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® 2024H1 L HARRE K, FHFTHE RKELITH, &8 “EN” 4K
2024H1 /8] B 29.61 1270, R Hb+46.84%; 13844108 2.33 1L, Flik
+8.46%; I=dE4AiE 1.92 12T, RH+6.72%; £41% 20.73%, F]F-2.53pcts;
2024Q2 ¥ & E R IEA 1598 10T, BlH+43.42%, 3REE+17.20%; Y384 F)iE
111127, B-12.22%, 3RE6-9.81%; d=dk i3 A 44178 0.92 124, Flt-14.88%,
REB-7.29%; £A1F 19.58%, Flr-2.81pcts, IRFE-2.50pcts. E 3% 3% 48 A,
BAVTF 8 2024-2026 57 )2 84 F1iE K 5.01/7.05/9.30 12T (FT{AH 6.41/8.61/10.47
L) , % EPS 4 1.81/2.55/3.37 ., Y ATAAM T PE 4 14.0/9.9/7.5 4%, »
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Bl b+57.07%, £.41 % 18.20%, Flrb-2.23pcts; i ik & AL = A E K 4.62 1ot (78
AL B 15.60%) , Bl H+44.42%, £F)% 35.58%, Flb-0.32pcts, #TALRAE R
=B R R T EFNEI 157 (B b 5.32%) , FH-23.49%, £
£ 14.90%, FF-9.20pcts; 2024H1 % A%, BHIRILFHE, B <=8 F040
IAF TR, FREFRAAN 1421070, BIH+62.42%; /A 85 KA LN,
2024H1 #F K 3 N3k 1.87 12T, R H+50.83%.
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IDC % % ZAF LA TN 2024 S5 FHUH 5 F =38 K, (A B L5 & 5 HARRI,
NEFMAE R A PHESEK, 2023 F 5] 2000W ZRIR 4 B VRO TR
AR, MAERBFEES, N RFBCRLSFAZHFLEEK,; A E 202411,
B R KT F IR R %i?%;«&}%mlﬁaﬁ b IE 37 Ak, & T AR RIK Y
B, e METHEARS. KMVAA, METHEFNALCEE RKZHKIL,
S| b A FAA TR, A8 FRRHER, AARERKELL,
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Wt %48 B A EAB I8 AR
IR 2022A 2023A 2024E 2025E 2026E
2 LN (F ) 4,467 5,174 6,750 8,303 10,027
YOY (%) 5.2 15.8 304 23.0 20.8
Va4 A)iH(E B ) 438 441 501 705 930
YOY (%) 28.1 0.8 13.5 40.9 32.0
24 E (%) 21.7 222 20.4 21.1 21.7
A E (%) 9.9 8.5 7.4 8.5 9.3
ROE(%) 9.6 9.1 9.7 122 14.1
EPS(#ti#/7) 1.59 1.60 1.81 2.55 3.37
P/E(#5) 16.0 15.9 14.0 9.9 7.5
P/B(4%) 1.5 1.5 1.4 1.2 1.1
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R F 5486 6343 7605 9150 10621 A 4467 5174 6750 8303 10027
Na 2494 2536 3308 4069 4914  FhmA 3496 4023 5369 6551 7851
R MK E A RO H R 3K 1166 1761 2057 2640 3032 E LA A M 18 19 26 32 39
Hpb Ak 6 14 12 20 19 ZFLHA 87 165 169 199 231
AT IR 6 6 10 10 14 EFE%A 168 216 243 291 341
B 533 780 972 1165 1396 #AK %A 244 308 351 415 481
AR T 1281 1246 1246 1246 1246 M5 %A -55 -40 -35 -34 -44
ERB T 1575 2063 2289 2512 2758 T ARAABIK -44 31 -38 -49 -62
KA 39 19 32 55 70 HAbdes 21 35 10 22 23
B3~ 854 1254 1437 1615 1817 ~AMAEE Al -1 0 0 -0 0
TF = 133 134 146 158 171 #AAKE -3 53 -7 3 -5
H AR R T 549 656 674 685 699  FEAEME -3 -1 -1 -1 -1
¥ x & 7061 8406 9894 11663 13379  #LAE 495 495 564 793 1045
A G A 2272 3340 4494 5660 6564  F LIS 1 6 0 0 0
s AR 114 105 678 970 1139 #Lsr 1 6 0 0 0
REAT 23 B AR AR 1924 2939 3552 4368 5123 AIHEH 495 495 564 793 1045
AR {AT 234 296 265 322 302 BTigAL 52 55 62 85 113
ERS Rk 165 204 202 198 195  #F18 443 440 502 708 932
KA 2K 0 19 16 13 9 JHMEAHE 5 -1 1 3 2
HALAER ) 165 186 186 186 186 Y3 A/ 8% A1IE 438 441 501 705 930
R At 2438 3544 4696 5858 6759  EBITDA 535 567 626 884 1154
JHMFRAE 54 88 89 92 94  EPS(%) 1.59 1.60 1.81 2.55 337
A 276 276 276 276 276
FTANAR 2835 2801 2801 2801 2801 205 E 2022A 2023A 2024E 2025E 2026E
(RS & 1469 1745 2130 2649 3309 mk#A
12 6B S RERE 4569 4773 5108 5712 6526 LA (%) 52 15.8 30.4 23.0 20.8
RAxA R AR A 7061 8406 9894 11663 13379 B LALH%) 30.5 0.0 14.0 40.7 31.8
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% F (%) 9.9 8.5 7.4 8.5 9.3
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A 443 440 502 708 932 ZhEeS
I8 4K 108 141 124 150 178 = G E (%) 34.5 422 475 50.2 50.5
W %% A -55 -40 -35 -34 44 F AR E (%) -50.0 -46.6 -47.6 -50.8 -54.8
S TP 3 -53 7 -3 5 R#kE 2.4 1.9 1.7 1.6 1.6
TIEREEH 50 -79 126 120 147 &#bE 1.9 15 13 13 13
Atz g AR 84 209 -26 -30 37 EBBRS
BT EFHALRA -1649 -1019 -357 372 430 ER AR 0.7 0.7 0.7 0.8 0.8
WAL 375 405 337 350 409 MR EEHFE 3.6 3.6 3.6 3.6 3.6
EEidy -1217 -667 -13 23 15 pATKREH A HE 32 32 32 32 32
H A F AR -57 52 -8 1 -6 HFRAER (L)
E R EHALR 1939 -176 -140 -70 75 RO () 1.59 1.60 1.81 2.55 337
48 IHE 114 -10 573 293 169  FRRENERGGIHED 229 224 2.52 3.30 428
KA 0 19 3 3 3 BRAT A (RIAER) 16.55 17.29 18.50 20.69 23.64
£ 38 B3 e 41 0 0 0 0 AEMEeE
FANARIE Do 1624 -34 0 0 0 PE 16.0 15.9 14.0 9.9 7.5
HME T ALK 159 -151 711 -359 -241 P/B 1.5 1.5 1.4 1.2 1.1
R H iR 967 -572 199 469 676  EV/EBITDA 7.8 7.5 6.4 4.0 25
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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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,
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300 A58, BIAERRB A B AL, HERAEBLA RS G s ibiReg) SR 5% (4
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S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUE ST

W-

NEFERFRE

Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

AR AT RIE R A RN S]] (AT HAR “Ana]” ) HMEINIAZP OATEAR “EP” ) A, AN3)
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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
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T3R5, &P E BRIz E & Wk ay % R R AE .
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