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L AT AL (L) 12.52
—F R & RIK(T) 16.01/9.67
EFIE(L ) 56.46
B TAA(fL ) 38.08
B A(TRR) 451
AR A (TIR) 3.04
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HBEERR: RR

A8 KA AR

(B iFamb, AiEBRERK—N
813 & AR ) -2024.4.26

Qs mEAR A, LKA k—
N E)AE B RATIRAE) -2024.4.14
(Fbldr, REFE, RKFRL
A—/x 545 B R ATIRAE) -2024.3.29

® N5 b REIE R IR, B OEE R

N B R AR 2024 F S A B, 2024H1 o ) AT 9 A3 B4 A8 1.33-1.50 12
7, Bl K 60.0%-80.0%, Tt 5% MAndkE iz &4 4]0 1.12-1.29 ¢ T, Rk
56.0%-79.2%, 4438k ik, AL B A FON, NS 2024-2026
DA E A EFIE 3.2, 4.0, 49 L, RHIEK 50.1%. 26.5%. 22.3%, %
AR AT & PE A% 18.2. 145, 11.94%, 44 “3EF” P4,

O MAZRERK, RAGEB ) AHRA

N 8] 2024Q2 ¥ Z & it 52 33 B4 #13E 0.59-0.76 12 7T, F L3 K 35.3%-73.1%.
NEVENGEREBBAFH K, T 2B TAIBERANBSER, AREE, 45
%, 2T, AF. BF. FASKHHE LS AIMER = B4, it 25 0A
A, dedk b XRRR R R AT K EAE; BB 5] BaF 4 18 K& &k,
R EA T H LSS, HaRd R HmiiatE, mREREREETLME, 4
S ETRT], FIRANZ R EH K, N5 2024 5 —F F AEREAFRSEK,
R AREAK, 202302 A 8] £ A F 2 B R AR 26.5%, AR & T, 45
3% R 2 FRAMAER T @ E, N5 £ A F 5] 20230Q4.2024Q1 AR H £ 32.6%.
30.0%, A+ —FF BN K, ER RS ERLERE, 2024Q2
ERAE S T80 S

o Ry K, RiEMH, HKIFRED

NS AR P KRR AR S AT b fm iy S K Aok, ERE &, $39%, AT, &
F. BRFFRETPHEEHR G, ey oLk, @i k0E, RES AR
EEGART A EFARRERFESE, NN ALRRFRAGEHBEL T
P 5HREE, RAZHAHTHEMNE, B3 F BEA%RIFLmTHNE, 7
NG F e RIRIE K, HEHRLEMFH L EE, NAHEREETRA R,
I T A CORA I, AN ) AR KARE i,

