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B 2024/8/19
L AT AL (L) 7.08
—F R B RI(T) 12.89/5.50
EFIE(L ) 11.46
RBFAE(LT) 5.84
B A (1LRR) 1.62
AR A (TRR) 0.82
i 3AA B F E (%) 84.38

At AT AT 5T B A

X RIRE

CH e Tk 2@ +37 8 R X F
K& &, #—F e EF FHRNMK
x—AL T F1E & L 4D -2024.6.25

TR EA FASHAE, &R A
BNEFFRAFRRFHEET K—
LR ATAE B 2 A7) -2024.3.26

® 2024H1 B +AIARE R K, BEBRALRAHRLEK 39%

2024H1 /> 8] B4 8611 77 /L (+13%), 1a&##)id% 1886 7 L (+15%), F=dFja#:
BN 1747 F A (+10%), LA 2024Q1 RHA £ 56%, LEMALRS R
3376.75 7 7 (R H+182%). 2024Q2 /3] HE I 5455 7 L (Rl +14%, b
+73%), Va4 A1 1446 77 T (B lb+13%, 3RE+228%). 2024H1 & 7 & F = Sk
AR ESA 60.10%, £&FA LT AH. LATRGHE N 2023H1 3K AT,
BAV Y4 2024-2026 SF B AV FAM, AN 8] 2024-2026 S )3 £ 4 AL 5 A A
0.50/0.70/0.84 1z 7T., %5 EPS 4 %] % 0.31/0.43/0.52 /M, *F & % #TALH PE » H1%4
22.9/16.5/13.7 45, BIFA AL 5#F K EHTLER, £H “EN” LK,

® 2024H1 & -F4% &#)& W I i F L3 K 13.3%, 28 %&d R FIE®EK 36%
ARAE AT B, 2024H1 K BAAL L L& 742 84 i& b 3w i B t3g K 13.3%, 4%
4% Canalys 4 #, 2024Q2 A3 FRFHh FER LIEK 12%, H L FiTLEH7H
HEBREFUIEK 36%, Hit, NEARRFBHFFERBMAHERTL, Nk
AELARLERE = RAFEF FHRERT A A B, KEF ot THSLX 27| F F4K5
B C-V # Mo ALE, THBE00 £ 7] K AAE & KNI R 4340 B A £ 8k R A% &
R thEAEIATAE R B A . B, MEMAFARM T &, TH2851 # 7).
TH511/512/513, TH1991 % |, TH2690 % 7| % ¥ FARARI = So 48 B A N R F 3
® ¥ FHKF AR 14%mBH K, K41 HEE TH2851 &7 FH 5%

2024H1 2\ 8] 5F & % A 1184.23 77 7T, RFlEL3EK 9%. #.E 2024 46 A 30 B, /5]
FEAEEA 63, AR EF 83, HPRRAMEF B2 4, ATFTEFHhHK
KOAEAF] 28 #, N8 H L KA AN, TH2851 Z 5|4 5 P A7 LAY 3K 37 %
SOE L AU RE B AN KR B AR AR T B IRAT R . sLoh, A Ae A KPR R
CRFAFEEAMNKER” 8 FHRERRE TR, BANAESNEFEFERSHL
SER B O FEFFARS SN K ., FAMANK, AT REZ4HTERN
K BERFFAREMHEZE PIV AFHNRF Zm0 AN E. MAERARAEX Doy
) %, A B S F FAR B A X ATUR A RN R A ROE KA B F 2 A9,

