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® 2024 FFRALLGARRAH, AFAELRBEBLFFHAEK, EFINEL

NE R FSF B LS, T 2024H1 V2 #4410 A 3.00~3.35 1L,
YOY+139.72%~167.69%; F=dE13& 44114 K 2.86~3.21 124, YOY+144.08%
~173.95% . ¥ & F kA&, 2024Q2 /83 E A A0 A 1.38~1.73 1L .,
YOY+77%~+122%, QoQ-15%~+7%; 4=k 3444114 1.35~1.70 7z, YOY
+82%~130%, QoQ-11%~+13%. /&) 2024H1 44438 K, T & Z 2024H1 &
HERETITLDE, ABRANAEGAHREZEBLSFAFEFP, TALL
SR FIEAFECTLHFEFSHEK, KM LEH 2024/2025/2026 5 )2 &% F)iH
M A 6.2/82/10.5 12 (AT4E A 6.2/8.0/103 e ), BATAAM*TE PE A
25.4/19.3/15.1 4%, KAVEIF A KMAK, H:F “EN” TR

©2024Q2 #FE AR FRBZHNEREK, AP LT LFEARIFRBL

2024Q2 $ FAAFREBEREHERRK, THEFAEE)S, CHEAF
Al R, R, K, Frh, RAFEANERAET AREE. N HIH
RAFEAER P SBET L, A BN A HEHAKFREEN, B Z HRERS,
AELSFHDHEHAR A RCTHE, MELRER LT AERES LF,
AR 4 BAN AL A FRARIE, Tk S AL LU 2
O HEHE L LR GARKSHE, K ELTHLE LT RRIEH

AN 2R K, TR2XSREMNE T T FERREHET, ashzss
HEerst, RN EEHRFLERS, LPZRAENBAR S, ARBARAA
PRERE. EFSRBT @, »NEAEEFILM T T T Hls, BB AR
FMEERCTATLFGHINREPBRARZ. B—7 @, NEREBAFEZEAT
b BEME, SFRBMHRAFEERGFRAFEHRIERSD, HFNIRKMEIE.

O NIRRT AEMBEAL., AFHELAAM., HECTERTAAB.

W %1% B A BB AR
AR 2022A 2023A 2024E 2025E 2026E
2 LN (F ) 2,970 3,129 4,033 5,130 6,596
YOY (%) -8.5 54 28.9 272 28.6
)32 54 A (A 7 ) 443 356 624 821 1,048
YOY (%) 19.3 -19.6 75.1 31.7 27.6
)£ (%) 31.7 32.4 33.5 33.5 33.6
% F F(%) 15.8 11.8 16.0 16.6 16.4
ROE(%) 10.7 7.9 12.5 14.4 159
EPS(#3#/7.) 1.05 0.84 1.48 1.94 2.48
P/E(4%) 35.7 44 .4 254 19.3 15.1
P/B(1%) 3.8 3.6 3.2 2.8 2.4
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Lk G 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 L) 2022A  2023A  2024E  2025E  2026E
R~ 3360 3521 4181 5600 6810  FAMA 2970 3129 4033 5130 6596
N4 1325 1389 1791 2278 2929 ik A 2028 2116 2683 3411 4379
R MK E A RO H R 3K 951 1298 1291 2082 2245 B LALE K Ao 25 18 24 27 32
Hpb Ak 41 48 104 82 150  EL%M 101 106 113 133 165
AT IR 5 13 13 18 20 FHEHEA 271 275 294 359 462
B 489 570 774 935 1259  # R %A 265 296 323 380 481
AR T 549 203 208 205 200 MEFRA 29 24 -16 4 23
ARSI = 2450 2773 3103 3522 4012 FABAEMK -4 -16 0 0 0
KA 557 596 664 740 824 A 15 17 18 17 17
B3~ 819 814 1092 1384 1728 NAMAEE Sl H 0 2 1 1 1
TF = 148 139 144 159 152 #RAKE 72 66 42 48 56
H AR R T 925 1225 1203 1239 1308 FAREKE 149 -0 37 46 58
¥ x & 5810 6294 7284 9122 10822  #F LA 531 400 694 912 1164
A G A 1284 1455 1951 3077 3824 RIS F PN 4 1 4 4 3
s AR 170 150 432 1140 1487  FdshbE b 4 6 6 5 5
REAT 23 B AR AR 778 982 1178 1618 1917 #IEEHR 531 395 692 911 1162
HAbF ) R 336 322 341 319 420  PriFAL 63 26 46 61 78
ERS Rk 167 161 161 161 161 % A7 468 369 645 850 1084
KA 2K 0 0 0 0 0  YHEMBAME 25 12 22 29 36
HALAER ) 167 161 161 161 161 va & £ 8] % A1 443 356 624 821 1048
® At 1451 1616 2112 3237 3984  EBITDA 633 511 799 1078 1403
JHMFRAE 240 252 274 302 339 EPS() 1.05 0.84 1.48 1.94 248
A 422 422 422 422 422
FTANAR 2004 2028 2028 2028 2028 EXRIEITES 2022A 2023A 2024E 2025E 2026E
(RS & 1895 2171 2542 3031 3655 kA
12 B EN A RAE RS 4119 4426 4899 5582 6499 B LM (%) 8.5 5.4 28.9 272 28.6
AR AR A 5810 6294 7284 9122 10822 B AH(%) 28.3 -24.6 73.4 31.4 27.6
V2B TE N )4 Y) 193 -19.6 75.1 31.7 27.6
KAV
25 & (%) 31.7 32.4 33.5 33.5 33.6
A (%) 15.8 11.8 16.0 16.6 16.4
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 10.7 7.9 12.5 14.4 15.9
BEEHALR 325 323 704 422 1070  ROIC(%) 23.0 13.9 233 24.1 27.1
A 468 369 645 850 1084  #2fmge s
I8 4K 131 149 135 178 237 WE A E%) 25.0 25.7 29.0 35.5 36.8
w435 A 29 24 -16 4 23 & RATEE (%) 244 -24.7 259 -19.0 -20.8
BFRK -72 -66 -42 -48 -56  RAHE 2.6 24 2.1 1.8 1.8
BEFELH -177 -253 35 -499 -139 A E 2.2 2.0 1.7 1.5 1.4
Atz g AR 5 149 -53 -63 80  EBiEfeS
BT EFHALRA 97 -132 -386 -501 612 ER AR 0.5 0.5 0.6 0.6 0.7
WAL 301 469 397 521 643 RBKEEHE 3.6 34 35 34 35
EEidy 76 308 -68 -75 -84 mATIKEKJE 4 E 3.7 32 34 33 33
H AT AR 322 29 79 95 115 HFEAH4E ()
EFEHASR -570 -230 -198 -142 -153 B B (R AT HEE) 1.05 0.84 1.48 1.94 248
48 IHE -322 20 281 709 347 HREENERFIED 0.77 0.77 1.67 1.00 253
KA 0 0 0 0 0 HRETE(RIAER) 9.75 10.48 11.60 13.22 15.39
238 N3G e 1 0 0 0 0 AEMEeE
FANARIE Do 11 23 0 0 0 PE 35.7 44.4 25.4 19.3 15.1
HAeEFAALR -260 234 -479 -850 -500  P/B 38 3.6 32 2.8 24
R iR -139 -35 120 221 304  EV/EBITDA 22.9 28.8 18.3 13.8 10.4
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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. 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 | (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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HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 GG B FE B AT
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