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L AT (L) 53.36
—F R & RIK(T) 128.47/47.01
EFIE(L ) 43.15
RABTAL(fT ) 21.68
B A(TRR) 0.81
FABME A (TLRR) 0.41
U 3 A A #FF (%) 86.34
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® 2024H1 AAAVEAR Y, BASTHIERIEBHRK, HHF “EN” R
2024H1 2 8 FE AN 2,64 12T (yoy+28.43%), 12A& 44194 124 1T
(yoy+57.93%) . ¥ 2024Q2 /3] £ HALN 1.52 12 (yoy+32.43%), V3%
A H4 0.72 127 (yoy+60.78%) ; AR ZAI4E A A, 258 2024H1 241 %% 71.73%
(+2.88pct), #A1% K 47.14% (+8.81pct); M3 MsHA, 2024H1 345 E % A
% 10.58% (-0.76pct), FHHF M EH 9.11% (-0.51pct), FF X% AEH 9.79%
(+1.03pct); A=A, Gl £ 280N 1.72 12T (yoy+29.19%), ESD/EMR %
&N 0.63 12T (yoy+55.78%), ERCP # 47 & 7| = & i A 0.20 12 T
(yoy+14.27%) . £ JEN S| ARMFF 6 E NN T 3, + BFe £ BT HRFE SR,
Gl £. ESD/IEMR £% &ty 4iZ a3 K, &MY+ 2024-2026 49 2 A1
M, A 2024-2026 )2 £ 4 A E S A A 2.71/3.38/4.23 1., EPS A A
3.35/4.18/5.23 T, LATAZM 3t PIE 2 HH 15.9/12.8/10.2 4%, 44k “ FE N7 4%,
® BINE P RRBARE, MEPFEKRER, AA M ERGRA

NI ESNEE UGN £, KEPTRAZ, AXSRMEEE. B, 2%,
Heh, BAATESZAE LA K, 2024HL » 38 #Hsh& Ik 138 12T
(yoy+35.28%), & b 52%, /4 8] i@ iE ARAR Y T 44T A R 463 S A3 B P,
2024H1 HSPFTE P R EIE A 14N A A Se b= S AN SlESNS KT &, &
IR EK, 2024 F L¥5 8 F Sl € &b 30%.

O HARSERFZ -FTEZFLERAELZD, BAERSZERRAZHIIER
BATHH G, L5k EZSAR st 0 S ges R RIRE T RMCE, iTHT 54
B B R e 20769 By . A 5] A B T A2 7T BRI KHb Lz —, BHR
BOURARBELEANETERT, 2 F 2224 BFRARERFR R M. 8k E
B PEANFERA, BE 2023512 430 B, FALHERE A 2300 K, =7F
EI% 5 ik 2] 44%, 2024H1 B 5= LA N 1.25 12T (yoy+21.98%) & bt
48%, #HBBREREF 198 K, XP=ZLKER 57 K.

