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L AT (T) 52.50
—F & & RIK(T) 81.10/45.17
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©2024Q2 A KB, FHREMNREERA;A, £H “EN” L

2024H1 B4k 3.97 12T (yoy+2.2%), Va#%#1iEd 1.24 e (yoy+74.0%), & & &
I AR 1.03 127 (yoy+185.9%), H ¥ 2024Q2 52 A& 4k 1.97 12 (yoy+29.6%),
Y384 A8 0.79 12 (yoy+158.1%), 4=dEA441i8 0.56 1T (yoy+34.6%), 3%T

TG, 2024H1 £AVEH 55.01% (+8.41pct), ##1F 31.16% (+12.90pct) ;
SR, AEE R E 7.58% (-0.84pct), FFAR I AE 12.40% (-4.59pct), & FFH

75 S 3K 5 BRLACH A T R, R A 7.60% (-1.29pct), M A dE R A A
Sl A, EEREMKEN 1.66 1T, (yoy+31.1%), & & 2540% RN 1.02
127 (yoy+9.3%), AP7E A S MARE SN 2026 77 T (yoy+26.6%) , % tEfE EAs
ML N 3598 77 ;. F gL RA A &L A SARE R e s M AR
RA LA E, KA L 2024-2026 F 09 B AN, T 2024-2026 F )3 B4 F)E A
2.45/3.07/3.84 1t (RAEH 2.25/2.81/3.51 fzL), 35 EPS %%l %4 3.09/3.87/4.84
%, BATRRAN A & P/E 2 H1 4 17.0/13.6/10.8 1%, #44F “FEN” 4,

® O EmMLPIRANE, HeFA LT AMBE

NS ET ERSE 1300 KA, S g AT RAAN ., HENEF L AR
B, RHREPHZANE R, FHEREHREN, 2024H1 2 83738 53 3~
b, AEHFRGYGTWE—FRBEE TR (BF KR (Ing/ml) EAXF) &K
£ % B FDASI0K iKiE. /2 3] 2024H1 SM45N B 1L 94.78%, & &3k 4K 170 $ A
HER, SRR ARZ NN ZERR, AP HEREN, FAEERET BE
£ B AT B BIRG T HE S, 2024H1 F3EFE NI E PR E S 400
AT EBR N 8) B A R B AR S92 4 /1. ODM I 2.60 1270, &
EEH 65.53%, B ESmIEN1371C, A EShf EEFRA, HRAT NS IE
¥ ODM #yu AR E X EWN A A SBET, LT aA 2R 2R,
® N\ KRB B EMRH-FE, ABREREEREFRE F R d g E

N 8] KB A By Lk & o RA-F & ,k&%%@ﬂ@m,Tﬁﬁ%%iFﬁ$,&
V3t EEAS BRE BARE, A Sk RIRAEANHTT & . N 8] 2024H1 A4 R AHHF
ERFFA, RAFAE 9 RAHBA, OFERB R LRI, HIFZEFEIR R
R, CEALITHRBRRK, 2 BRRAARKGAFE k99 fuiks, 4 6 ARH
££¢mT@mﬁ@ HANT BAMXSFREGE . & E 2024H1 A& % AA &
HAENAR B8 A4 RAA £A83E 300 47, HF 24 AAHBE ARG ARHM

® A fooir: i KARARAIM; T A RAAM.

