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® 5] 2024Q2 BRI B3, #AHRERA, £H “EN” HL

N8 R AR 2024 SRR, 8] 2024H1 S ALE K 154.87 12T, YoY+27.22%; V3
#H %A1 6.19 10T, YoY+24.96%; F=dE4 408 5.81 1T, YoY+53.46%;H F,
2024Q2 &Ik 86.45 127, YoY+36.94%, QoQ+26.34%; 1344 +1id 4.84 1L,
YoY+25.51%, QoQ+257.96%; 323k 4 #1H 4.74 12 7T, YoY+46.86%, QoQ+339.87%
HMAT LB TR Y EHU B, EATTIANE 2024-2026 FZ AN, Mt
2024/2025/2026 <7 )2 84 #1iE 21.26/30.03/39.64 12T (A4 24.75/30.27/40.19 12
), it 2024/2025/2026 4 EPS 1.19/1.68/2.22 7. (#7414 1.38/1.69/2.25 T.), %
ATRLM AT 2 PE 4 25.7/18.2/13.8 4%, &AVAIF/A al4E A B A3HM £k, A& Hae
. BHFHMRRATHORIRKRE, B “EN FA.
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2024 F EFFn S FML B RNAEA, BIET b 413%., HEFET b
272%. ZHEF EL 15.7%,. TEREFEF ER 7.5%. A% 2T &k 8.3%.
St 4 B AT B BL 2 51 4 38 3 F+48.4%. H 3 B F+32.6%. & H BT
+21.8% TERESTELT-17.0%. AFELT+0.6%. i, 235 2024H1 = fit A
AEIFRA, BSOS EREERTAT A7k, £, KEHEEATNK
8.62 L% 7L, FlHt+58.19%, #4114 0.11 /£ T, B+19539%. F& Zi@iA®
F.BHECTFETHEREKREL, ITE MR, NamEiAEeT. sk
feit . AiE. 5G BEE S WA T R EEAR, #—FTRABOCEF .
(1) FHrfesostEAR, 8% % 2D, 2.5D. 3D £ & K XDFOI F 4 it
ANEZE AN H. (2) AERTFAR, LAGEEsAFRTA>XT, AL
I HEPRK, BBV IEECHFERIMNAE > &, FRDOEFH LT PR
B (3) AR, @RI REEF TR 80% MM B, ¥ KA AE
HOFART H . R Al LR E KRARE T FHEANFRIEE, &
T4t 2024H2 8 A BAg o R g, #—F sl kg K,

