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B 2024/8/26
L AT AL (L) 24.85
—F R & RIK(T) 62.50/24.60
EAE(L ) 20.88
B TAA(fL ) 20.88
B A(TRR) 0.84
AR A (TIR) 0.84
I 3AH #F F (%) 44.22
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® 2024 F ¥ FHM AL AAH, TMBERMPARESLES

AR A 2024 SFFFIH, NE) 2024 FEFFEAFT LN 254 L,
yoy+15.5%. 52 HLYa £ 4 A)iE 0.42 12T, yoy-16.6%, 52 HL4=dk 384 4] 0.38 12
7L, yoy-15.0%, 2024 4 E¥F2AF 54 A F 554 50.4%/16.2%, 42 5| F
-4.9/-6.3pct. 2024Q2 /A &) 5F A E K 1.43 1274, qog+28.6%, yoy+16.5%, V344
#) 0.24 12T, q0Q+28.4%, yoy-16.2%, F=dE)zH44] 0.22 12T, qoq+32.2%,
yoy-11.8%. % Q2 £.4) & 5% A4 5|4 49.7%/16.3%, 4 #I3Fk-1.5/+0.1pct,
AR IR % 5% AR5 A A 14.1%/8.4%/14.1%/-2.1% , % #| 3k kb
-1.4/-2.9/-4.2/+1.3pct. B BFA 83 R ARKTF AR T 2000 7 T (A7), TARTA
R T 3000 7 T () £ 5= W 8 LAy, &4 KR T RACGHAY 3 i THALH X,
HRAN S KIREAZT S o F A 8] MK R b 5 AT W 5E F- Ao B iy R 69 B A RE
TR, &AVT A 8 ZA TR, A 8] 2024-2026 S )3 £ 4 4 H 1.34/1.82/2.50
{2 7. (J& 1.48/2.29/2.99 12 7.) ,EPS # 1.59/2.17/2.97 7, 3 & % #T B& A PE % 15.6.
115, 8.4 4%, H MK EIRE KNS L KHAZAZE, 44F “EN” TR,
® HALRA RN ERATHK, LA R 2023 F L5 TH

2024 EEF N SMGRE IR £ MBI 2.0 1o, Bk 203%, EFFEH
50.7%, A8t 2023 44 55.7%H & %, & AT LF 5B SFEN G~ 5
BNAPTT R AL HEHAERFANAME LB R KE KIBRIME, 2R
BHEFEGHEREZNNFEPF XFZZLSNH L EALZGEK,

® [ LMK TR T REERETL, MALRHEK

N 8] 2024 SF £ F S5 92 HLA AR K R A6 i K AN 0512 T, B B3 K 18.2%,
24 F 49.2%, 3% 2023 SF 4 SFH ST 2.3pct. N 8] A Ak Lk HAA KRR T R A%
S5#AmERGR A E. £ R A3, 2B IR G IR R AT 5 & Ao B
RO KA X H, BRABF LT LT RBETIEK, A4 A%, HFAMN BT
K 5o 8] H) 0 fEAR X IR Sk . FEFE R R AR T LA ERE, A
S| AR MK AT R A2 E &L H A 2 HFEA T THRLEGEZ,

