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® 2024Q2 L4 Hi ISR B3, ZBAfHHsiRAt

2024H1 2 &) 4+ 52 B3 B % 4108 1.97~ 2.26 12T, YOY+105%~+135%; 52 Hie
k4 A)iE 1.54~ 1.77 12T, YOY+100%~+130%; it H 13 2024Q2 % & % 52 3L )3 &
% #0i8 1.05~1.34 1270, YOY+63%~+108%, QOQ+14%~+46%; 53 =k 3 &4
#38 1.04~1.27 12T, YOY+111%~+157%, QOQ+110%~+157%. /8] FisE K
EAEY E 7, RAM4EH 2024-2026 SF)3E4A)E A 3.54/4.99/7.03 12T, LATAL
3t 2 PE 9 39.2/27.8/19.7 42 o RAMAIWF T #E KA T L shnd) &k, 24
At ) A mBRA, A CEN PR

® THERFEWE, KB R;A LG £ ALAM

ANEEE: A8 2024HL kA ARAMEEE (1) THEKRIE: SETTHT
HERRE, F oM RFE P E LG RKFREF, 2024HL 2 8] 426 F e A PR,
FRA N ERFEZRE, AR FRBENEFFAREAE O HRGME, FAT
B b4k IDM R X T oA 224 (2) FAIABAR AR DT
sl (dal) AHECA PR 8] 69 4 F X & A ) B ¥ FAREUE T B NATE KR,
FA = A R4, tedk @A ey B AR At — P38 5%, 2024HL R AAA], F
AR LA B K hE 938 K (3) dE2FHMA T 2024HL HE 2 F MBS X3 A
HAEAZ LA A 4650 T, Hb 3304 5 AR NG BRSNS

O BRFAEKE LT, #hERMEARATBE

T B e REFARNRMRE, MEFREE, THEMABAETHANY £
e F R, AR2023 FRA, HRETHERTBERLR, AFELT. Al Sk
HHEAGBEFE KRR, 3SR AHKEHEHIRA; AR ERE, 8
2024M1 #2, AR MG | RIAM . AP EF L KN S Ma LiF S B0,
M@ epiEAT e E K@, FAKERELA, BEMEAZRIHBE, TN
X BB T B R YR,

O NeRT: TRAFTAMM:; BF FARAM;, BRFAXTAA.