® M efrm: # /= &) RAMM, R HEHEAZLELS), FEREAL,
W % 18 & A BB 18 AR

2022A 2023A 2024E 2025E
BN (E 7 L) 371 509 636 795 994
YOY (%) 21.5 37.1 25.0 25.0 25.0
24 A1 (A 7 ) 145 217 271 338 423
YOY (%) 38.3 49.9 24.6 24.9 25.2
£ A % (%) 68.1 70.9 70.9 70.9 70.9
1 & (%) 39.1 42.7 42.6 425 42,6
ROE(%) 38.0 9.8 11.3 12,6 13.9
EPS(#ti# /) 1.79 2.69 3.35 4.18 5.23
PIE(4%) 29.8 19.9 15.9 12.8 10.2
P/B(1%) 11.3 2.0 1.8 1.6 1.4
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E
RAF 332 2146 2630 3299 4071 FIEA 371 509 636 795 994
Na 213 1955 2443 3054 3818  FamA 118 148 185 231 289
R &Y YR &) 18 59 37 82 67  FLAHE A0 4 4 6 7 9
B RN R & 2 1 3 2 A A 34 50 64 79 99
AT IR 3 2 EREA 32 46 57 72 89
oy 39 47 60 73 93  HAHA 31 41 64 79 99
AR 57 83 83 83 83 MEHA -13 -28 -35 -42 -53
ERFH T~ 141 185 210 243 282 FABAAHK -1 -2 -1 -1 -1
KA 0 0 0 0 0 HAkd 9 8 20 24 29
&~ 43 91 121 152 186  NAMMAT A 0 0 0 0 0
PR 20 19 22 25 25 BEAKE -7 2 0 0
H AR T~ 78 75 68 66 71 RAREBKE -0 -0 0 0
# =& 473 2331 2841 3542 4353  EAAlHE 164 252 315 391 488
A G A 91 121 420 829 1272 FRIMEA 2 0 0 2 4
48 I 0 0 296 675 1106 sk 0 1 0 0 0
R A AR RO AT IR 40 62 66 94 105 AUHEHR 166 252 315 393 492
HAbF ) R 51 59 59 60 61  PriFAL 21 34 44 55 69
ERS Rk 1 2 2 2 2 BAUHE 145 217 271 338 423
KAt 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
HALAER ) 5 1 2 2 2 2 va & £ 8] % A1 145 217 271 338 423
R At 92 123 423 831 1274  EBITDA 165 200 267 352 457
JHMFRAE 0 0 0 0 0  EPS(%) 1.79 2.69 3.35 4.18 5.23
%N 43 58 81 81 81
AN 77 1715 1715 1715 1715 2022A  2023A  2024E  2025E
[ &1 262 435 664 937 1259
12 BB S RERE 382 2208 2418 2712 3079 FLAA(%) 215 37.1 25.0 25.0 25.0
R AR I AR AR S 473 2331 2841 3542 4353 FLAHEH%) 365 53.9 248 243 24.8
EY =N P () 38.3 49.9 24.6 24.9 25.2
FAES
24 £(%) 68.1 70.9 70.9 70.9 70.9
% H) £ (%) 39.1 42.7 42.6 425 42.6
NEAEER(TH L) 2023A  2024E  2025E  2026E [EEEIE(CH) 38.0 9.8 11.3 12.6 13.9
BEEHALR 156 221 254 280 388  ROIC(%) 36.4 75 8.2 8.7 9.2
b IR 145 217 271 338 423 Bixse A
718 4K 6 7 9 12 14 T2 A FE%) 19.4 5.3 14.9 235 29.3
W %% A -13 -28 -35 -42 53 & A& (%) -55.6 -88.4 -89.6 -88.4 -88.7
BFEBHK 7 ) 0 0 RAE 36 17.8 6.3 4.0 32
TETEEHN 6 -7 9 -28 R E 3.2 17.4 6.1 39 31
H ez AR 5 34 0 0 e i)
BT EDALR -119 77 -35 -45 52 ER RS 0.9 0.4 0.2 0.2 0.3
WAL 60 52 35 45 52 Rk EHEHE 24.8 13.4 13.4 13.4 13.4
Kz 0 0 0 REAT IR 3 4 & 35 35 35 35 35
AT ALK -58 -25 0 gt (L)
EFEHALR -39 1598 -26 -3 3 MK E (R ) 1.79 2.69 3.35 418 5.23
48 IHE 0 0 296 379 431 EREEAARGHED 1.93 274 3.14 3.46 4.80
KA 0 0 0 0 0 HRFTF(RAHER) 472 27.31 29.62 33.25 37.79
£ 38 B3 e 0 14 23 0 0 k%
FANARIE Do 0 1639 0 0 0 PIE 29.8 19.9 15.9 12.8 10.2
HRE T4 -39 -56 -346 -381 434 P/B 11.3 2.0 1.8 16 1.4
R H iR 9 1743 192 232 332  EV/EBITDA 245 115 79 53 34
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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, 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 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
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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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
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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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
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FEAREKRBFLSXRZRBELEF
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