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® 2024H1 LHMH R HHE, TRELH RGHEK, 5hHE “IN” #4

N B KA 2024 FFF B AL G4, 2024H1 F gk 1531 12T, R Hb+68.24%,
R R4 A 1.48 1070, B H+199.68%; Tt % M4=dE4 410 1.12 12T,
B 1b+1873.29%. 2 KA, 2024Q2 #MitE Ik 8.78 1L, FlH+66.76%, Ik
+34.39%, FAEI)FEAFTE 120 12T, BH+140.72%, 3FE+336.18%,
R M AedEAAIE 1.03 1270, B+237.17%, F6+1027.24%. % 5T Fi#E K
B, &AL 2024/2025/2026 F BAFRM, it 2024/2025/2026 )35
# A8 5 4.03/6.90/8.79 12 (AT1E A 2.80/4.65/5.95 1), T+ 2024/2025/2026
4% EPS # 3.36/5.75/7.32 7. (AT{AH 2.33/3.87/4.96 =), LaTAz#ht & PE A
51.9/30.3/23.8 4%, AMNAEF T HE RFLE LA 50 8] F B LR FRGRKF)
7N, i CENT R

O TRAN+H MBS FREMMEE, BXMRBL B kb %3

2024H1, T & T THFRTF RAFREEMBRE KB K, NAEFET
RIFHRTHFGIERB T, HEF, NaTHWHMETR;A, NI
FAZHEK, B, £ETANH—KFETFHREH BES2800 =/~ H 7, »A
St —F K, T E TN Z AR b &3 ke AL, o 8] 3708 35 R &
Mk, e A FoEKE, T 2024Q2 £AIEK 3340%4L 4, Rk
+0.47pcts, 8] W& E AZE K,

O THERBEERBNERKE, RKBAL

#% Canalys U, 2024 S & RF R F R E TS HRILEK 17%, TiHE KA
PHEL 7 BB, 8% —/K 6nm % A8 7T F B 7 BES2800 i A R, /3]
BES2700iBP &R & p AT & K& P F &7 &P, AdEH TN AR IR
AL AR, SATINA, BMATHERBIE L5, »3 2B 8xs, Na2kh
PRHEEK, RKELL,

