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® 2024H1 L4 Rl LL &3, AloT B#EB A LEHEK, % “EN” 4
N ) R 2024 S FSFF L S, 2024H1 T 52 BLE B4 A)E 1.60~1.95 1L,
Fl b +543.15%~+686.29% ; A i+ 5% # 4= 4 F #) 7 1.54~1.89 ¢ T, Rt
+924.00%~+1160.00%. 2 &A1 H, 2024Q2 FA+t 5= M3 &4 A)iE 0.92~1.27 1L
T, FHA112.72%~+194.94%, 3R HE+35.77%~+88.25%, At 52 #dadE 4 A]iH
0.88~1.23 12T, FlF+122.88%~+212.96%, 3 H+32.68%~+86.30%. ¥ 35T AloT
BFahEk, &AMLAE 2024/2025/2026 F ZA) M, it 2024/2025/2026 )3 F
A AR 4.26/6.19/10.66 1274 (AT1E A 3.80/5.63/8.59 12 7T.), it 2024/2025/2026
# EPS 4 1.02/1.48/2.55 7. (1A% 0.91/1.35/2.05 ), HATEMt 2 PE H
%mmwmjﬁ,&m%%%MM%ﬁ%%%ﬁ%ﬁ,%%“%A”ﬁﬁo
® THEREN B AloT BEFRLEHEK, AloT FHiEEFET
2024H1, %5 T T HEKR S A7, L LFA AR T @E, 433 5?&@@%
EF, NALGSE, R, ET Al KERANL ., Lkeh i, AR
IRF ALY F AW, B AL H LA E, AloT THHEEK, N5 ikt — P
K. B, AaAmTF &6@myrm%ﬁ T AT S B, 2024H1,
N EAFERT, S Ik AL HEFROHF T EASES Rk, AloT
o RIS ﬁﬁ,ﬂ# mﬂKﬁRm%8zFEF\%Q%ﬁ%%,6ﬁA%
®IEKAY, A RK356X. RVI1106/1103 AKX & 69K = Sz &, » 384
2024Q1 KA T #— K ¥ & 3% AloT & % RK3576. Al F3A 432 % RK2118 %37
o, H—F T ET NG AloT %A 4%,
® N3] AloT & 4B BB R Bl Al 485 #E, RKELL
A THERFELAR, M AIBFE B E, NBTKAZHEEEK, RN,
S]4E %4 AloT SoC % K £.3k )™ 7, AloT & Se4E[E €/ R A Btk o RATINA, k
FnE] AloT MR 4EGM i —F &, N mKELL,

® MIeRT: THEHRKIRATM: 3= %) RATM: AT kTFH 0k,

‘ W %1 & Ao LA I AT
BAEMFETN—2 G L AR ey 2022A 2023A 2024E 2025E 2026E
Y -2023.10.20 LN (E 7 ) 2,030 2,135 3,254 4,159 5351
YOY(%) 253 52 524 2738 28.7
J3 B4 A (B 7 ) 297 135 426 619 1066
YOY(%) -50.6 546 216.0 453 722
A1 E (%) 37.7 342 35.0 346 354
% A% (%) 147 63 13.1 14.9 19.9
ROE(%) 102 44 122 15.1 20.6
EPS(#ii%/ ) 0.71 0.32 1.02 1.43 2.55
P/E(%) 95.1 209.7 66.4 457 26.5
P/B(f%) 9.7 9.2 8.1 6.9 55
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Lk G 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 L) 2022A  2023A  2024E  2025E  2026E
ik 2724 2853 3692 4249 5731 A A 2030 2135 3254 4159 5351
N4 711 1013 1315 2948 3919 AR A 1265 1404 2114 2718 3455
PR &Y YR &) 279 294 580 537 900 B ALALAR M 13 6 16 21 26
Hpb Ak 23 11 41 25 60  FdHFA 41 45 55 62 70
AT IR 59 21 102 55 147 FE%R 94 99 114 141 177
B 1464 1251 1392 420 443 FHRHEA 535 536 683 832 963