® M [edR: MK WIR &Sl A| BT H; 2685 b R BEREFTH,

W S48 & Fe BB 4G 45

2022A 2023A 2024E 2025E

RN ONCRED) 375 529 757 1,040 1,382
YOY (%) 51.6 41.0 432 37.3 33.0
Ja £ 4 F)E(F 77 L) 62 117 134 182 250
YOY (%) 9.3 88.1 143 36.0 37.3
4 (%) 498 53.9 48.9 49.9 50.6
% 1 & (%) 16.2 21.9 17.7 17.5 18.1
ROE(%) 5.9 8.8 9.6 11.9 14.5
EPS(# 3/ 7T) 0.74 1.39 1.59 2.17 2.97
PIE(f) 33.6 17.8 15.6 115 8.4
P/B(4%) 2.0 1.6 15 1.4 1.2
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KA RR@EAAL)  2022A  2023A  2024E  2025E  2026E i AT 2022A 2023A  2024E  2025E  2026E
AT~ 1172 1472 2122 2678 3589 R PN 375 529 757 1040 1382
Na 569 734 1050 1442 1918 AR A 188 244 387 521 682
)R EX/ VYR T 188 248 377 482 659 B AL A4 B e 4 5 7 9 12
By TR E 4 3 7 7 1 Atk A 43 57 81 102 132
AT IR 3 3 5 6 9 E TR 39 51 63 85 108
oy 172 229 408 449 672 ;R 5% R 77 82 106 135 166
H AT 236 255 275 292 320 4% A -13 -15 -13 9 13
ERFH T~ 188 261 329 415 516 F 7 BALB K -2 -3 0 0 0
K7 0 0 0 0 0 AL 24 24 11 0 0
B %~ 137 166 222 300 389 NREE I -1 -0 1 0 0
T H 22 22 25 28 32 Eeq s 2l & 10 3 3 0 0
H AR T~ 29 73 83 86 9 FER BN 0 0 0 0 0
# =& 1360 1733 2451 3092 4106 2 A8 63 126 144 196 269
A G A 316 400 1034 1544 2357 =R 2N TN 0 1 0 0 1
48 I 30 33 518 743 1567 ks F ok 0 2 0 0 0
R A AR RO AT IR 195 241 379 663 640 #) 78 %50 63 125 144 196 270
HAbF ) R 91 126 137 137 151 FTATAL 2 9 11 14 20
ERS Rtk 14 23 23 23 23 % F1i4 61 116 134 182 250
KAt 0 0 0 0 0 U 38X -1 -1 0 0 0
HALAER ) 5 14 23 23 23 23 V2 & B 8) % F1iE 62 117 134 182 250
%At 330 423 1057 1567 2380 EBITDA 58 120 150 219 318
JHMFRAE 1 0 0 0 0 EPS(T.) 074  1.39 1.59 217 2.97
WA 80 84 84 84 84
AN 765 957 957 957 957 : 2023A  2024E  2025E  2026E
R & 183 270 347 451 593 RKEEA
AN SRERS 1029 1310 1394 1526 1725 2 Ak AN (%) 51.6 410 43.2 37.3 33.0
R AR AR AR AR S 1360 1733 2451 3092 4106 2 Ak A1) (%) 148 1015 14.4 36.0 36.8
V38T E)AF T 9.3 88.1 14.3 36.0 37.3
24 £(%) 49.8 53.9 48.9 49.9 50.6
% ) % (%) 162 219 17.7 175 18.1
MEARTR(EFA) 2022A  2023A  2024E  2025E  2026E ROE(%) 5.9 8.8 9.6 11.9 14.5
BEFHASRA -10 85 -51 315 -155 ROIC(%) 14.1 22.4 18.2 28.1 22.4
A 61 116 134 182 250 BT
I8 4K 11 14 15 21 28 # 7= R & (%) 24.2 24.4 43.1 50.7 58.0
%% A -13 -15 -13 -9 13 % AR e E (%) -51.7  -52.8 -37.6 -45.2 -19.8
S TP -10 -3 -3 0 0 AR 37 3.7 21 17 15
TIEFETH 94 -55 -187 121 -446 R E 31 31 1.7 1.4 1.2
ARz g R4 R 36 29 3 0 0 BB
BT EDALR 156 93 -80 -107 -130 ER AR 0.3 0.3 0.4 0.4 0.4
WAL 59 85 83 107 130 RN 3 4 2.7 2.7 2.7 2.7 2.7
KIAHH 205 -12 0 0 0 RLA TR 2 B 4% 2.8 25 2.8 2.0 2.0
AT ALK 11 4 3 0 0 Hprair (L)
EFEHASR 10 158 -37 -41 -63 H A (R AT 0.74 1.39 1.59 2.17 2.97
53 A 3 30 3 485 225 823 BB ENEREAIED) 011 1.02 -0.61 3.75 -1.84
KA 0 0 0 0 0 RO (RATHER) 12.24 1559 16.59 18.16 20.53
38 T3 0 3 0 0 0 &
B ANARIE Do 16 191 0 0 0 PIE 33.6 17.8 15.6 115 8.4
HAE T AR -36 -40 522 -267 -887 P/B 2.0 1.6 1.5 14 1.2
A ¥ A iR 157 151 -168 167 -348 EV/EBITDA 23.7 10.2 9.2 5.6 49
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

LS Ce UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .
A4F (overweight) TR AT Ak AR AR AR T 9 &
TR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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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,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
3B #e45 2
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