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KRR A

1 & WK 2T B AT 5, 350 Al /Zo%ds7)
HHEFHELHEALT K

KB 2024H1 F ik 16.31 12T, YoY+16%; £ & 45.0%, YoY+4.6pcts.

2 ED iy Optima &, ERAR R ERRITARATH. #M Al ZRNAZ

FEREFRETRESHBRE K, EHTARE,

F&: e 0K 33

 RERA 2024H1 B BN Fe £ A R B ORI K . KA 2024HL F
WAk N %) 16.31 127, YoY+16%; £4)% % 450%, YoY+4.6pcts; 74
A2 1.54 12T, YOY+49%. FM5 %4 2024Q2 & ik A4 8.57 1L,
QoQ+11%, YoY+24%; &A% %) 44.5%, QoQ-1.1pcts, YoY+4.7pcts; U2
A% H1 25 0.60 12T, QoQ-37%, YoY+93%.

m ¥4 Optima BK, EEH BB Ffe B R 4R 1 o [T 460 F=5 M) 3% &40
B, REBMNCERA4L2ESumco. = 2. Wi, Bhfh. PIHRFEFKE
BN e L R WA AN A SN RS REY T, RERMIH B A
Optima /&, =3 ZRXXRBERESL, F84657E5mF 544 HBM ¥
ARG Ao B AR R+P BT IH R, 3] ah BN Fo N % &
EARZRITFEATY, 2R3 E P RiEAER Rk FABAF
SR B

m HERHEAEDEERFRKE K I IDC 2, BAH Al &LHZI) Rk
BB LR IREMARS Al 435, 2024 F3EM Al HAREAEF A, PC
XR. TF KX &AIx M (10T) 4355 & Pk Fx, Al 43590k Kk
Ao TR Bk, B, AR R T @A AR,
HER A R AR REHNEABMRLEGE K.

1E44

B A AN S 2023 F42 2024H1 B AL AN AR h AR LA, FrAKAME
AR RE Ay 2024/2025/2026 4 EPS % 4.08/5.01/5.89 . # % 2024 4 8
A 14 Bk, BB ETAY 112 1et, A5 2024/2025/2026 4 PE
Al A 13.7/11.2/9.5 4% . #H ZAIRE,

R &I 22N

B THERRRA. TLFFHEHE, BAT A Lt & RARH.
TR

f4H: 12A318 2022 2023  2024E  2025E  2026E
EBBRNART BF) 2,930 4,446 5,367 6,469 7,469
K E%) 26.4 51.8 20.7 20.5 15.5
EBITDA(A K T &%) 371 829 1,000 1,234 1,461
JaEAFEAAR T B ) 307 687 817 1,004 1,180
K E%) 71.2 123.7 18.9 22.9 17.5
R R PGH RO B (AR T) 1.53 3.43 4.08 5.01 5.89
JR IR B AR B (AR T) 3.15 4.20

P (%) 29.3 19.3

& FE () 36.5 16.3 13.7 11.2 9.5
T F (1) 6.7 5.1 3.7 2.8 22
EV/EBITDA(4%) 16.3 17.2 10.0 6.8 4.8
IR E (AR ) 0.5 0.0 0.0 0.0 0.0
BE 8 (%) 1.8 0.0 0.0 0.0 0.0

AR : 2] s\, FARIEL AN



@ 4R EH

FHEZART B7)

AERERXART BA)

F40: 1243198 2022 2023 2024E 2025E 2026E 4H: 12 A 318 2022 2023 2024E  2025E 2026E
Bk BN 2,930 4446 5367 6469 7469 %A1 321 693 842 1,035 1216
ERIL PN 2,930 4,446 5367 6469 7,469 HIEFEAL 66 82 86 91 94
7 kR A 1,755 2360 2950 3,547 4,085 TiEHALLH (71) 516 94 519 75
B LA AR e 29 58 81 97 112 #4b 43 83 (17) (45) (63)
HERA 281 432 483 582 672 BEEHNALR 359 1,374 1,005 1,600 1,323
ERE A 259 365 403 485 560 FALH (170)  (384) 41) 1) 41)
K Fe ) 300 388 456 550 635 #HKEH 15 (237) 0 0 0
%55 A %) 7 (22) (42) (64) HA 51 10 0 0 0
Hplk s 34 66 54 32 0 BEFHALR 104)  (610) (41) 1) (41)
FEBALB K (12) 93) @81) (65) (37) #RITHEH 3 (714) 41) 0 0
15 FRAEAR % 11 ) 0 0 0 FEAERTT (199) (68) 0 0 0
Sl R a1 0 1 0 0 0 Hib 43 74 0 53 59
ANRMALT A 7 7 0 0 0 BRKFEHALR 153)  (708) 1) 53 59
Bk E 2 (12) 0 0 0 #AER 102 56 923 1,612 1,340
AL 0 0 0 0 O FHAR: 2T, PRGN
2 kA1) i 353 802 991 1,218 1,431
kSN 1 2 0 0 0 WHIAT
ERI - 3 1 0 0 0 #$4H8: 12A318 2022 2023 2024E 2025E 2026E
F) 8 B AR 352 803 991 1218 1431 mk#H
P A3 A%, 30 110 149 183 215 AN K E(%) 264 518 207 205 15.5
A 321 693 842 1,035 1,216 FLANEEKE%) 76.5 127.1 234 22.9 17.5
R AR A 14 6 25 31 36 BETANSFFNIBERE) 712 1237 18.9 229 17.5
DER= S AIRE 307 687 817 1,004 1,180 EALATAIIEIE K E (%) 463 1452 223 25.0 19.5
EBITDA 371 829 1,000 1,234 1,461 AALITEETAEE K E(%) 421 1236 206 233 18.4
EPS(R A M A, 7T) 1.53 3.43 4.08 5.01 5.89  EPS(FRATMEAMER)IEKE (%) 712 1237 18.9 229 17.5
AT 2T, P BRGER T RARE A