W I 48 & A5 AR AE AT
AR 2022A 2023A 2024E 2025E 2026E
BABEN(E T ) 3,389 755 856 1,062 1,319
YOY (%) 80.9 -71.7 134 24.1 242
254 ALH(E 7 L) 1,185 181 245 307 384
YOY (%) 54.8 -84.8 357 253 25.1
A E (%) 59.9 48.8 53.6 54.0 54.3
B E (%) 35.0 23.9 28.6 28.9 29.1
ROE(%) 28.4 4.7 6.2 7.8 9.8
EPS(#3#/70) 14.95 2.28 3.09 3.87 4.84
P/E(4%) 3.5 23.0 17.0 13.6 10.8
P/B(f%) 1.0 1.1 1.1 1.1 1.1
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 4189 3161 3442 3869 4464  BAHEAN 3389 755 856 1062 1319
N4 1982 1318 1494 1854 2303 RSN 1358 387 397 489 603
R MK E A B AR 3K 139 101 171 166 252 B LAAR M 28 7 8 10 12
Hpb gk 10 8 13 13 19 ZFLHA 150 69 60 74 92
AT IR 22 13 27 23 39 FEEA 78 67 60 74 92
oy 194 189 204 280 317 HAR%RA 207 121 103 127 158
AR 1843 1533 1533 1533 1533 m4%A 71 -59 -43 -53 -66
ARSI = 506 955 974 1020 1096  F~mAEH K -280 6 -5 -15 -22
KA 0 0 0 0 0 ks 32 14 5 0 3
i* ; 250 249 343 429 510 AAMEEFNE -15 33 16 19 21
N W 93 110 128 148 170 #£FAks 24 9 20 14 13
;H«&#mefmn?? 162 595 503 444 416 KA ENKE 1 -0 -0 -0 -0
# =& 4695 4116 4415 4890 5560  FLAB 1394 212 271 339 423
A G A 511 274 447 960 1640 RIS F PN 0 0 0 0 0
FsR il 0 0 88 642 1206  FdkshF b 13 14 1 1 1
REAT 235 B AR AR 171 78 178 137 251 AHEEH 1381 197 270 338 422
AR RAT 340 197 181 182 183 FrigAt 196 17 24 30 38
ERS Rtk 13 10 10 10 10 %404 1185 180 246 307 384
KA 2K 0 0 0 0 0  YHEBAME 1 -0 1 0 0
HALAER ) 5 13 10 10 10 10 Ja&EN 8 %48 1185 181 245 307 384
%At 524 284 457 971 1651  EBITDA 1330 169 264 353 460
VHE ARG 4 4 5 5 6  EPS(%) 14.95 228 3.09 3.87 4.84
A 54 79 79 79 79
AR 1744 1713 1713 1713 1713 EX g S 2022A 2023A 2024E 2025E 2026E
RS & 2455 2107 2260 2431 2630 MK EEA
EY AN E S &1 4166 3827 3953 3914 3904 B AN (%) 80.9 -77.7 13.4 24.1 24.2
RAFA R AR A 4695 4116 4415 4890 5560 & WAV E(%) 554 -84.8 28.0 25.1 24.9
V38 TN 84 A TE(%) 54.8 -84.8 357 253 25.1
KAV
A F(%) 59.9 48.8 53.6 54.0 543
A F(%) 35.0 23.9 28.6 28.9 29.1
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 28.4 47 6.2 7.8 9.8
BEEHALR 1361 25 196 155 297  ROIC(%) 27.2 3.7 52 6.2 7.4
b IR 1185 180 246 307 384  iREeA
718 4K 8 11 32 41 42 T RE%) 1.2 6.9 10.4 19.9 29.7
W %% A -71 -59 -43 -53 66 F RATEEE (%) 473 -33.9 355 -30.9 -28.0
#ZFEMK 24 9 20 -14 -3 ASE 8.2 115 7.7 4.0 2.7
TEFETH -105 -202 -39 -127 48 &L E 7.8 10.6 7.1 3.7 25
Atz T LR 368 102 21 1 2 FEfk S
BT EDALR -1264 -141 -15 -56 85 ERFRHEE 0.8 0.2 0.2 0.2 0.3
WAL 270 533 51 88 118 mkHK AR 19.5 6.3 6.3 6.3 6.3
EeEidy -1001 364 0 0 0 AR ASEE 5.1 3.1 3.1 3.1 3.1
H AR F AR 7 29 36 32 34 Hr#EE (L)
HEFEHALR -362 -559 92 -294 328 HRAKE (RATHETE) 14.95 228 3.09 3.87 4.84
48 IHE 3K 0 0 88 554 564 FREENER(FHER) 17.16 031 248 1.96 3.75
KHHE 2K 0 0 0 0 0 B SRIHED 52.55 48.27 49.87 49.36 49.24
38 T3 0 25 0 0 0 REkE
FANARIE Do 11 -31 0 0 0 PE 35 23.0 17.0 13.6 10.8
HME T ALK -373 -553 -180 -848 -892  P/B 1.0 1.1 1.1 1.1 1.1
R iR -197 -665 89 -194 -115  EV/EBITDA 0.3 8.3 49 42 3.5
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
B AT H R AR T A F BT HERINE AT ACE, CSMEBHRTH . FEFIFEFLHETHFRARNEAK TR
AC4H, CSHYLBIFTH, FHIOHEE, FHHMR. B3R R AR P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). ERLAE R FONATRE 500 RAMIE S LE A RAVEIRBLE, TREHERHT XA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI kR it

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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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
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 REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, 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 %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,
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