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® 2024H1 F=dE 13 HF 4 A KB X, FEFHMICARN KK R

8] KA 2024 FFFH, 2024H1 FIELALN 75.27 /L, yoy+15.2%, V24
#4314 1L, yoy+11.9%; dedkiad4 4] 3.42 12, yoy+39.9%; 2024H1 4
SEAFEH 158%, 2024H1 F2FHMEA 028 2T, TEFZ LT~ AN
BE A h. L 2024Q2 5 H & LN 40.72 1274, QOQ+17.9%, yoy+25.8%:
)34 A 1.58 1270, QOQ+1.3%, yoy+35.4%. /2 35) 4 B P KR4S EL B £, 3k
2024H1 S IHEINEZ R ELIE K LY 79%, Bk HH B mANE) H K&,
FAVLe 3 5] BAVTAM], Tt 2024-2026 F72 AL 5 51 A 161.66/183.67/205.96
1L, VaE441iE % 8.04/10.90/14.05 12T, *F & BATAM PE 4 103, 7.6 5.9
1&, %H “EN” B,

o EALBRARRET A, HILFARIEE

2024H1 7 8] 92 LK R4S BN 60.01 1270, yoy+20.5%, £A1EHR 19.6%, 3K
IR EASER 452 R 1901 77 KVAH, yoy+17.1%, H P E RN ZhEET H4 2
yoy+14%, 4P BT 54 E yoy+11%, B AT B0 42T R, LFFN 8%
HAEIPEN 1047 12T, yoy+80.7%, £AIFEHR 19.6%, ARG 7 Nkt
MARE, QLA (FE). K& (RE). i (PR), =— (FFR), 25
(£E). 2@ (£E). BXEBEFNE, BEREAFAFEF 33 %, BiFk
HR M B F . ARAAE S R LN F a9 B R ERA T AT A Ao E Ko 2
R, 2024 FA 2R A 8] bk SRR 38 KA L

o BU L HAERI BT

2024H1 2 S FAMAZBALN 1.19 12T, yoy+137%, EF1FE H-0.1%, 2023 5445
W FEN-T %, ARKERFE. EFFNGFEIA 6 NMERT A =E ~ 4
W, AW RANRVEELAD TS, B LiA2ETHERLEEEAET,

O M [eiT: HAZF NS THTF A RAHFMAERF: Ik 56k
B RA A A AME F £ 255,

Wt %48 B A EAB I8 AR
IR 2022A 2023A 2024E 2025E 2026E
2 LN (F ) 13,425 14,079 16,166 18,367 20,596
YOY (%) 8.2 4.9 14.8 13.6 12.1
Ja &A@ A ) 470 572 804 1,090 1,405
YOY (%) -43.5 21.8 40.4 35.6 28.9
24 E (%) 14.2 15.1 15.9 16.5 17.3
A E (%) 3.5 4.1 5.0 5.9 6.8
ROE(%) 5.0 6.1 8.1 10.2 11.8
EPS(#ti#/7) 0.40 0.49 0.69 0.93 1.20
P/E(#5) 17.7 145 10.3 7.6 5.9
P/B(#%) 0.9 0.9 0.9 0.8 0.7
HPBERR: BR. FFRIERF LI