@ N &iT: THEERNE., THEFRAEFMIPRIE, A3 #H = &mIFie s MRS,
HAER G B R H AL

W %18 2 Fo fEE 4647
AR 2022A 2023A 2024E 2025E 2026E
% AN (T T ) 190 169 196 243 295
YOY (%) 28.8 -11.1 15.7 23.9 21.7
)2 A 4 A (B 7 ) 56 39 50 70 84
YOY (%) 336 -31.1 29.6 39.0 20.0
2415 (%) 56.0 57.1 56.7 575 57.2
) (%) 295 22.8 25.6 28.7 28.3
ROE(%) 17.1 11.2 14.2 18.4 20.0
EPS(#i%/ 1) 0.35 0.24 0.31 0.43 0.52
PIE(f%) 20.4 29.6 22.9 16.5 13.7
PIB(4%) 35 33 3.3 3.0 2.8
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L e GRS 2022A  2023A EICE ) 2022A  2023A  2024E  2025E
ik 268 A 190 169 196 243 295
Na 83 AR A 84 73 85 103 126
R &Y YR &) 27 B AL A4 B e 2 3 2 3 4
B RN R & 0 A A 13 14 14 16 19
A KK 1 EREA 21 23 23 25 30
oy 68 ;R 5% R 23 32 28 29 35
AR 89 4% A -1 -1 -1 -1 -1
SR~ 134 FF BAEN K -1 -0 -1 -1 -1
KA 0 AL 12 14 8 7 7
B % 5~ 102 NREE S 1 1 0 1 1
PR 22 B A A 2 1 2 2 2
R |k 9 FARENE 0 -0 -0 -0
=&t 401 & L A)H 61 42 54 75 90
A G A 71 =R 2N TN 0 0 0 0 0
%2 A 3 0 RIS S 0 0 0
B AT Z AR AT K K 16 LUREPS 61 42 54 75 90
H AR 7R 55 FTATAL 5 3 4 6 7
kR A 3 #4108 56 39 50 70 83
KAt 0 U 38X -0 -0 -0 -0 0
AR R 3 va & £ 8] % A1 56 39 50 70 84
%At 73 EBITDA 71 53 62 84 101
JHMFRAE 1 EPS(T.) 0.35 0.24 0.31 0.43 0.52
%N 109
AN 133 2022A  2023A  2024E  2025E
[ &1 103 ARK R
V26BN S RERE 327 2 Ak AN (%) 28.8 -11.1 15.7 23.9 21.7
R AR AR AR AR S 401 2 Ak A1) (%) 318 -31.9 29.7 39.1 19.9
EY =N P () 336 311 29.6 39.0 20.0
FAES
24 £(%) 56.0 57.1 56.7 57.5 57.2
% H) £ (%) 295 22.8 25.6 28.7 28.3
AEREER(AFH L) 2022A 2023A ROE(%) 17.1 11.2 14.2 18.4 20.0
BEEHALR 34 ROIC(%) 16.7 11.0 14.0 18.2 19.7
#4104 56 BT
A 1B o 4K 11 F 7 RATE (%) 18.3 13.8 15.2 17.4 21.4
W %% A -1 5 e & (%) -24.9 -13.3 -16.8 -19.2 -22.8
BFEBHK -2 RAE 38 5.2 45 38 3.0
BIEFETH -35 R E 2.8 4.0 3.4 2.9 23
A2 ERAR 5 Fiagh s
BT EDALR 10 ER AR 05 0.4 0.5 0.6 0.6
WAL 22 RN 3 4 A 13.0 8.9 10.0 10.0 11.0
EeEidy 30 RAT T 2K B 4 & 4.0 5.9 5.0 3.2 2.2
AT AR 2 Hrfir (L)
EhEHRER -12 RO (R He ) 0.35 0.24 0.31 0.43 0.52
48 IHE 3K 0 R ENERORATHES) 0.21 0.33 0.31 0.52 0.70
K 0 FROF T (RATHER) 2.02 212 2.18 2.33 2.57
35 A% 38 e 3 fEE &
FANARIE Do 18 P/E 20.4 29.6 22.9 16.5 13.7
HME T ALK -32 P/B 35 33 33 3.0 238
R iR 32 EV/EBITDA 138 18.1 15.7 11.4 9.2
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFE o A LEMNZ, FRIEFIFRZLFMGRCERARS (P HRIE), Bl NP6 ik ey afR L A
BT HE EAMRIRE A H L H T HE BRI KA ACL, COMEBILTH . HEHIEE LIRTHARIEKST
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BRERTIFEHA

R HLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .

T4 ZE 8 A 19 BFRIEA ATHRTH4 4421048 L, LMREH, AMH T AL T oML TR EZFNEITE
WJO
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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

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
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
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T RAE R AT AT

L& X

Hopb: EETIH AR X RLREL7885 R F a4 B15 ik KIFiE X4 @ %20305 FAAE L P OLF
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