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

W %48 B A EAB I8 AR
Hin 2022A 2023A 2024E 2025E 2026E
B LA (E F ) 1,485 2,176 3,374 4,382 5,246
YOY (%) -15.9 46.6 55.0 29.9 19.7
)3 H% F)E (F 7 ) 122 124 403 690 879
YOY (%) -70.0 1.0 2263 71.0 274
241 % (%) 39.4 34.2 33.8 343 34.4
A E (%) 8.2 5.7 12.0 15.7 16.8
ROE(%) 2.1 2.0 6.2 9.6 10.9
EPS(#ti#/7) 1.02 1.03 3.36 5.75 7.32
P/E(#5) 171.0 169.3 51.9 30.3 23.8
P/B(#%) 3.5 3.4 32 29 2.6
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Lk G 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 L) 2022A  2023A  2024E  2025E  2026E
R~ 5954 5953 8165 8871 10998  FLEA 1485 2176 3374 4382 5246
N4 1845 2545 3946 5124 6135  FldR A 900 1432 2232 2880 3442
PR &Y YR &) 268 402 0 0 0  TLHLRAMHMm 1 7 6 7 10
Hpb Ak 21 10 38 24 50 FAHEA 14 17 24 30 34
AT IR 1 1 3 2 4  FERR 108 106 118 123 131
B 946 658 1842 1383 2472 AR HA 440 550 624 701 813
AR T 2873 2337 2337 2337 2337 WMHHA -51 -45 -35 -43 -79
ERB R 459 598 580 554 512 FEBAEMK -60 -79 -84 -88 -105
KA 0 0 0 0 0 HAkd 24 26 20 19 22
B3~ 57 78 97 104 101 AAMEEFhE -5 -2 2 2 1
TF = 133 142 117 86 51 #RHME 91 74 65 81 78
H AR R T 270 378 366 363 361 KA ENE 0 -0 0 0 0
¥ x & 6413 6551 8746 9424 11509  ZF&AiE 124 127 407 696 888
A G A 432 444 2254 2242 3448 RIS F PN 0 1 0 0 0
s AR 110 0 2041 2040 3188  FLI I 0 3 1 1 1
REAT 23 B AR AR 185 287 0 0 0 AIHEHR 124 124 407 696 887
HAbF ) R 137 157 212 202 260  FPiFAL 2 1 3 6 8
ERS Rk 18 11 11 11 11 % A7 122 124 403 690 879
KA 2K 0 0 0 0 0  UHMRAHE 0 0 0 0 0
HAbAER D 18 11 11 11 11 v2 & &\ 8) % A1 122 124 403 690 879
® At 451 454 2264 2253 3459  EBITDA 133 141 456 778 992
JHMFRAE 0 0 0 0 0  EPS(%) 1.02 1.03 3.36 5.75 732
A 120 120 120 120 120
H AN 5194 5222 5222 5222 5222 EXFLE i 2022A  2023A  2024E  2025E 2026E
(RS & 696 819 1223 1913 2792 mKEH
12 B EN A RAE RS 5963 6097 6481 7171 8050 LKA (%) -15.9 46.6 55.0 29.9 19.7
AR AR A 6413 6551 8746 9424 11509 & kA41E(%) -69.8 23 221.6 71.0 275
V2B TE N )4 Y) -70.0 1.0 226.3 71.0 27.4
KAV
A F(%) 39.4 34.2 33.8 343 34.4
A (%) 8.2 5.7 12.0 15.7 16.8
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 2.1 2.0 6.2 9.6 10.9
BEEHALR -360 470 -648 1122 221  ROIC(%) 12 0.8 43 7.4 7.7
A 122 124 403 690 879  fEfEEeS
I8 4K 57 93 85 95 115 &F A E%) 7.0 6.9 25.9 23.9 30.1
w435 A -51 -45 -35 -43 79 AR E (%) -28.6 415 -29.3 -42.9 -36.5
#ZFEMK 91 74 -65 -81 18 ARFIE 13.8 13.4 3.6 4.0 32
BEFELH -532 225 -1035 460 -1061 A E 11.5 11.9 2.8 33 2.5
Atz g AR 134 146 -0 0 2 BEBRA
BT EFHALRA 738 351 0 14 6  BE AR 0.2 0.3 0.4 0.5 0.5
WAL 147 194 67 68 73 Rk EHEEE 5.1 6.5 0.0 0.0 0.0
EEidy 801 477 0 0 0 AR ASEE 34 6.1 15.5 0.0 0.0
H A F AR 85 68 67 83 79 HR#EE (L)
EFKEHASR -13 -143 7 43 79 ERROK BRI 1.02 1.03 3.36 5.75 732
48 IHE 110 -110 2041 -1 1148 B ENARGGHHED -3.00 391 -5.40 9.35 -1.84
KA 0 0 0 0 0 HRETE(RIAER) 49.67 50.79 53.99 59.74 67.06
238 N3G e 0 0 0 0 0 AEMEeE
FANARIE Do 23 29 0 0 0 PE 171.0 169.3 51.9 30.3 23.8
HAE T4 R -146 -62 -2035 44 -1069  P/B 35 34 32 29 2.6
R iR 391 690 -641 1180 -137  EV/EBITDA 1233 113.9 36.7 20.0 15.8
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMZ, FRIEFIFRZLFMG RS R ARE (P HRIE), Bl NP6 ik ey iR L A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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

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
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, BPORB EEER R VARTIRIEARIAD A PR 8) 89 BRI E . BTA B 50 47T 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 | (Neutral) AT kb T 3 R L KT
& % (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
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 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 RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
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S, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,
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