W4l BB B G & 8912 B FE A ik F 1/4



\¥

FiRUESY

-
4
nafEERHBE
M WS 2
Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 6924 7461 8650 9400 10502 FIgA 13425 14079 16166 18367 20596
Na 1656 1559 1790 2034 2280  FdmA 11514 11960 13596 15337 17041
R MK E A B AR 3K 1812 1634 2021 2239 2538 B LALE Ao 491 553 614 680 741
Hpb gk 207 179 264 240 326 FLHA 645 703 792 863 947
AT IR 206 244 273 314 344 EEFA 368 414 469 505 556
oy 2388 2616 3073 3345 3786 FFR® M 186 263 307 340 371
AR 654 1228 1228 1228 1228 M4 %A 31 49 63 67 61
ERB T 6579 6555 6760 6902 6965 W EMAEFRK -16 -33 0 0 0
KA 392 328 264 200 136 HAuk s 511 608 600 650 700
B3~ 3357 3373 3669 3912 4067  ARMAEE AIE -148 3 0 0 0
TF = 468 489 479 468 461 BT HME -6 2 0 0 0
H AR R T 2362 2365 2349 2322 2301 KA ENE -4 -1 0 0 0
gl 3 13504 14016 15409 16301 17468  #FLA)iHE 484 711 924 1225 1579
A G A 3814 4061 4976 5067 5140  FEISPEA 8 8 0 0 0
s BHE K 1714 1555 2047 2011 2183  FakshE b 15 32 0 0 0
REAT 235 B AR AR 1098 1390 1735 1816 1678 #IEEHR 477 686 924 1225 1579
AR RAT 1003 1116 1194 1240 1279 FTig#L 21 114 120 135 174
ERS Rk 566 537 528 501 456 #FiA 456 573 804 1090 1405
KA 2K 213 206 198 170 126  JUHEBRAEHE -14 0 0 0 0
HALAER ) 5 353 331 331 331 331 va & £ 8] % A1 470 572 804 1090 1405
R At 4380 4598 5504 5567 5596  EBITDA 981 1185 1425 1808 2222
JHMFRAE 158 156 156 156 156  EPS(%.) 0.40 0.49 0.69 0.93 1.20
A 1173 1173 1173 1173 1173
FTANAR 1746 1707 1707 1707 1707  ERJug gl 2022A 2023A 2024E 2025E 2026E
RS & 5618 5955 6423 7028 7760 R KEEAH
12 BB S RERE 8966 9262 9749 10578 11715 Z RN (%) 8.2 49 14.8 13.6 12.1
RAxA R AR A 13504 14016 15409 16301 17468 B WALH(%) -47.8 46.9 30.0 32.6 28.9
V2B TE N )4 Y) 435 21.8 40.4 35.6 28.9
KAV A
25 & (%) 14.2 15.1 15.9 16.5 17.3
% (%) 35 4.1 5.0 5.9 6.8
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 5.0 6.1 8.1 10.2 11.8
BEEHALR 246 691 714 1270 1070  ROIC(%) 47 5.6 72 9.0 10.4
A 456 573 804 1090 1405  #fmges
718 4K 435 438 422 497 562 W R E(%) 324 32.8 35.7 34.2 32.0
W %% A 31 49 63 67 61 A G & (%) 4.8 3.8 6.5 32 1.9
#ZFEMK 6 2 0 0 0 AEE 1.8 1.8 1.7 1.9 2.0
BTEFELH -903 -455 -575 -385 -957 A E 1.1 1.0 1.0 1.1 1.2
Atz T LR 221 89 0 0 0 FiEfkh
BT EFHALRA 459 -416 -627 -639 -626  EWFREER 1.0 1.0 1.1 12 12
WAL 268 291 691 703 690  RIAKEEHE 9.3 8.5 9.3 9.0 9.0
kB AE 626 221 64 64 64  BATRKE L E 18.1 16.1 14.0 13.5 16.0
H AR F AR 101 95 0 0 0 HFEAHkE ()
EFEHASR -491 -206 -349 -351 370 FROKE(RATREE) 0.40 0.49 0.69 0.93 1.20
48 IHE 557 -159 493 -36 172 ESREENERGHHED 0.21 0.59 0.61 1.08 091
KA -519 -6 9 28 44 BRET E(RAAER) 7.64 7.89 8.31 9.02 9.99
& B AL A 0 0 0 0 0 AEMEeE
FANARIE Do -15 -39 0 0 0 PE 17.7 14.5 10.3 7.6 59
HRE T4 513 -1 -833 -286 497  P/B 0.9 0.9 0.9 0.8 0.7
R H iR 239 72 262 280 75  EV/EBITDA 8.9 72 6.2 47 38
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BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
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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 | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (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
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
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TR E 5L, BRI kR 4,
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REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
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