O NeRT: R, RMARMRIE, HikH TEHRLRE R,

Wt %48 B A EAB I8 AR
1647 2022A 2023A 2024E 2025E 2026E
R IONCEED) 1,462 2,065 2,695 3,357 4,068
YOY (%) 316 413 30.5 24.6 21.2
)3 #% F)E (F 7 ) 125 210 311 390 476
YOY (%) 46.7 68.2 48.4 25.2 22.2
ERIEID) 25.6 28.2 30.8 31.4 313
%A £ (%) 8.3 10.3 115 115 11.6
ROE(%) 12.4 16.2 20.8 21.8 22.0
EPS(#i# /) 0.28 0.46 0.69 0.86 1.06
P/E(#) 453 26.9 18.2 14.5 11.9
P/B(#%) 5.8 43 3.8 3.2 2.6
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 808 1239 1570 1904 2297 BLRHKA 1462 2065 2695 3357 4068
e 396 747 975 1215 1472 Fls Ak 1087 1484 1864 2303 2794
R &Y YR &) 10 9 0 0 0 BFHLHLAMW 8 13 17 20 24
By TR E 3 4 5 6 8 ELRM 156 222 293 368 440
A KK 10 10 16 17 23 EEER 65 83 128 162 184
oy 301 367 472 565 693  HARA 30 40 49 67 79
AR 88 102 102 102 102 MHHA -15 -8 -1 6 7
ERFH T~ 489 579 687 797 903 T ABUAMK 0 0 0 0 0
KA 0 0 0 0 0 HAkd 17 30 25 23 24
&~ 350 407 520 625 725 ARMEE AR 0 0 0 0
T 35 40 41 42 44 BFEANE 3 2 3 3
R |k 104 133 126 130 134 FARBME -0 1 -0 0 0
# =& 1297 1818 2257 2701 3201 BLAHE 148 267 373 457 567
A G A 291 476 741 896 1022 FRIMEA 0 0 2 1 1
48 I 0 150 531 666 796 FLIEH 6 7 12 9 8
R A AR RO AT IR 100 108 0 0 0 AIHEHR 142 260 363 449 559
HAbF ) R 190 217 210 230 227 FPiFAL 20 48 54 62 86
ERS Rk 25 30 30 30 30 #FE 122 212 309 387 473
KAt 0 0 0 0 0 JUHMRAHE -3 2 2 -3 -3
e R AR 25 30 30 30 30 JEAENEHAIHE 125 210 311 390 476
R At 316 505 770 926 1052  EBITDA 163 294 412 510 634
JHMFRAE 14 6 5 2 -1 EPS(%) 0.28 0.46 0.69 0.86 1.06
%N 403 451 451 451 451
AN 291 505 505 505 505 2022A  2023A  2024E  2025E  2026E
R & 285 396 485 603 749
12 BB S RERE 968 1307 1482 1774 2149 F LN (%) 316 41.3 305 24.6 21.2
R AR I AR AR S 1297 1818 2257 2701 3201 ELAHE%) 48.7 79.6 39.8 226 24.0
V38T E)AF T 46.7 68.2 48.4 25.2 22.2
FAES
24 F(%) 25.6 28.2 30.8 31.4 31.3
%A £ (%) 8.3 10.3 115 115 11.6
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 12.4 16.2 20.8 21.8 22.0
BEEHALR 93 156 142 372 409  ROIC(%) 11.3 13.6 15.1 15.9 16.1
#4104 122 212 309 387 473 RS
718 4K 32 48 53 56 70 T RAEFE%) 24.4 27.8 34.1 34.3 32.9
w435 A -15 -8 -1 6 7 %R E (%) -38.4 -44.1 -28.8 -30.0 -30.7
S TP -3 -4 -2 -3 -3 RFkE 2.8 2.6 2.1 2.1 2.2
TETEEHN 72 -120 -216 74 2139 agFkE 1.4 16 1.3 1.4 15
Atz T LR 28 28 0 -1 -1 FEfk A
BT EFHALRA -148 -185 -159 -164 174 ERFRAMER 1.2 1.3 13 1.4 1.4
WAL 166 160 161 167 177 RRRRA SR 1825 221.6 0.0 0.0 0.0
EeEidy 15 -30 0 0 0 SAERFKAEE 13.8 14.2 34.4 0.0 0.0
H AR F AR 3 5 2 3 3 HFRA#E ()
BT EHALR -55 258 -136 -104 -107  H R E (R AT HETE) 0.28 0.46 0.69 0.86 1.06
48 IHE 0 150 381 136 130  HRLENERGIHED 0.21 0.35 0.32 0.83 0.91
K 0 0 0 0 0 HRFTF(RAHER) 2.15 2.90 3.29 3.93 477
38 T3 0 48 0 0 0 REkE
FANARIE Do 9 214 0 0 0 PE 45.3 26.9 18.2 145 11.9
HRE T4 63 -154 517 -240 237  PIB 5.8 43 38 3.2 26
A4 Y A i -109 231 -153 104 127  EVI/EBITDA 325 17.2 12.7 10.0 7.9
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

S IR AR E

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
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
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,

e S e UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
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 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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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%
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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
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