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L AT AL (L) 21.48
—F R & RIK(T) 75.39/20.66
EFIE(L ) 24.78
RAB T ARG ) 5.81
B A(LIR) 1.15
FABRE A (TTHE) 0.27
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® 2024 SF EF S EUMRTHEK, BEAFAL S EHEY AT TR
EARIG KA 2024 SFFFIR, N5 2024 S5 EFF AT LN 3.99 12T,
yoy+28.2%. 55 I3 £ 4 4)iE 0.33 12T, yoy-40.1%, 5 H3=dk 384 4] 0.23 12
T, Yoy-53.4%, 2024 SF L¥ 52 A5 A ESH A 41.7%18.2%, 4 AR
-5.9/-9.0pct, #F & % A 0.62 12T, yoy+69.3%. 2024Q2 /3] 5= HE Ik 2.62 12T,
yoy+20.7%, qog+92.1%, U244 4] 0.27 17T, qoq+409.4%, yoy-31.9%, =3
Ja &4 A 019 12T, qoq+313.7%), yoy-48.2%. ¥ Q2 EA|E/H A EHH A
40.2%/10.5% , 4% A3k tb-4.4/+6.8pct. 45 E [ EZIFKIV 5% REHHA
10.8%/6.0%/12.1%/-3.3%, % %|3F rt-2.3/-4.4/-10.4/-2.9pct. % J& /2 &) MK, & IR bk
S AT W SE S A B F R BAIRE A TR B R LB K k69 AR A, K40
TN 8 BAFAM, T 8] 2024-2026 )3 £ 4 A1 H 1.43/2.09/2.80 12T (&
1.51/2.17/2.84 12 ), EPS % 1.24/1.81/2.43 7., & % #TAA# PE % 17.3. 11.9.
8.8 1%, FJEMX IR T iFH KRR B 8] ok Az A2 B, $f4F “EN” IFR,
o MXELREFUARIHEK, LAREXIT LTS ME YR NT R

2024 L F S5 3) MK @ Rk 4 52 BLE K 2,55 12T, yoy+29.0%, £.4] % H 43.2%),
yoy-12.9pct, £ & FATLEF MBI FE NS FRENTHREAERRDE, T
I B) Bk R TR TR AR ATk AR A b 69 M) GR R AE B T, AR BAURE P S
EZARETRZEWEAN TS AR PELL, AHRRAEEF IR f
CNBAREAT LKA, oib, S RMIEE S AT B 7 LR K098 F X %
RANR, A PEEEMNA. RS Rk FRHA RTINSt e B 2 A
O LRRERELFUANMRTY K, RALCRERBEFE

2024 F EFF NS WM F IR &L FFAZIK 0.75 12T, yoy+38.9%, £ 4%
7 33.8%, yoy+4.7pct. AT IR AL SFIAEINL 0.5 2, yoy+3.9%, EFIFEA
37.6%, yoy-1.8pct, 4 #% & IR AT AN 8] AR By FARAmiz F FAR T ¥ L IRATR,
MW IR T oo ARG E R BIFR— &R K-FRR A AFHER T £
HARS O RZRITK, 2024 5 TFFFHD I PRAEZ,

