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Bl Pb+25%, 546 &AM 2024H1 FALHRIE 455 £ T, Fk+14%, #%BE
2L H R e+17%, margin B Fe+3.3pct £ 53.9% (Bl &) . #./5 B iE4)iE 33.9
LE T, Bl+3%, B RICERI+T%, AKAE/TAE»HN+9%/F-F (B
T )o HAVLEFF 2024-2026 5 NBV F LA £ +12.4%/+10.8%/+10.4%, 3t EV
Bl tb A +8.8%/+8.5%/+8.3% , 4 4F A 8] 2024-2026 SF )3 A& 4 A iE A £
317/339/363 12 7T, 9 A1 B Fb+17.5%/+16.5%/+11.9%, *F & EPS %% %4 2.9/3.1/3.3
BT LATAMAT R 2024-2026 SF PEV 2#1% 1.0/0.9/0.9 4%, & PE £ #1%4
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%, #FFAARIE R +21%, margint6.4pct £ 56.6%, ANMeAe AR UEAE L 42
THEFEART BRALSH T ML AR TR 8] F Bk fe 7t =R
Fe R ML E K, BomEa S BRAMETHR, NeREFSEHRKRMEE Z 5@
Si+ie b NARE ST, 2024H1 #FHE F RHA+30%. (2) P EAFBEKE L
1 E A S F KL, 2024H1 Tk 8.6 /0% T NBV, FH+26%, AHfep
N o35 B 7 B Fe+28%/424%, #7 /F St 57 margint8.8pct £ 65.7%, Ne/AKAE
545 NBV 5 51 B Fb+20%/+41%, &SP AT S — KX, (3) ik ik 4
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O MR T: i EAKSE KKIAKTHM; PE ARG S FEHER T,

W %1% A E LG AR
sAn (LA L) 2022A 2024E 5
B B B N 286 323 349 379 413
YoY (%) -1.6 13.3 7.9 8.5 9.0
AR 538 548 596 647 700
YoY (%) -5.6 1.9 8.8 8.5 8.3
A H- - h 24 32 35 39 43
YoY (%) -8.1 30.5 12.4 10.8 10.4
IER= S F IR 26 29 32 34 36
YOY (%) -96.2 2,164.2 17.5 16.5 11.9
P/E (4%) 24.6 21.1 19.0 17.7 16.6
P/EV (4%) 1.2 1.1 1.0 0.9 0.9
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N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;
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