AR T 187 263 263 263 263 MERA -3 22 -45 -72 -114
ERB R 647 654 561 564 562 T ABAAMK -11 27 -6 -4 -5
KA 0 0 0 0 0 HAkd 77 35 40 40 40
B3~ 64 40 53 55 58 AAMMAEFHIKE 71 1 1 1 1
TF = 101 128 44 45 43 BFEAKE 38 5 5 5 5
H AR R T 482 486 464 464 461 FER RS -0 0 0 0 0
¥ x & 3370 3507 4254 4813 6294 B LAHE 257 83 355 496 812
A G A 411 421 741 681 1095  FdsblA 1 1 0 0 0
%2 A 3 0 0 0 0 0 Fiik 2 1 0 0 0
REAT 23 B AR AR 267 309 559 558 862  AUHEH 256 82 355 496 812
AR {AT 144 111 182 123 233 BFTigAL -42 -53 71 -123 254
ERS Rk 38 26 26 26 26 #A)HE 297 135 426 619 1066
KA 2K 0 0 0 0 0  UHMRAHE 0 0 0 0 0
HALAER ) 38 26 26 26 26 A &ENE)EAIE 297 135 426 619 1066
® At 450 446 767 706 1121  EBITDA 405 232 454 453 737
JHMFRAE 0 0 0 0 0  EPS(%) 0.71 0.32 1.02 1.48 2.55
%N 418 418 418 418 418
H AN 1424 1481 1481 1481 1481 EXFg i 2022A  2023A  2024E  2025E 2026E
[ &1 1148 1178 1605 2224 3290 kA
V26BN S RERE 2920 3061 3487 4106 5173 & LA (%) 253 52 52.4 27.8 28.7
AR AR A 3370 3507 4254 4813 6294 & LAH (%) 575 -67.8 328.8 39.7 63.8
V2B TE N )4 Y) -50.6 -54.6 216.0 453 72.2
KAV
A F(%) 37.7 34.2 35.0 34.6 35.4
A (%) 14.7 6.3 13.1 14.9 19.9
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F [EENOHCA) 10.2 44 12.2 15.1 20.6
BEEHALR -622 681 323 1579 878  ROIC(%) 9.2 2.7 10.9 13.1 17.9
b IR 297 135 426 619 1066 & ge s
I8 4K 170 180 134 21 28 W RATE(%) 13.3 12.7 18.0 14.7 17.8
W %% A ] 22 -45 -72 114 F RATIRE(%) 225 314 -37.1 712 <753
#ZFEMK -38 -5 -5 -5 -5 mEkE 6.6 6.8 5.0 6.2 52
TIEREEH -1055 359 -188 1014 -100 R FHHE 2.7 3.7 29 55 47
Atz g AR 6 34 1 1 2 BEBRA
BT EFHALRA 1003 -284 -36 -18 20 ERARAHE 0.6 0.6 0.8 0.9 1.0
WAL 141 162 41 24 26 RMAIRHKEHEE 6.9 7.4 7.4 7.4 7.4
EEidy -10 0 0 RAT T 2K B 4 & 49 54 5.4 5.4 5.4
HAIE T AR 1154 -122 6 FRBE (L)
EFEHASR -349 -86 14 72 114 B0 S (R HTHEH) 0.71 0.32 1.02 1.48 2.55
48 IHE 0 0 0 RN -1.49 1.63 0.77 3.78 2.10
KA 2K 0 0 0 HRAT(RAEF) 6.98 7.32 8.34 9.82 12.37
238 N3G e 0 0 0 AEMEeE
FANARIE Do 87 57 0 0 0 PE 95.1 209.7 66.4 45.7 26.5
HME T ALK -436 -143 14 72 114 P/B 9.7 9.2 8.1 6.9 5.5
R iR 28 312 302 1632 971  EV/EBITDA 68.0 116.9 58.9 55.4 32.8
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF
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