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B 2024/8/28
L AT AN (L) 49.40
—F & & RIK(T) 61.58/30.16
EAA(L ) 197.62
RABFAL(fL ) 88.44
B A(LRD) 4.00
AR R (1LAT) 1.79
I3 A #FE(%) 50.01
Bt A% B
— R R 7 i£300
48%
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16%
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T AL AP Fk, K — 2 5] 45 & R AT IR
£ -2024.7.7
(RUERFFHRER, BARHNIFE
A 812 8 2 HRED 2024.4.17
CaH iR REAME, FREEFy

o HARMERALL, 2024H1 BAIMAERRY K, £H “EN” BL

2024H1 7 8808 24.27 1L 7T, B Fo+17.48%, V3 £ % #1314 3.08 12 7T, ] Fb+49.92%,
2P 2024Q2 Bk 13.29 1270, Bl Fo+14.48%, V3 &4 #1iE 1.60 12T, B Fb+32.64%,
AR K E NI . RMNEHFZAIFN, 1 2024-2026 F )2 &4 FEHH A
5.65/7.20/8.82 1z 7., EPS ##l% 1.41/1.80/2.21 T, BAEMAE PE 95 A
37.3/29.3/23.9 4%, ¥ “EN” FR,

@ AR ABALEE, BAR) S LT

2024H1 2 8] 45 & 2.4 F /45 4 A F 42.05%/12.74%, Bl Hb+7.84pct/+2.70pct, #A
] 5% B % 25.76%, Flrt+4.66pct, M F A E LT EEZ NS AR BT HAE
AH R E btk 3 e BAEE R R 8 e 43.66%, IRFNAKE R R E B b+3.47pct £
19.03%. # &5 A A ki@ AR, ¥R SF 7 XRpy K4 e, LM
BN AT, RERF AR,

o Agi, B LHE RIR, RAFEHEHMEHRKE K

2024H1 /8] % =77 F & AAILN 8.66 10T, FH+61.24%, B iTH 4% 1097.99
TE, AP EEBIEFE THIMN 6.07 1270, BH+50.71%. N3] KR,
618 i), &g i, 3| hdsF O A iAW A E FIAR 4.7 10T, FlEL3E KAE 40%.
G R % —, BARF & R4 E 5142 4430 77 7L, WBHAR 4K & 5142 3200
77 7T, 40 P AR EAR 1930 77 AT 3h P Ao dd A M AR E1AR | AL T, Bl E3E K 230%
b, Hd AR EAZ 6900 77 7L, BlH+320%, #5344 E 5148 2500 77 T, R
Fe+143%, T HRAKE FIAR 920 F L, BlEE+115%. 28] 7 A £ X d S840 5
G IEREE, IS S0 i BRI P e ds s B Ry, FE AR K &

® IRAERHMEFE, FtHREREEAAAN

2024H1 E4h AR/ EEEIC 11.99/11.94 12T, Fb+18.45%/+17.32%, £4%F
44.70%/39.19%, [ H+12.78pct/+3.19pct, P K E = ZE 53, H P THREA)
ERM@®;. FEFREHT H - S MBRIEAEY, A ARG RS T
B EAR, MERERSTHER, &3/ Rk,