BBLAT )18 & (%) 10.4 16.8 17.0 17.7 18.3
TERMEART 7) % A 18 5 (%) 121 180 185 188 192
#4H: 2318 2022 2023 2024E 2025E 2026E  £A1FE(%) 40.1 469 450 452 453
RAT > 3,581 3,114 4,814 6,195 7,347 FEEFIEE%) 10.5 15.4 15.2 15.5 15.8
e 741 619 1,542 3,155 4,495 ROE(%) 18.3 315 273 251 22.8
2k 2 809 741 631 519 435 ROIC(%) 100 245 228  21.8 205
Rl 23 16 10 21 16 27 ABfERE S
Vo 1,620 1,220 2,057 1,883 1,748 /= AfEE 0.6 0.5 0.5 0.5 0.4
AT K 3K 61 18 47 51 62 F RABTALE L 02 (0.1) (04 (0.7) (0.8)
SR E 0 5 1 6 2 R E 13 1.4 1.6 1.8 23
AR R T~ 336 500 514 563 577 EiERS
AR F* 1,261 1,508 1,464 1,414 1361 EF S 0.7 0.9 1.0 0.9 0.9
KB F 5 4 4 4 4 Rk E AR 32 5.7 7.8 113 15.7
AR 552 845 794 745 695 ALK & 4.7 6.4 6.6 6.4 7.5
PR 78 194 184 174 164 %A%
H AR AT~ 627 465 482 491 498 4 3 B (%) 9.6 9.7 9.0 9.0 9.0
¥ = At 4,842 4,621 6278 7,609 8,708 &3 Al FE(%) 8.8 8.2 7.5 7.5 7.5
A Ak 2,819 2,264 3,056 3352 3,235 AFRKME%) 10.3 8.7 8.5 8.5 8.5
48 453K 694 161 100 100 100 %% A E(%) 02) (02) (04) (0.6) (0.9
AT IR 762 633 1,006 1,004 993  HFRARIR(T)
HAFH AR 1,363 1,469 1,951 2248 2,142 HRAKE(RHIT#E) 1.5 34 4.1 5.0 5.9
JER B QAR 276 115 137 136 137  HIREENLR(RIHEE) 1.8 6.9 5.0 8.0 6.6
KA 260 79 100 100 100 HRLA 7= (RATHETE) 8.4 10.9 149 200 259
H A K A A AR 15 36 37 36 37 BEEE 0.5 0.0 0.0 0.0 0.0
A At 3,005 2,379 3,193 3,489 3372 fE{arkE
N 191 200 200 200 200 P/E(GR##HE) 36.5 16.3 13.7 11.2 9.5
I HILFAE 68 65 90 121 158 P/B(R#7#%) 6.7 5.1 3.7 2.8 22
V2 B BN B I AR AL 1,679 2,178 2995 3,999 5,178 EV/EBITDA 16.3 17.2 10.0 6.8 48
R ARt RAR 34T 4842 4,621 6278 7,609 8,708 MA&/IMEIR (12) 31.2 8.2 11.1 7.0 8.5
AR 224, P RIER TN FAFR: 2N o, FIRGER TN
2024 F8 A 158 MR A 2
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HEH KWW o B I H T R EIZAG DR A 2] R LA AT AR IR0, F R E A B BT RAT 09T LR,
VARG dE AR F, P AR B FRAE F I A TR 8] R H 3R 22 A e 4k R A2 AT A

VUSRI

VAR K A B G 2 8) BEANIAT s 2% 3007k 25 08 A8 3 B A48 4 T % A5 B e Sk sk ha 0h R L A
N E) B FIRA

% N Ft Iz B IR R R 6-12 AN A AR AR R A5 H 20% A b

¥ B WotiE A S M E KR 6-12 S A MAZARK B 454 10%-20%;

oM otz SR E R R 6-12 AN A A AT AR 25 3T B e R 12 -10%-10%Z 4] ;
B H U S M AR R 6-12 AN A AT AR RS sk e £ 10% 0 L

AR FH: BALERIRL RO THIFH LARE, AR d A0 IF 4.

FRZFIRL:

BT R HUTIZAT L ASROE Ak 6-12 AN A WA ISR T A EARSG

P M TR AT LA RAE KR 6-12 A AR I KR B R OE I R
B5F R FUTZAT ks A AR 6-12 N A W RIS T ALK

AF TR : BAFRRLZGFTHIEAERE, KB AMGRT T

FPARTHEEIEAFE 300 34 HZMTFHEERBAZRRIEREZRBET IR, FRATHEEREAEEEK
R b ELLIEH; ERTHLELI Y AR FLE LI HIARE 500 45 HK .
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