W %8 B A2 B A AR
FEES 2022A 2023A 2024E 2025E 2026E
RS ONEVED) 1,824 2,106 2,645 3,464 4,195
YOY (%) 2.9 15.5 25.6 31.0 21.1
Ja# 4 4)E(F 7 ) 359 219 354 499 703
YOY (%) -27.7 -39.0 61.6 41.0 40.8
ERVESCH) 40.4 34.1 35.0 35.4 36.3
) £ (%) 19.7 10.4 13.4 14.4 16.8
ROE(%) 8.4 4.6 7.4 9.5 11.9
EPS(## /1) 0.49 0.30 0.48 0.68 0.96
P/E(4%) 38.6 63.3 39.2 27.8 19.7
P/B(4%) 4.2 4.0 3.7 3.3 2.9
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L e GRS 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 2893 2229 2768 3224 3695  FAMA 1824 2106 2645 3464 4195
Na 535 362 455 595 721 Bl A 1087 1388 1720 2238 2673
PR &Y YR &) 451 484 690 848 1014 & LAHL A Mo 13 17 21 27 32
B RN E 8 6 11 11 16 FEHFA 38 66 79 100 117
AT IR 8 48 22 70 41 FHEHA 136 157 193 242 285
B 508 484 746 855 1058 A% M 213 257 323 398 461
AR T 1384 845 845 845 845 ME%A 30 29 -17 9 -36
SERFH T~ 4731 5492 5956 6814 7516 K ARAEMR K -9 -28 0 0 0
KA 0 0 0 0 0 HAukd 44 40 29 33 36
& 2461 3798 4260 4996 5505  AMAMMEZ Ik E -6 5 -4 2 -4
PR 135 137 150 165 174 BFEANE 7 5 5 5 5
H AR R T 2135 1557 1546 1653 1747 FARENE 37 0 5 7 8
# =& 7625 7722 8724 10038 11210  ERAlE 373 207 357 505 703
A G A 1216 1422 2388 3478 4276 FAIMEA 0 3 1 1 1
F=EUN Y 184 116 564 1334 1771 BRI L 1 2 1 2 2
REAT 23 B AR AR 883 926 1317 1601 1885  AJHEH 372 208 356 505 702
HAbF ) R 148 380 506 543 620  FPiFAL 16 4 11 20 23
ERS Rk 2177 1905 1638 1457 1224 #F)iA 355 204 346 485 679
KA 2K 2058 1771 1505 1324 1091  UHBAHE -4 -15 -9 -14 -24
HALAER ) 119 134 134 134 134 2B Fn 8% A1E 359 219 354 499 703
R At 3393 3326 4026 4935 5500  EBITDA 698 713 836 1115 1459
JHMFRAE 652 637 629 614 591  EPS(7T) 0.49 0.30 0.48 0.68 0.96
%N 737 736 736 736 736
AN 995 1006 1006 1006 1006 2022A  2023A  2024E  2025E  2026E
[ &1 1577 1726 2054 2515 3140
12 B EN A RAE RS 3580 3759 4070 4488 5120 & AN (%) 2.9 155 25.6 31.0 21.1
R AR I AR AR S 7625 7722 8724 10038 11210 & LA)(%) -34.7 -44.4 723 41.7 39.0
V38T E)AF T -27.7 -39.0 61.6 41.0 40.8
FAES
Z4) % (%) 40.4 34.1 35.0 35.4 36.3
% H) £ (%) 19.7 10.4 13.4 14.4 16.8
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 8.4 46 7.4 95 11.9
BEEHALR 337 935 717 944 1244  ROIC(%) 8.1 5.2 6.1 7.4 9.2
b IR 355 204 346 485 679 e
I8 4K 195 392 417 521 643 G i E (%) 445 43.1 46.1 49.2 49.1
w435 A 30 29 -17 9 36 & AR E (%) 436 44.0 451 51.3 48.0
S TP -7 -5 -5 -5 5 AR 24 1.6 1.2 0.9 0.9
TETEEHN -239 243 -26 -48 37 &kFHE 1.7 1.2 038 0.7 0.6
Atz g AR 3 71 2 0 1 BEf)
BT EFHALRA -1526 -746 -875 -1369 -1335 B FRHEFE 0.3 0.3 0.3 0.4 0.4
WAL 2089 1191 881 1379 1344  mMKRZKEHE 4.8 4.6 4.6 46 46
EEEE 424 367 0 0 0 RAKZA#E 23 1.9 1.9 1.9 1.9
H A F AR 139 78 6 10 9  HFEAKAE ()
E R EHALR 983 -317 -198 -204 221 BRI E GRATHETE) 0.49 0.30 0.48 0.68 0.96
48 IHE 184 -68 448 770 437  EREEAARGHED 0.46 1.27 0.98 1.28 1.69
KA 968 -287 -266 -181 233 HMRARE(RATREE) 4.45 4.70 5.12 5.69 6.55
38 T3 -0 0 0 0 0 Rk
FANARIE Do 29 1 0 0 0 PIE 38.6 63.3 39.2 27.8 19.7
HAE T4 R -199 27 -380 -793 -425  P/B 42 4.0 37 33 29
R H iR -205 -132 -356 -629 -312  EV/EBITDA 22.2 22.4 19.3 14.9 11.4
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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, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

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

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 EHm F R B ATA T GANAI & 5T & AR 09 0 AT T 3R BUIR BN 49 17 1) B & QL3647 5009 = A AR
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
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
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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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%
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