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® ) 3] 2024Q2 BIKRIRILZHHE, LT EEE, £H “EN” H4R

N 8] KA 2024 FSF4R, 2024H1 S ILEA 3.79 127, YoY-0.63%; 52 313 &4 F)
1 1.12 127, YoY-30.25%; F=dE4 41/ 1.27 1274, YoY-18.65%; | T = &s#
TR A2 H], £41F 75.85%, YoY+5.28pcts. 2, 2024Q2 &k 2.42 fe .,
YoY+33.52%, QoQ+77.05%; V3 54 #1id 0.89 1271, YoY+2.85%, QoQ+279.94%:;
FedE 4 A9 095 12T, YoY+11.88%, QoQ+199.02%;: £ A& 76.28%,
YoY+4.73pcts, QoQ+1.2pcts. &A1 4 H /8] 2024-2026 F & Al fm, ot
2024/2025/2026 453 £ 4 A1 A 3.49/4.44/5.66 1L 7., it 2024/2025/2026 4 EPS
7 2.58/3.28/4.18 7., LATALM 3T & PE 4 32.0/25.1/19.8 4% . FREA4T Ak B #A =62,
BMNAF NS ITE L GHFLE LA, % “EN TR

® 2024Q2 ha KA K BANF W i), TR ELHFHITEEHE M

2024H1 2 &) A AVAA BT AKIE, E8FNSHFSEmKAERN, KBRS, IR
3 Fr SoC MIKATIRAF L 4EN, 2024H1 #F K% A 0.77 12T, FH+17.39%. FAt,
N B e KT S RGN AR AR T AR b+ 11.88%. MLA ¥ 34K
L EH, NABFETFEO 0 HieEE5HBEFHK, REPFPMHEITE
B R 3E e, 2024H1 N8 &R fifith 0.53 127, % 2024 4138 K 92.57%.

® FER TR F b Y, RIBFERLRLERBHE.

2024H1 72 3] €75 sk, STS8200 #= STS8300 # KM X-F &, FH AR, AL RA.
WRE ., AREZMBARE FNK, FERITREA SR EERANTY AN
Fo e Bk, BRE 2024H1, 2 8MK L& LR EMNEARL 7000 6. 2 8] 40 Ki&oH
WwBREAE, 202454 A, BALTHERRS NN EKBANEZE; 7TH, £BF
el EEERAMNBESRR EXTAL; BA, 86 HRBGEERI) £ & 60N
STS8300 7 A 3K F FARFM 4 & B Unisem TR FEM. FliT, APEEEfEd
T AREGESITHEUREETHRITE, NARRLGAHAZH—FIEE,

