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® N\ 3] 2024Q2 LRI FFRIL B EH K, K “EN” HL
I E) R A 2024 FFF A L 8] 2024H1 52 88 i A 14.5~15.2 12 T,
YoY+17.46%~+23.13%; 5% 31, v)av&/%ﬂ U4 4.25~4.45 12 7T, YOoY +13.61%~+18.95%;

3adE %4108 3.6-3.8 1074, YOY+17.09%~+23.59%. P, 2024Q2 % % &\ 35
MBI 7.7-8.4 107, YOY+24.5%~35.82%, Q0Q+13.16%~+23.45%; 5 HJ3 &4

#)id 2.23~2.43 12T, YoY+23.64%~+34.74%, QoQ+10.23%~+20.12%; F=3E % #)
74 1.88~2.08 127, YoY+34.13%~+48.38%, Q0Q+9.62%~+21.26%. [ # ¥ F4k
T BIR P EE, NEEAET CMP £k, FAS»T&ETLEEZLiwigk
%, BRAVEEN 5] 2024-2026 F 2 A FUN], Ft 2024/2025/2026 )3 54 F)E K
10.08/13.12/17.05 1z ., #iit 2024/2025/2026 4 EPS % 4.26/5.54/7.20 7T, %#T
B3t &2 PE 9 32.3/24.8/19.1 4%, 44 “EN” 4%,

® 2024H1 ¥ & KAF LN, CMP $ 445 B MR R LY LA K
2024H1 /8] G PR 3E K695 B £ B T 8l 45 G RAT R BNA L F 48 /) 32
iR, DLBRSTEEFHFLERS, CMP ¥+ A% 4. SHAFLEHMRGFHE
MALEL 2023 ¥ FH A ARAZEE K,

® 23,500 6 12 % CMP (&4, FEAEREA BHITE KPR K
NETF 2024 557 A 14 B KA, L HZRF 500 & 12 3&F CMP K & i,
SATE A E AR ERCHEF LR, AREENE) F R Rz THERFIEF & EA
T, AN T —IRATHERE, o, NACEAAFERN 12 ETERE
PEKAEF K, RIEANS CMP E&KA 26 B 24, X444 54 %R %
W5 SHHEAMBER. BP 2024 F, NEFHEHERE G FoF L AR,
Faips) “EEHRS” -FEEENR B, K AE CMP £, mEEE.

