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© 2024H1 LA HEK, AERFRALLEERA, £H “EN” FL
N B 2024 SFFESFAR, 2024H1 FE AL 10.04 /27T, YoY+3.71%; V384 A1iE
1.48 127, YoY+27.62%, F=3dE4#)iE 1.45 107, YoY+26.74%; &A% 28.16%, F
FAR AT 2.47petse A S MARAVHM RARE K, T2 R UEHRER I LAY
B EAVAE BT SN B AR A BT B H P 2024 S5 ¥ Q2 8] R ALE X 5.04 LT,
YoY+3.37%, FFE+0.92%; V3E4415E 0.75 27T, YoY+17.47%, 3REE+3.38%; 44
B2 A F 2748%, RIHL#RI 2.13pets. F &N 8 RRLRENTH, ANMNTA
2024/2025/2026 45 Z A FUN) , Fi+ 2024/2025/2026 SF 12 £ 4 F10E H 3.2/4.0/5.1 12 (AT
164 3.3/4.3/5.8 12 L), LATRLM T PE A 16.1/12.8/10.2 45, &AMAIWFA 8 KIA
Je, R CENT R,
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5.82/2.15/0.61 127, & YoY 4% A4 28.36%/-27.58%/+25.44%, 3t 24| F 5 H]H
33.00%/30.87%/23.73%, FlH3}RFA+3.93/+5.01/+6.42pctso ¥, A F & FAadyhb 2k
3% Sl B B EL BN 8 Bk, A A 57.95% A= 21.42%.. BAkkA, (1) AFEEF
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W %8 B A2 B AL A AR
FEES 2022A 2023A 2024E 2025E 2026E
R ONENE) 1,767 2,006 2,344 2,900 3,527
YOY (%) 41.2 13.5 16.9 23.7 21.6
Va4 FE(E L) 219 267 320 403 505
YOY (%) 93.0 22.0 19.8 25.8 25.6
24 E (%) 26.4 269 263 26.1 26.2
R F (%) 12.3 13.3 13.6 13.8 14.3
ROE(%) 17.3 17.4 18.1 19.1 19.9
EPS(#i#/70) 0.74 0.90 1.07 1.35 1.70
P/E(%) 23.5 19.3 16.1 12.8 10.2
P/B(1%) 4.1 3.5 3.1 2.5 2.1
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ik 1192 1535 1365 1536 1894 B 1767 2006 2344 2900 3527
N4 417 641 749 927 1128 FdR Ak 1301 1466 1728 2144 2601
R MK E A RO H R 3K 443 421 0 0 0  TLHLRAMHMm 9 11 14 16 20
Hpb Ak 18 15 23 24 34 FLHEA 41 42 47 55 67
AT IR 0 1 1 2 1 FEER 125 116 120 148 180
B 252 197 332 324 472 FHARHA 70 73 77 81 99
AR T 63 259 259 259 259 ME%A -32 9 2 6 -11
ERB R 713 994 1078 1215 1355  FABMAMK -6 -9 -6 -9 -11
KA 39 71 104 137 171 HAok s 3 7 4 4 4
2w 418 432 515 628 731 AAMEEFHAE -10 -2 3 -4 -5
TF = 101 111 123 134 144 #EAKE -0 4 5 5 3
H AR R T 155 379 335 316 309 FAEAEME 1 -0 0 0 0
¥ x & 1905 2529 2442 2751 3248 EBLANB 240 306 355 444 560
A G A 570 591 347 386 514 RN 0 0 0 0 0
s AR 30 0 129 151 268 LI 6 3 2 3 3
REAT 23 B AR AR 416 453 0 0 0 AIHEHR 235 303 353 442 557
HAbF ) R 124 138 218 235 246 FPiFAL 17 37 34 40 53
ERS Rk 80 407 335 267 199  #$178 218 266 319 402 504
KA 2K 50 385 312 244 177 VBB AR AR S -1 -1 -1 -1 2
HALAER ) 30 23 23 23 23 va & £ 8] % A1 219 267 320 403 505
® At 650 998 682 653 713 EBITDA 284 378 418 513 646
JHMFRAE -1 -0 -1 2 -3 EPS(%) 0.74 0.90 1.07 1.35 1.70
A 298 298 298 298 298
AN 367 376 376 376 376 EXFLERES 2022A  2023A  2024E 2025E 2026E
[ & 612 790 990 1246 1580  AKEeAH
12 B EN A RAE RS 1256 1531 1761 2100 2539 FAIK (%) 412 13.5 16.9 23.7 21.6
AR AR A 1905 2529 2442 2751 3248 ELAHE(%) 95.8 275 16.1 25.1 26.0
V2B TE N )4 Y) 93.0 22.0 19.8 25.8 25.6
KAV
25 & (%) 26.4 26.9 26.3 26.1 26.2
A (%) 12.3 13.3 13.6 13.8 14.3
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 17.3 17.4 18.1 19.1 19.9
BEEHALR 262 432 221 505 446  ROIC(%) 253 28.7 26.9 31.5 32.7
A 218 266 319 402 504 ZiREeS
I8 4K 56 69 71 79 100 3= i B E (%) 34.1 39.5 27.9 23.7 21.9
w435 A -32 9 2 6 -11 A G & (%) -26.2 -16.3 -12.9 213 235
#ZFEMK 0 -4 -5 -5 3 AR 2.1 2.6 3.9 4.0 3.7
BEFELH -19 79 -169 22 -147 A E 1.6 23 3.0 3.1 2.8
Atz g AR 38 31 2 2 2 BEBRA
BT EFHALRA -283 -521 -152 215 -241 ER AR 1.1 0.9 0.9 1.1 12
WAL 223 286 121 183 207 RAKREEHE 4.5 4.6 0.0 0.0 0.0
EEidy -65 223 -33 33 33 pATKEH A HE 4.0 4.1 10.7 0.0 0.0
A AT AL R 5 -12 2 1 -1 ERARE ()
HEFEHALR 23 298 -89 -135 121 HBROKHEGRATHEE) 0.74 0.90 1.07 1.35 1.70
48 IHE 30 -30 129 22 117 HREENERFIED 0.88 1.45 0.74 1.70 1.50
KA 50 335 -73 -68 -68  HRLETE(RAAER) 422 4.88 5.65 6.79 8.26
& B AL A 0 -0 0 0 0 AEMEeE
F AR NAIE Ja 14 9 0 0 0 PE 235 19.3 16.1 12.8 10.2
HME T ALK -71 -16 -145 -89 -169 P/B 4.1 3.5 3.1 2.5 2.1
B 4 ¥ A 3R 19 214 221 156 84  EV/EBITDA 16.8 12.3 11.2 8.7 6.7
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A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
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