R — N EEZHRE) O NERT: B CBMNA) ML, Fy KRR F,

-2023.10.26 W %% A 5B AG AR
AR 2022A 2023A 2024E 2025E 2026E
B LA (E F ) 3,398 4,327 4,947 5,664 6,379
YOY (%) 31.9 27.4 14.3 145 12.6
Ja £ % ) (F 77 L) 267 429 565 720 882
YOY (%) 90.3 60.7 31.7 275 225
A E(%) 32.6 36.8 40.6 41.5 42.5
% #) E(%) 7.9 9.9 114 12.7 13.8
ROE(%) 15.1 11.7 13.4 14.6 15.1
EPS(#5#/7T) 0.67 1.07 1.41 1.80 2.21
P/E(4%) 79.0 492 37.3 293 23.9
P/B(4%) 12.0 5.8 5.0 43 3.6
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 1165 2095 2341 2930 3704 BN 3398 4327 4947 5664 6379
N4 198 1009 1319 1910 2482 FARA 2290 2733 2938 3316 3670
R &Y YR &) 132 278 0 0 0  TLHLRAMHMm 15 20 22 25 29
Hpb gk 23 25 30 33 38 FLHEA 545 721 945 1076 1212
AT IR 43 28 53 40 65  FHEHEM 177 250 292 334 367
oy 736 657 840 850 1021 #AKHA 68 73 90 102 115
H AT 32 98 98 98 98  M%&HM -10 -13 -10 -45 -65
ARSI = 1119 2049 2187 2330 2437 T ABAAMK -4 -12 -9 -12 -13
KA 1 0 0 0 0 ks 9 9 9
B3~ 921 916 1030 1164 1271 2~AMAEE IS 0 0 0
TF = 112 131 129 128 129 #AAME -0 1 1 1
H AR R T 85 1002 1029 1038 1037 HAREKE 0 -2 -1 -1 -1
gl 3 2284 4143 4528 5260 6142  BLA)HE 319 526 688 877 1076
A G A 419 357 168 175 173 RN 0 1 3 2 2
s BHE K 165 0 0 0 0 BRI XS 2 2 2 2 2
REAT 235 B AR AR 142 184 0 0 0 AIHEHR 318 525 690 877 1076
AR RAT 113 173 168 175 173 Frig#t 52 95 124 156 192
ERS Rk 105 116 124 127 127 #$18 266 430 566 721 884
KA 2K 28 0 8 11 11 VBB AR AR S -1 1 1 1 2
HALAER ) 5 78 116 116 116 116 Y255/ 84418 267 429 565 720 882
R At 524 473 292 302 300  EBITDA 438 600 751 933 1133
JHMFRAE 3 5 6 7 9  EPS(%) 0.67 1.07 1.41 1.80 221
A 360 400 400 400 400
FTANAR 673 2106 2106 2106 2106 EXRIEEITES 2022A 2023A 2024E 2025E 2026E
RS & 722 1151 1717 2439 3323 RKaeA
12 BB S RERE 1756 3665 4230 4951 5833 F I A(%) 31.9 27.4 143 14.5 12.6
RAxA R AR A 2284 4143 4528 5260 6142 & LAH (%) 95.8 65.0 30.8 27.4 22.7

V38 TBE) AT ) 90.3 60.7 31.7 27.5 22.5

KAV A

25 & (%) 32.6 36.8 40.6 41.5 42.5

% (%) 7.9 99 11.4 12.7 13.8
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 15.1 11.7 13.4 14.6 15.1
BEEHALR 306 617 529 789 736 ROIC(%) 13.6 10.9 12.5 13.6 14.1
b IR 266 430 566 721 884  fEfiReS
718 4K 114 105 95 104 122 %~ G E %) 23.0 114 6.4 5.7 49
w435 A -10 -13 -10 -45 65 F AT E(%) 2.1 259 -29.6 372 413
FHEHRE 0 2 -1 -1 -l Ak E 2.8 59 13.9 16.7 21.4
TIERELH -117 41 -122 8 -204 A E 0.8 3.7 8.0 11.1 14.5
Atz T LR 54 56 1 1 1 BB
BT EFHALRA -180 -1075 -234 247 230 ERFRAE 1.5 1.3 1.1 12 1.1
WAL 180 197 234 247 230  REKREEHFE 21.7 21.1 0.0 0.0 0.0
EeEidy 0 0 0 0 0 AR ASEE 13.3 16.8 31.9 0.0 0.0
H AR F AR 0 -878 0 0 0 HFEAHkE ()
EFEHASR -265 1282 15 49 66  FIRK E (RATREE) 0.67 1.07 1.41 1.80 221
48 IHE 217 -165 0 0 FNEEINE RIS 0.77 1.54 1.32 1.97 1.84
KA 22 -28 8 3 FROF T (RATHER) 439 9.16 10.57 12.38 14.58
£ 38 B3 e 0 40 0 0 i S
FANARIE Do 2 1433 0 P/E 79.0 492 373 29.3 23.9
HRE T4 27 1 7 46 66 P/B 12.0 58 5.0 43 3.6
A4 Y A i -126 822 309 591 572 EV/EBITDA 483 33.6 26.4 20.6 16.5
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
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
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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

S IR AR E

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 EHm F R B ATA T GANAI & 5T & AR 09 0 AT T 3R BUIR BN 49 17 1) B & QL3647 5009 = A AR
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,

RERTIFEHAA

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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

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
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 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,

T IR AE AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %
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