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® 5] 2024Q2 BRI ILFHME, RFEBAIRIRARK, £H “EIN” 4K
N B KA 2024 FFIR, 8] 2024H1 EIE AL 12.67 127, YoY+26.22%; 5530
Ja B4 ALE 1.29 1070, YoY+3.64%; =3E4 48 0.20 12T, YoY-69.38%. #F,
2024Q2 EHBIL 7.95 12T, YoY+32.22%, QoQ+68.53%; 5= I Ia A4 A1iH 1.19
LT, YoY+67.43%, QoQ+1032.79%; 4=dk#F1iEd 0.64 127, YoY+40.9%,
QoQ+1.08 12 Lo RAVLEH /A 3] 2024-2026 5 B AN FAM, FAH 2024-2026 SF )7 £
HAVE K 8.22/11.26/14.16 1L, it 2024-2026 5F EPS # 2.95/4.05/5.09 T, %
ARt 2 PE % 42.2/30.8/24.5 4%, 4tk “FEN” 4%,
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2024H1 BHFHE K TR RN FEHBETABAREFEEZRR, EHKKT
PLAAEIA A CVD X 4. PE-ALD SiN L& X &% = B2 T A P IBiE 5 AT E.
BIR, 2024H1 2 8] 2815k 32.49 12, FIH+146.50%, K H 450 31.62
1L, #2023 FKIEK 63.50%, &N Tk iRttt sd, &FNTEFS:
HAF, B RIS MR BN, 2024Q2 BHLARAFE K . 2024H1 A F) 13 E4
AR T B, T2F (1) NAHEHRBEMKEN, 2024H1 #F L% AR
F+49.61%. (2) A X FHLHARGHRIERK A REOEE P ER, NaHEAR
05 % RA PT3EAe, 2024H1 45 E % BB E6+39.24%,

® B XRERABCESN, 2024 FERZRAIHLHTH

2024H1 » 3] A EHF K 4Ed T OB HETILAMEA L CVD &4, PECVD
Bianca TZ 4 & . A EEKEEMNEEFH S RAHLE, AFEHTEET
& RRBR ISR, #H— TR F BB EF N RE 2024H1, 28] HREIRT
ARIZ B A RS IRE R B R E AT 430 A, Bt g WA 1940 4, #
AABIE 70 A F &, ST 2024 2 A2 1000 MR AR, K6 h £ 3
B KM NS HRHETEZTTHREF I ZF K, i Rk & B = B Rit4L,

® R[eiRF: ATk KT IR ah B 50 ATF LT HAE; HAFERBAH.

SRRA—AAELENRE)  ErEl

= A A s = Fir 2022A 2023A 2024E 2025E 2026E

-2023.8.30 R IINCEED) 1,706 2,705 3,972 5,349 6,545
YOY(%) 125.0 58.6 46.8 34.7 22.4
)3 #% )E(T 7 ) 368 663 822 1,126 1,416
YOY(%) 438.0 79.8 24.0 37.1 25.7
A F(%) 493 51.0 50.9 51.3 51.4
% F F(%) 21.3 24.5 20.7 21.0 21.6
ROE(%) 9.8 14.5 15.4 17.5 18.3
EPS(#3#/7.) 1.32 2.38 2.95 4.05 5.09
P/E(1%) 94.2 52.4 42.2 30.8 24.5
P/B(1%) 93 7.6 6.5 5.4 45
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R F 6820 X3 I 1706 2705 3972 5349 6545
N4 3827 RSN 865 1325 1950 2603 3180
PR &Y YR &) 283 B LA AR e 17 18 34 45 51
B RN E 6 A A 192 281 417 535 622
AT IR 96 ER% A 81 189 199 249 295
B 2297 ;R 5% R 379 576 834 1070 1244
AR T 312 %% A -18 -12 -12 -10 31
ARSI = 493 2 RALB K 23 -17 0 0 0
KA 0 AL 163 329 316 338 329
2w 382 NRMAET I E 16 94 28 34 43
PR 44 Eeq s 3 & 14 3 6 7 5
H AR R T 68 FER RS 0 0 0 0 0
¥ x & 7314 2 A8 357 729 897 1228 1551
A G A 2947 =R PPN 8 0 6 5 4
s 400 ks I 0 0 0 0 0
R A AR RO AT IR 871 #) 78 %50 364 729 903 1233 1555
H AR 7R 1675 FTATAL 0 65 81 110 139
kiR Ak 659 % F)H 364 664 823 1123 1416
KA 2K 270 VBB AR AR S -4 1 1 -3 -0
HALAER ) 389 va & £ 8] % A1 368 663 822 1126 1416
R At 3606 EBITDA 310 799 939 1316 1657
JHMFRAE -4 EPS(7.) 1.32 238 2.95 4.05 5.09
%N 126
FTANAR 3122 205 E 2022A 2023A 2024E 2025E 2026E
(RS & 463 RKEEA
12 B EN A RAE RS 3711 B Ak AN (%) 125.0 58.6 46.8 34.7 22.4
R AR I AR AR S 7314 2 Ak A1) (%) 533.4 104.5 23.0 37.0 26.3
V28 TN )AA L) 438.0 79.8 24.0 37.1 25.7
FAES
A E (%) 493 51.0 50.9 513 51.4
A (%) 213 24.5 20.7 21.0 21.6
AERERE T L) 2022A 2023A ROE(%) 9.8 14.5 15.4 17.5 18.3
BEEHALR 248 ROIC(%) 36.7 17.5 19.5 19.5 26.4
b IR 364 BT
A7 1B o 4K 28 F 7 RATE(%) 493 53.9 58.7 62.5 58.5
W %% A -18 % AR E (%) 173 5.8 -10.6 3.9 -16.5
S TP -14 iR o 2.3 2.8 2.0 1.6 1.7
BEFELH -163 A E 1.4 1.1 0.9 0.7 0.7
HEzEneRk 50 BB
BT EDALR -151 ER AR 0.3 0.3 0.3 0.4 0.4
WAL 111 JL MK 2K B 4% % 9.4 6.8 6.8 6.8 6.8
EEidy -50 RAT T 2K B 4 & 2.1 1.7 1.7 1.7 1.7
AT ALK 10 gt (L)
E R EHALR 2790 H RS (AT 1.32 238 2.95 4.05 5.09
48 IHE 400 FNEEINERTAHED) 0.89 -5.95 3.28 -0.75 7.44
KA 270 FROF T (RATHER) 13.34 16.51 19.22 23.06 27.88
£ 38 B3 e 32 &
FANARIE Do 2119 P/E 94.2 52.4 422 30.8 24.5
HME T ALK 31 P/B 9.3 7.6 6.5 5.4 45
R H iR 2890 EV/EBITDA 102.7 43.1 36.4 26.6 20.2
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4% %) 5 O

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 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,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
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