O MeRT: HAFRXLAMM., &P FALKAAM., TixdE KKRET A,

W 4 4% & Ae AE B AR AR
AR 2022A 2023A 2024E 2025E 2026E
AN (F 7 ) 1,071 691 898 1,029 1,287
YOY(%) 21.9 -35.5 30.0 14.5 25.1
)3 A 4 A (F 7 ) 526 252 349 444 566
YOY(%) 19.9 -52.2 38.9 27.1 27.3
£ %(%) 76.9 72.5 72.7 75.0 75.5
A E(%) 492 36.4 38.9 432 44.0
ROE(%) 16.8 7.6 9.7 11.5 13.2
EPS(¥%/7.) 3.89 1.86 2.58 3.28 4.18
P/E(f%) 21.2 44.4 32.0 25.1 19.8
P/B(4%) 3.6 3.4 3.1 2.9 2.6
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Lk G 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 L) 2022A  2023A  2024E  2025E  2026E
R~ 2607 2642 3064 3328 4307 BN 1071 691 898 1029 1287
N4 1969 2027 2635 3018 3775 BldR A 248 190 245 257 315
R MK E A RO H R 3K 430 327 0 0 0  TLHLRAMHMm 14 9 10 12 16
Hpb Ak 1 2 2 3 3 BLHA 98 114 126 136 161
AT IR 1 1 2 2 2 FHERR 61 55 54 57 64
B 188 142 283 163 384 HARA 118 132 162 165 193
AR T 18 143 142 143 142 M%%A -47 -51 -50 -55 -48
ERB R 765 825 887 925 1022 F2RABK -1 -1 0 0 0
KA 0 0 0 0 0 Ak 28 24 22 22 20
2w 419 402 453 486 578 AAMEEAAE 9 3 0 0
TF = 28 29 33 35 37 BRHANE 5 2 4 3 3
H AR R T 317 395 401 404 406 KA ENKE 0 0 0 0 0
¥ x & 3371 3467 3952 4253 5329  BLAHE 596 265 371 472 601
A G A 211 110 321 364 1024 RIS F PN 3 0 0 0 0
s AR 0 0 235 278 935 BRI 0 0 0 0 0
REAT 23 B AR AR 62 22 0 0 0 AIHEHR 599 266 372 473 602
HAbF ) R 149 88 87 86 89  FriFAL 72 14 22 28 36
ERS Rk 21 24 24 24 24 BAVHE 526 252 349 444 566
KA 2K 0 0 0 0 0  YHEMBAME 0 0 0 0 0
HALAER ) 21 24 24 24 24 B EN 8 EAE 526 252 349 444 566
® At 232 134 346 388 1048  EBITDA 559 228 327 423 558
VB ARG 0 0 0 0 0  EPS(%) 3.89 1.86 2.58 3.28 4.18
A 91 135 135 135 135
FTANAR 1800 1801 1801 1801 1801 EX 3 F 0% 2022A 2023A 2024E 2025E 2026E
[ & 1153 1278 1523 1833 2228 mKEeA
V26BN S RERE 3139 3332 3606 3865 4280  ELMA(%) 21.9 355 30.0 14.5 25.1
AR AR A 3371 3467 3952 4253 5329 B LA)E%) 17.9 -55.5 40.0 27.2 27.3
V2B TE N )4 Y) 19.9 -522 38.9 27.1 273
KAV
A F(%) 76.9 72.5 72.7 75.0 75.5
A (%) 49.2 36.4 38.9 432 44.0
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 16.8 7.6 9.7 115 13.2
BEEHALR 394 321 477 522 317 ROIC(%) 41.8 17.0 28.1 39.7 39.7
b IR 526 252 349 444 566 e
I8 4K 19 23 17 18 20 W RATE(%) 6.9 3.9 8.7 9.1 19.7
W %% A -47 -51 -50 -55 48  F AR E (%) -62.7 -60.7 -66.6 -70.9 -66.4
BFRK -5 -2 -4 -3 -3 WAL E 12.3 24.0 9.5 9.1 4.2
BEFELH -171 61 171 128 2211 A E 11.4 223 8.5 8.6 3.8
Atz g AR 72 39 -6 -10 -7 BEBRA
BT EFHALRA -281 -253 -75 -52 -4 B RS 0.3 0.2 0.2 0.3 0.3
WAL 28 25 79 55 117 kKA E 43 23 0.0 0.0 0.0
EEidy 230 -174 0 0 0 AR ASEE 4.0 45 222 0.0 0.0
A AT AL R -484 -54 4 3 3 HEAKER (L)
EFEHASR -112 -103 28 -130 -103 FNOKE (R ATREE) 3.89 1.86 2.58 3.28 4.18
48 IHE 0 0 235 43 657  FHREENERFIIED 291 237 3.52 3.85 234
KA 0 0 0 0 0 HRETE(RIAER) 23.18 24.61 26.63 28.54 31.60
& B AL A 30 44 0 0 0 AEMEeE
FANARIE Do 29 1 0 0 0 PE 21.2 44.4 32.0 25.1 19.8
HAE T4 R -171 -148 263 -174 <760  P/B 3.6 34 3.1 29 2.6
R iR 6 -34 374 339 100  EV/EBITDA 16.5 39.8 26.5 19.7 14.7
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XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
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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
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HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

RERTIFERHAA

R WA

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 | (Neutral) AT kb T 3 R L KT
& % (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
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
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
ERETAANGERFEL, e Bl F o2 MUR LT ZEEORE, BTHEAEERIRE, ARRILK
TR E 5L, BRI kR 4,

AT AR T k6 A TR L
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
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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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R 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
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