O M : MXWR T REA BRI TR, FFERESR LRI LREFA
W 4 8 F A B A A8 AR

2022A 2023A 2024E 2025E
B AN (' ) 579 826 1,142 1,642 2,322
YOY (%) 11.4 42.7 38.2 43.8 41.4
)2 &4 F)E(E 7 L) 69 139 143 209 280
YOY (%) 44.6 101.8 3.1 46.2 34.1
4 (%) 44.1 45.2 40.9 42.1 43.3
#F)E (%) 12.1 16.2 12.1 12.3 11.7
ROE(%) 17.8 7.3 7.2 9.7 11.9
EPS(#:#% /) 0.60 1.20 1.24 1.81 2.43
PIE(#%) 36.1 17.9 17.3 11.9 8.8
PIB(4%) 6.7 1.4 1.3 1.2 1.1
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KERKE(@EBIA) 2022A  2023A  2024E  2025E  2026E i AT 2022A 2023A  2024E  2025E  2026E
AT~ 741 2117 2991 4167 5867 R PN 579 826 1142 1642 2322
Na 84 1166 1612 2317 3277 AR A 324 452 675 950 1316
R &Y YR &) 369 494 699 1017 1409 B AL A4 B e 5 6 6 8 1
By TR E 4 5 7 11 15 Atk A 56 88 105 146 206
AT IR 8 6 13 15 25 EREA 40 50 63 83 117
oy 242 314 516 652 966 ;R 5% R 66 89 180 243 344
H AT 34 131 144 155 176 4% A 6 4 -22 -12 27
ERFH T~ 149 175 238 316 415 F 7 BALB K -8 -12 6 0 0
KA 0 0 0 0 0 XN 8 23 7 0 0
B %~ 106 110 173 252 350 NARNEE I E 0 0 1 0 0
F R 12 14 15 15 14 BFEAKE -0 -0 0 0 0
H AR T~ 32 51 49 49 50 FER BN -1 -0 0 0 0
¥ x & 890 2293 3228 4483 6282 2 A8 72 136 154 225 301
A G A 482 441 1279 2388 3975 =R/ N 4 14 0 0 0
FsR il 138 8 313 845 1542 RIS S 4 2 0 0 0
REAT 235 B AR AR 221 293 832 1389 2281 #) 78 %50 72 148 154 225 301
HAbF ) R 122 141 133 154 152 FTATAL 2 14 15 22 30
ERS Rtk 15 17 19 21 21 % A7 70 134 138 202 271
KA 0 0 2 4 4 VHMEARM A 1 5 -5 -7 -9
HALAER ) 5 15 17 17 17 17 va & £ 8] % A1 69 139 143 209 280
%At 497 458 1298 2409 3996 EBITDA 88 127 138 224 322
JHMFRAE 24 10 5 2 -11 EPS(T.) 0.60 1.20 1.24 1.81 243
%N 62 82 115 115 115
AN 180 1476 1443 1443 1443 : 2023A  2024E  2025E  2026E
[ &1 127 266 362 502 691
V26BN S RERE 369 1824 1925 2075 2296 2 Ak AN (%) 1.4 427 38.2 43.8 41.4
R AR AR AR AR S 890 2293 3228 4483 6282 2 Ak A1) (%) 192 887 12.7 46.2 34.1
V28 THA B 4A I 446 1018 3.1 46.2 34.1
A% (%) 44.1 452 40.9 42.1 433
% ) % (%) 121 16.2 121 12.3 11.7
MERZTR(FHFAL) 2022A  2023A  2024E  2025E  2026E ROE(%) 17.8 73 7.2 9.7 11.9
BEEHALR -8 45 234 316 475 ROIC(%) 17.9 17.8 20.9 355 55.4
A 70 134 138 202 271 BT
I8 4K 9 14 13 20 29 # 7= R & (%) 55.8 20.0 40.2 53.7 63.6
%% A 6 4 -22 -12 27 % AR e E (%) 149  -63.0 -67.1 -70.7 -75.7
S TP 0 0 0 0 0 AR 15 48 2.3 17 15
TETEEHN -118 -134 101 106 149 R E 1.0 41 1.9 15 1.2
ARz g R4 R 24 27 4 0 0 BBk
BT EDALR 21 -104 74 -98 -127 ER AR 0.7 05 0.4 0.4 0.4
WAL 21 24 75 98 127 RN 3 4 21 22 22 2.2 22
KA 0 -80 0 0 0 JLAT K 2K B 4% % 20 2.2 2.0 1.4 1.3
H A F AR 0 0 1 0 0 Hprair (L)
HEFEHALR -16 1139 -19 -44 -85 H RO A (R AR 0.60 1.20 1.24 1.81 243
53 A 3 10 -130 305 532 697 BB ENEREAIED) -0.07 039 2.03 2.74 412
KA 0 0 2 2 0 RO (RATHER) 320 1581 16.68 17.98 19.90
& B AL A 1 21 33 0 0 i S
B ANARIE Do 24 1296 -33 0 0 PIE 36.1 17.9 17.3 11.9 8.8
HRE T4 51 -48 -326 -578 -782 P/B 6.7 1.4 1.3 1.2 11
A ¥ A iR -45 1081 141 174 263 EV/EBITDA 29.3 9.9 8.1 42 21
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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 VARTFRIERIAD A PR 8) 89 BRI E . BTR B 50 47U 3R TAE A R ARIEARA 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 AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 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 HARITAATIT,

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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