O N &HRT: BN Al F it K ERBIAI; T H5EF k) BT R BINH

W %% A 5B AG AR

&) -2024.3.6 FAr 2022A 2023A 2024E 2025E 2026E
B LA (E F ) 33,762 29,661 35,937 43,799 48,586
YOY (%) 10.7 -12.1 21.2 21.9 10.9
)3 H 4 A (T 7 1) 3,231 1,471 2,126 3,003 3,964
YOY (%) 9.2 -54.5 44.6 41.2 32.0
£ 5] F (%) 17.0 13.7 14.0 15.0 16.3
%A (%) 9.6 5.0 5.9 6.9 8.2
ROE(%) 13.1 5.6 7.6 9.7 11.5
EPS(#:%/7) 1.81 0.82 1.19 1.68 222
P/E(1%) 16.9 37.2 25.7 18.2 13.8
P/B(4%) 2.2 2.1 2.0 1.8 1.6
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2= R ER@E T ) 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R F 14143 17619 12424 13623 16407  FBREA 33762 29661 35937 43799 48586
Na 2459 7325 5011 5847 8075  FLmA 28010 25612 30906 37208 40667
R MK E A RO H R 3K 3689 4185 0 0 0  TLHLRAMHMm 90 106 108 129 136
Hpb Ak 61 87 66 127 93  F&HFA 184 206 245 280 311
AT IR 110 104 156 161 190 FE%M 900 751 862 1095 1215
B 3152 3196 4464 4757 5321  HFAHA 1313 1440 1797 2102 2332
AR T 4672 2723 2726 2731 2727 MEHHA 126 192 56 62 31
ARSI = 25264 24960 26180 27528 26152 FABAABIK 257 -73 -88 -107 -119
KA 765 695 602 506 405 HAukE 191 214 234 202 218
B3~ 19517 18744 20041 21510 20373 AAMMAEFHIE 37 18 9 -5 -4
TF = 483 663 562 470 389 BAAHME 128 2 22 33 9
H AR R T 4500 4859 4975 5041 4986 T A EAKE 48 9 64 38 40
¥ x & 39408 42579 38603 41151 42559  #FLAHE 3246 1520 2198 3077 4093
A G A 11033 9682 4719 5512 4761 RIS F PN 48 9 25 27 21
s AR 1174 1696 1688 2453 1634 FdshbF b 2 7 9 6 7
REAT 23 B AR AR 4973 5005 0 0 0 AIHEHR 3291 1522 2214 3098 4106
AR {AT 4887 2981 3032 3059 3127 FRARAL 60 52 88 95 143
ERS Rk 3732 6746 5785 4835 3310  #F1E 3231 1470 2127 3003 3963
KA 2721 5777 4816 3866 2340  VHMBEEMA 0 -0 0 -0 -0
HALAER ) 1010 970 970 970 970 YA BE/N8)HAE 3231 1471 2126 3003 3964
R At 14765 16428 10504 10347 8071  EBITDA 7132 5238 5484 7088 8636
VB ARG 0 86 86 85 85  EPS(%) 1.81 0.82 1.19 1.68 222
A 1780 1789 1789 1789 1789
FTANAR 15081 15237 15237 15237 15237 ERXZug ik 2022A 2023A 2024E 2025E 2026E
[ & 7383 8496 10373 13027 16521 RK A
12 6B S RERE 24643 26066 28013 30718 34404 T AN (%) 10.7 -12.1 21.2 21.9 10.9
RAxA R AR A 39408 42579 38603 41151 42559 B LAH (%) 24 -53.2 44.6 40.0 33.0
V2B TE N )4 Y) 9.2 -54.5 44.6 412 32.0
KAV A
25 & (%) 17.0 13.7 14.0 15.0 16.3
% F (%) 9.6 5.0 59 6.9 8.2
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 13.1 5.6 7.6 9.7 115
BEEHALR 6012 4437 3479 6484 7912 ROIC(%) 14.0 6.9 7.9 10.4 13.6
A 3231 1470 2127 3003 3963 EEfmgeS
I8 4K 3664 3451 3177 3884 4513 TP AR E%) 37.5 38.6 27.2 25.1 19.0
w435 A 126 192 56 62 31 A G & (%) 20.0 7.9 1.2 7.1 -6.9
BEHRE -128 2 22 -33 9 AEkE 1.3 1.8 26 25 34
BEFELH -1162 -705 -1780 -393 -479 A E 1.0 1.4 1.6 1.5 22
HEzEneRk 282 30 -79 -40 44 HBERS
BT EFHALRA -5358 -998 -4301 -5167 23092 B FRHEFE 0.9 0.7 0.9 1.1 12
HAXLE 3924 3128 4486 5330 3239 kK HAHE 8.5 7.5 0.0 0.0 0.0
EEidy -1660 2000 93 96 101 RAT T 2K B 4 & 5.6 5.4 12.9 0.0 0.0
A AT AL R 226 131 92 67 45  HREHEE (T
EFEHALR -1048 1411 -1492 -1415 -1658  HRUKE (RATHEE) 1.81 0.82 1.19 1.68 222
48 IHE -1019 522 -8 766 819  HRBENERFIED 3.36 248 1.94 3.62 442
KA -1030 3055 961 -950 -1526  HRRATE(RAAER) 13.77 14.57 15.65 17.17 19.23
238 N3G e 0 9 0 0 0 AEMEeE
FANARIE Do 96 157 0 0 0 PE 16.9 37.2 25.7 18.2 13.8
HAeEFAALR 905 2332 -523 -1231 687 P/B 22 2.1 2.0 1.8 1.6
R H iR -310 4872 2314 98 3162  EV/EBITDA 7.8 10.4 10.1 7.7 5.8
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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
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

AT AR T k6 A TR
AR QA GO AR T EAEIL, FRMBIRTRSHSATER BT KRR ARER N0 S LT AR A
SRR, ABAELE R TR FT S AL R RS EIZM AL o

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

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
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ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
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HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 GG B FE B AT
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