.83%, 3HE+19.61%-25.95%. 2024
FEFFAEABRGIZREAN: (DA BEAEF AT, 8RR K
W, HESEFRY FREH S QAR ELEARNTFLBLETRLL
WEE, BEXFELR—FRI, KAL) BAFM, ot 2024-2026 534
HAVEH 9.47/11.88/14.04 12T, LATALMN & PE 9 22.4/17.8/15.1 4. &AAE
WA LR RKRINRE, HHF “EN TR,
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Bk, KEH S RCL2EARZUER. RATHEEZR , THZNELEX,
ARAETH. MLBHREEREELE: N 0603 SHELR BT IHELS
FHEBAEARATS, RAKERAR Y HELEMAB AR, SHELRE
FRAGERTZ —. HmBEZ S SIRBA B 8 AR, EHERAE.
AR ETHT B et BF), O 2 EEERSEFITLATEHRMS S LES
TRPKREKER R, E P TRAEZLTCC F6 £ 7% B MmEFERSHEK
FOEABEHF I, FRTR. 2E8F L L8 AMB. KR4E 2K
St —F . RE 202456 A 18 B, T L E X KAEIN TR, HERLE
FEARER YR, BRI LEZL I HERERY, T LMt S FRRA,
WA & A7 = S G, A AR AR SEAE N WT R, A 8] R R k438 K T A,
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47 2022A 2023A 2024E 2025E 2026E

) -2024.1.30 % d N (B ) 4238 5,040 6,143 7,427 8,758
YOY (%) 7.4 18.9 219 20.9 17.9
24 ) (T 75 ) 433 641 947 1,188 1,404
YOY (%) -44.8 48.0 47.8 255 18.2
24 %(%) 33.0 353 357 36.1 36.1
4 A E (%) 10.2 12.7 15.4 16.0 16.0
ROE(%) 8.6 113 14.3 15.9 16.3
EPS(3#%/7) 0.54 0.79 1.17 1.47 1.74
P/E(f2) 489 33.1 224 17.8 15.1
P/B(1%) 3.8 3.6 32 2.8 2.4
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R F 3650 4645 3394 3445 4129 BN 4238 5040 6143 7427 8758
N4 451 779 1106 1150 1353 RSN 2840 3259 3953 4743 5595
R MK E A RO H R 3K 1616 2024 0 0 0  TLHLRAMHMm 51 73 74 82 92
Hpb Ak 9 8 13 12 17 ZFLHA 82 106 123 149 175
AT IR 18 35 29 48 43 FEHEA 261 282 369 446 525
B 930 865 1312 1300 1781  #F KA 352 384 488 585 685
AR T 626 935 935 935 935  ME%A 51 73 16 27 -72
ERB T 7290 7923 8847 9824 10741 = RALAR K -82 -86 0 0 0
KA 166 203 235 266 297 HAkE 86 81 92 94 88
2w 4634 5690 6465 7307 8106  AAMMAE sk 0 0 0 0 0
TF = 523 511 573 590 610  BFHdHE -13 -5 -7 -7 -8
H AR R T 1967 1519 1574 1660 1728 FARENKE 0 6 0 2 2
# =& 10940 12568 12242 13269 14869  #FLA)iHE 581 844 1186 1514 1815
A G A 2391 3399 2559 2734 3255 FASMEA 0 2 1 1 1
s AR 819 1006 1006 1006 1333 Fdshbi b 4 7 6 6 6
REAT 23 B AR AR 613 803 0 0 0 AIHEHR 577 840 1181 1509 1810
AR {AT 959 1589 1552 1728 1922 FTig#L 52 100 128 156 191
ERS Rk 2450 2630 2333 2034 1705 #4048 525 740 1052 1353 1619
KA 2K 2000 2116 1819 1519 1191 VBB AR AR S 92 99 105 165 215
HACIE R 450 514 514 514 514 YA BB 84 A8 433 641 947 1188 1404
R At 4841 6029 4892 4767 4961  EBITDA 1238 1560 1864 2302 2738
JHMFRAE 541 576 681 846 1061  EPS(%.) 0.54 0.79 1.17 1.47 1.74
A 806 806 806 806 806
AR 2116 2075 2075 2075 2075 BRI 2022A 2023A 2024E 2025E 2026E
[ & 3019 3501 4202 5085 6124  RKEeAH
12 6B S RERE 5558 5964 6669 7655 8848 LKA (%) 7.4 18.9 21.9 20.9 17.9
RAxA R AR A 10940 12568 12242 13269 14869 B AH(%) -38.5 452 40.4 27.6 19.9
V2B TE N )4 Y) -44.8 48.0 47.8 25.5 18.2
KAV A
A F(%) 33.0 353 35.7 36.1 36.1
A (%) 10.2 12.7 15.4 16.0 16.0
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 8.6 113 143 15.9 16.3
BEEHALR 1064 1144 2565 2171 2075  ROIC(%) 7.7 9.0 112 13.1 14.0
A 525 740 1052 1353 1619  #&1xge s
I8 4K 493 543 584 710 849 & RATE(%) 44.3 48.0 40.0 35.9 33.4
w435 A 51 73 16 27 720 AR R (%) 452 48.4 322 243 19.2
S TP 13 5 7 7 8  AFE 1.5 14 1.3 1.3 1.3
TIEFETH -136 -338 886 105 353 1.1 1.0 0.7 0.7 0.6
HEzEneRk 119 123 20 23 23 BB
BT EFHALRA -1520 -1175 -1514 -1692 -1771 ER AR 0.4 0.4 0.5 0.6 0.6
WAL 1368 1101 1477 1655 1735 AR A HE 2.9 2.9 0.0 0.0 0.0
EEidy -7 -87 -32 -31 30 mATKRHK A HE 6.2 6.6 13.5 0.0 0.0
H A F AR -146 13 -6 -6 -6 HFRAER (L)
EFEHALR 414 346 -724 -435 427 FEOEE(RATREE) 0.54 0.79 1.17 1.47 1.74
48 IHE 266 187 0 0 327 HRAENARFIED 1.32 1.42 3.18 2.69 257
KA 774 116 297 -300 328 HMER S (RATREE) 6.89 7.40 8.27 9.49 10.97
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 0 -41 0 0 0 PE 48.9 33.1 22.4 17.8 15.1
HME T ALK -626 84 -427 -135 -426  P/B 3.8 3.6 3.2 2.8 24
R H iR -43 320 327 44 -124  EV/EBITDA 19.8 16.0 13.0 10.5 8.8
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