R EEFEREBABATME . A8 FH CMP AR S BARK B AR S K
#ow KX & TR E, ALASTETERNTHGE = B,

2023 1117 ® AIeHF: AT LFE K TR & H /AT LT BRI HATERAAN,

(i FmRE K, HoFHiEs) W 41 B2 A A4S AT

B R A= A 45 & XA gLk 2022A 2023A 2024E 2025E 2026E

-2023.8.31 FARN(E T ) 1,649 2,508 3,508 5,024 6,029
YOY (%) 104.9 52.1 39.9 43.2 20.0
Ja 4 A)IE(F 7 ) 502 724 1,008 1,312 1,705
YOY (%) 153.0 44.3 39.2 30.2 30.0
A1 E (%) 47.7 46.0 47.0 475 479
% FE (%) 30.4 28.9 28.7 26.1 28.3
ROE(%) 10.5 13.1 15.7 17.1 18.3
EPS(#5#/7.) 2.12 3.06 4.26 5.54 7.20
PIE() 64.9 45.0 32.3 24.8 19.1
P/B(f%) 6.8 5.9 5.1 4.2 35
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L e GRS 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A
AT~ 7122 7685 10042 12603 14433 FaMEA 1649 2508 3508 5024 6029
e 2057 2565 3587 5137 6165  Flm A 862 1354 1861 2639 3139
PR &Y YR &) 428 477 0 0 0 BLHLAMW 16 18 18 30 42
B RN E 8 8 16 18 23 FLHEA 100 135 189 269 313
A KK 57 30 92 82 127 ERER 100 143 209 283 277
B 2361 2415 4149 5162 5911  #HAKA 217 304 386 553 603
AR T 2210 2190 2198 2203 2207 WM& A -11 -34 -30 25 43
SERFH T~ 704 1432 1955 2719 3151  FARMER K -6 -20 24 -33 -36
KA 0 131 261 301 520  HARksE 144 196 185 188 197
B 546 693 1006 1499 1826  AMAMET Ik E 33 -17 4 5 6
T 76 68 69 60 49 BFEANE 26 53 66 71 94
R |k 82 540 619 770 756 F oA RS 0 0 0 0 0
# =& 7827 9117 11998 15322 17583  EFA)iE 557 790 1089 1430 1852
A G A 2476 2635 4605 6631 7339 BRI 0 0 0 0 0
F=EUN Y 0 0 970 2882 2772 HLRIE 0 0 2 3 1
R A AR RO AT IR 1018 902 1986 1982 2787  ALHEH 557 790 1087 1427 1851
HAbF ) R 1458 1734 1649 1767 1780  FTiFHL 55 66 79 115 146
ERS Rk 560 964 955 1003 929 #4114 502 724 1008 1312 1705
KA 2K 180 473 463 512 438 UHBAEBE 0 0 0 0 0
HALAER ) 380 491 491 491 491 va & £ 8] % A1 502 724 1008 1312 1705
R At 3036 3600 5560 7635 8268  EBITDA 559 815 1112 1535 2011
JHMFRAE 0 0 0 0 0  EPS(%) 2.12 3.06 4.26 5.54 7.20
%N 107 159 237 237 237
AN 3888 3884 3806 3806 3806 2022A  2023A  2024E  2025E
(RS & 807 1477 2427 3646 5200
12 B EN A RAE RS 4791 5518 6438 7688 9315 & LM A (%) 104.9 52.1 39.9 43.2 20.0
R AR I AR AR S 7827 9117 11998 15322 17583 Bk A1 (%) 172.4 41.9 37.9 313 29.5
EY =N P () 153.0 44.3 39.2 30.2 30.0
FAES
24 F(%) 47.7 46.0 47.0 475 47.9
% F) % (%) 30.4 28.9 28.7 26.1 28.3
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 10.5 13.1 15.7 17.1 18.3
BEEHALR 25 653 738 429 1784  ROIC(%) 8.6 10.3 115 11.3 13.2
A 502 724 1008 1312 1705  £Efxge s
I8 4K 52 71 71 105 142 & R E(%) 38.8 39.5 46.3 49.8 47.0
W %% A -1 -34 -30 25 43 H AR E (%) 325 27.0 -25.6 -15.6 -25.6
BB -26 -53 -66 71 94 AEHkE 2.9 29 2.2 1.9 2.0
TETEEHN -485 -186 -259 -964 27 &FkE 1.9 1.9 1.2 1.1 11
HEzEneRk -6 131 14 22 15 HiEfeS
BT EFHALRA -2017 -579 -524 -792 473 ERFRR 0.3 0.3 0.3 0.4 0.4
WAL 175 340 464 739 444 AR EH A HE 6.4 5.6 0.0 0.0 0.0
EEEE -1870 -302 -130 -129 129 BAKZAHE 1.2 18 1.6 1.7 1.7
H A F AR 28 62 70 76 100 HFEHE (T
E R EHALR 3374 421 -162 2 75 H K (R AT HETE) 2.12 3.06 4.26 5.54 7.20
48 IHE 0 0 970 1911 -110 BRSENER(FIIED 0.11 2.76 3.12 1.81 754
KA -79 293 -10 49 T4 BROFT E(RAHER) 20.24 23.31 27.20 32.47 39.35
& B AL A 27 52 78 0 0 k&
FANARIE Do 3464 -4 -78 0 0 PE 64.9 45.0 323 24.8 19.1
HAE T4 R -38 80 -1123 -1958 9 PB 6.8 5.9 5.1 42 35
A4 Y A i 1382 495 52 -361 1137  EV/EBITDA 51.8 35.7 26.0 19.1 14.0
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoRYLBITTH, FHRUHIN L, H WM. B RAE A AR T T &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE B R QBT A A AT T R TAEA R AR ARIE, AT RIS 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 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
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
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
ERETFAAGETFEL, STt eE AR LT 245 BGRE, BTH R AEERRE, URBULEK
TR E 5L, BRI kR 4,

AT AR T k6 A TR
AR QA GO AR T EAEIL, FRMBIRTRSHSATER BT KRR ARER N0 S LT AR A
SRR, ABAELE R TR FT S AL R RS EIZM AL o
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, 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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,
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