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AHUE 2024H1 BIK 17.54 1T, BH+15.17%; V384 F1E 295 2T, Bt
+15.96%; =3 )34 4008 3.02 12T, BlH+19.08%; 2024Q2 &L 6.78 /LT,
Bl Eb+7.73%; V2&% 4108 0.74 1L, R H+1.88%; F=3F)284 4104 0.80 12T,
Bl EE+10.56%; LFF0 32 F5M4RE 1700 77, *F4AVEME R Rk K. &K%
T 2024-2026 4F ZA| TN, FAT 2024-2026 4F 1384 A1E ) A 4.0 (-0.1) 1T
T 4.9 (-03) 2. 6.0 (-0.7) 12, B H+20.6%. +24.0%. +22.3%,
EPS % %1% 0.78 (-0.01) T. 0.97 (-0.06) T. 1.19 (-0.13) T, HATALM &
PE A% 21.5. 173, 1424&, N8 T %@ ks RIF, H “HE7 4.
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LF AN 18.77 12T, RIH+12.83%, 4-F fifit 4.83 12T, R H+9.30%,
BB AR TMANEIN. —F B4, i 24, J’H&y\%iliﬁﬁ%&%a‘%ﬂ\,
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AW N 8] FIAR T @A A, 2024Q2 A 8] 300 mu:éuﬁmbw.%%,
100-300 7T & /B &AL tb+2.65%, 100 LA T GEE K 5.22 1270, BH+13.32%.
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2024H1 4 WL 13.49 10T, F+16.84%, 4 5hEik 3.76 1L, B H+7.79%.
2024Q2 4 W/ SPAX N H1+8.30%/+1.10%. 2023 S FHFF45, 4 AERIAHLT
B, —H @A RN THHEER, 200 TELENFE AT ZHREK, 300 T
ALESF RPN BAF R, B—H @A THRE T, #HEFHAKE.
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2024Q2 8 A F B LR A 2.63pct £ 64.67%, — 77 @ & T 8] Q2 %A A K
SHHBR, F—H @Ak T &R A, Q2 4HE S AERILTR
0.41pcte F=3dE%FIE A 11.79%, ) +0.30pct.
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EEE 2022A 2023A 2024E 2025E 2026E
% d N (B ) 2,012 2,548 3,004 3,534 4,054
YOY(%) 12.5 26.6 17.9 17.7 14.7
Ja 44 L (E 7 ) 280 329 397 492 601
YOY(%) -13.7 17.3 20.6 24.0 223
2% (%) 62.8 62.4 63.4 63.7 64.2
H A (%) 13.9 12.7 13.0 13.7 14.5
ROE(%) 8.9 9.7 11.1 12.5 13.7
EPS(¥ /7. 0.55 0.65 0.78 0.97 1.19
P/E(4%) 30.4 25.9 21.5 17.3 14.2
P/B(1%) 2.7 2.6 2.4 2.2 2.0
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R~ 2386 2739 3278 3766 4274 BB 2012 2548 3004 3534 4054
N4 810 1042 1229 1446 1659  EFidka A 749 957 1099 1284 1452
R MK E A B AR 3K 15 7 19 12 24 FALHA R M 294 375 443 521 598
Hpb gk 11 36 19 46 29 FAHA 420 535 631 724 811
AT IR 7 11 10 14 13 EFE%A 217 275 300 336 373
oy 1512 1620 1978 2225 2526 AFR R 50 51 69 71 81
AR 30 23 23 23 23 WMEHEHA -13 -20 5 32 48
R T~ 1710 1663 1937 2231 2477 FABAAMK -0 -0 0 0 0
KA 0 0 -0 -1 -1 Ak 21 23 16 17 18
B3~ 1443 1364 1620 1909 2151 AAMAEE Al 0 0
TF = 199 213 216 220 223 BEHME 0 0
H AR R T 68 86 102 103 104 FAEME 0 0
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AR RAT 761 854 825 854 843 FTIFAL 24 57 69 85 104
ERS Rtk 39 51 51 51 51 % A7 279 323 389 482 590
KA 2K 0 0 0 0 0  YHEBAME -1 -6 -8 -9 -11
HALAER ) 5 39 51 51 51 51 va & £ 8] % A1 280 329 397 492 601
%At 944 1080 1700 2141 2450  EBITDA 386 461 548 705 870
VHE ARG 1 3 -11 20 32 EPS(%) 0.55 0.65 0.78 0.97 1.19
A 507 507 507 507 507
FTANAR 871 871 871 871 871 205 E 2022A 2023A 2024E 2025E 2026E
RS & 1772 1948 2157 2404 2685 M KfEA
V26BN S RERE 3150 3326 3525 3876 4333 F RN (%) 12.5 26.6 17.9 17.7 14.7
RAFA R AR A 4095 4402 5215 5997 6750 & W A)HEH(%) 217 26.4 19.0 23.6 21.5
V2B TE N )4 Y) -13.7 17.3 20.6 24.0 223
KAV
25 & (%) 62.8 62.4 63.4 63.7 64.2
A E (%) 13.9 12.7 13.0 13.7 14.5
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BEEHALR 319 450 149 441 490  ROIC(%) 10.8 12.7 12.9 143 15.3
b IR 279 323 389 482 590  EREe A
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w435 A -13 20 5 32 48 & RATHEE (%) -24.7 -30.1 -16.3 -11.0 -7.6
#ZFEMK -0 -0 -0 -0 0 AEkE 26 2.7 2.0 1.8 1.8
TIERELH -54 19 -344 -195 294 @A E 0.9 1.1 0.8 0.7 0.7
Atz T LR -0 16 -1 -1 -1 e i)
BT EFHALRA -57 -65 -374 -418 392 ERFRAME 0.5 0.6 0.6 0.6 0.6
WAL 57 66 374 419 393 RKEEHE 256.5 372.8 372.8 372.8 372.8
Kz -1 1 0 0 0  RBAIRHKAEE 5.7 6.0 6.0 6.0 6.0
H AR F AR 1 0 0 0 0 HFEAKkE ()
EFEHASR -121 -162 222 -173 -193 FROKE (R ATREE) 0.55 0.65 0.78 0.97 1.19
48 IHE 0 0 633 367 308 AAUEEIAR(RIIED 0.63 0.89 0.29 0.87 0.97
KA 0 0 0 0 0 HRETE(RIAER) 6.21 6.56 6.95 7.64 8.54
& B AL A 0 0 0 0 0 AEMEeE
FANARIE Do 0 0 0 0 0 PE 30.4 25.9 21.5 17.3 14.2
HME T ALK -121 -162 -855 -539 -501 P/B 2.7 2.6 2.4 2.2 2.0
R iR 142 223 -446 -150 95 EV/EBITDA 20.1 16.3 14.5 11.5 9.4
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