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2024H1 7 8] 52 HLEIK 66 12 TIyoy+32.76%, V34 F) 4.1 12 Tlyoy-24.89%, 3=
ez &4 4] 3.1 1 Tlyoy-41.2%, AEL24R % 9630 77 L, H ¥ BUFAhBH 5256 77 Lo
2024Q2 & EIAE I 37.7 1L TIyoy+34.3%, V34 H] 2.2 1L TIyoy-23.3%.
2024H1 2B AL R A M-101C T, ZNEFITER S, & L L RAA R IE
Z, X3 2024H1 B A EH KME BiT, AN SARMBIERA LA HEE, it
& AR A ST 2 B AL RS e AR g, RATIAZAI AN, M+t 2024-2026 Y2
#4 4] 10.5/13.2/15.5 (#7414 14.8/17.1/19.3) 12T, yoy-18.3%/+25.9%/+17.5%,
st EPS % 1.53/1.92/2.26 7, YaThxMt & PE 12.9/10.2/8.7 1%, #ME K+%
BRI+ M EMRENARAREN BERERPTHRT, $H “EN” 4K,
® = K HieE WEN R, BITHETRXKIRRIE
o3k 4 : 2024H1 % A8 X B 2 /4037 £ B /% A ALK ALK 18.2/6.5/38.1 12
yoy+7.1%/+94.1%/+52.7% , & b 27.5%/9.8%/57.7% , & %
yoy+21.22%/+198.92%/+52.17% , £ A F  23.11%/15.54%/9.75%
yoy-2.75pct/-0.28pct/-5.93pcte X E Rk 550 E RIKR A, FhkwA i TIE
WEPFIE, THAR, Mt H2 FXTHE R HANESE, HL & @R NAEL
T EFRAH, AR LEKZEAETH. 9Kk 2024H1 355035 RN 55.3/10.7
1L, yoy+33.7%/+28.3%, 4% 14.2%/12.48%, yoy-5.2pct/-2.73pct.

® K 3 Rl AZA B /) A # B A A ik, MR ALAEEAEEG L
2024H1 8] 24 F 14 A F 13.9%/6.2%, yoy-4.78pct/-4.8pct. 2024Q2 /i &) £.4]
B[4 A% 14.9%/5.9%, yoy-3.5pct/-4.48pct, FRrb+2.3pct/-0.57pct, £A)F IRk K
£, F R 2024H1 S AR ERIFF R 55 B E 3%/2.4%/4.4%/-0.5%,
yoy+0.55pct/-0.55pct/-1.13pct/+1.08pct. 2> &) A K 5% B %30 Bh 71 €1 #F T A= B A S
MR, K BAHEIE, 2024HIKTC £ 22 FRATYEELZE R & LRE
THPHHEHEL =, HEFRHLE W, ZiPiE « BB EHBELERE
AR, FFEE R TRHE, 2024 F 7 A/8 A ikah@mMmMAESA =K, WA
A A A S E AL — T A5 B B AR S .

® MR RAFMA& RN L4, ICERESIRE, QFoXie B RAAHN.
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2023116 B 48 & Aot AR A AT
FEAR 2022A 2023A 2024E 2025E 2026E
R ONEYES) 11,587 13,447 15,301 17,397 19,653
YOY (%) 25 16.0 138 137 13.0
)24 A IE (8 7 L) 1,516 1,283 1,048 1,320 1,551
YOY (%) 64.2 -15.4 -18.3 25.9 17.5
241 £ (%) 21.1 17.8 15.3 16.2 16.6
%A F (%) 13.1 9.5 6.8 7.6 7.9
ROE(%) 25.6 18.5 13.8 15.5 16.2
EPS(#t#/7T.) 2.21 1.87 1.53 1.92 2.26
PIE(#) 8.9 105 12.9 10.2 8.7
P/B(4%) 2.3 1.9 1.8 1.6 1.4
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 8632 11799 12133 14236 14707  FaA 11587 13447 15301 17397 19653
e 2517 1545 4028 1999 4853  FAm A 9139 11049 12966 14571 16392
R &Y YR &) 2141 3741 1142 5022 2098  F LA A e 49 46 52 59 67
B RN R & 30 118 51 141 76 FLFA 255 311 360 414 472
A KK 23 133 45 157 71 EREER 275 327 361 412 462
oy 2164 2340 2945 2995 3688  AFK A 509 617 695 797 900
AR 1756 3922 3922 3922 3922 WMEHEHA -207 -76 108 125 128
ERFH T~ 1262 2291 2343 2396 2449 FFRIEMR K 71 50 60 68 77
KA 0 0 0 0 0 HAkd 208 150 150 150 150
B %~ 678 856 915 978 1031 AMAMET kS 23 10 12 13 14
T 51 53 50 48 45 BEANE -28 -23 9 -13 -18
H AR R T 533 1383 1378 1371 1372 KARENKE -1 0 -0 -0 -0
gl 3 9893 14091 14476 16632 17156  BFLAHB 1659 1254 1094 1376 1613
A G A 3925 7092 6839 8055 7501 FLIMEA 11 30 18 17 19
48 I 1411 3988 3988 4136 3988 B E 11 13 10 11 1
R A AR RO AT IR 1806 2588 2338 3402 2995  A)HEH 1659 1271 1102 1383 1621
HAbF ) R 708 516 513 518 518  FriFAt 141 -13 53 62 68
ERS Rk 38 51 51 51 51 %A 1518 1284 1049 1321 1552
KA 2K 0 0 0 0 0 JYHEMAME 2 1 1 1 1
e R AR 38 51 51 51 51 2 & &8 %AE 1516 1283 1048 1320 1551
R At 3963 7143 6890 8106 7552  EBITDA 1753 1563 1351 1641 1870
JHMFRAE 10 1 12 13 15  EPS(%) 221 1.87 1.53 1.92 2.26
%N 523 685 685 685 685
AN 2385 2411 2411 2411 2411 2022A  2023A  2024E  2025E  2026E
[ &1 3012 3840 4649 5594 6706
12 B EN A RAE RS 5920 6936 7573 8513 9589 & AN (%) 25 16.0 13.8 13.7 13.0
R AR I AR AR S 9893 14091 14476 16632 17156 B kA1 (%) 70.0 -24.4 -12.8 25.8 17.2
V38T E)AF T 64.2 -15.4 -18.3 25.9 17.5
FAES
24 % (%) 21.1 17.8 15.3 16.2 16.6
% F) % (%) 13.1 95 6.8 76 7.9
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 25.6 185 13.8 15.5 16.2
BEEHALR 495 259 3141 -1520 3764  ROIC(%) 20.8 135 10.4 11.6 125
A 1518 1284 1049 1321 1552  fEfmge S
718 4K 84 97 87 99 102 7~ AT E(%) 40.1 50.7 476 48.7 44.0
w435 A -207 -76 108 125 128 % RARELE (%) -18.6 35.2 0.5 25.1 9.0
BFEBHK 28 23 9 13 18 AFHE 2.2 17 1.8 1.8 2.0
TETEEHN -1197 -1310 2022 -2925 2134  &HLE 15 1.0 1.0 1.1 1.2
Atz T LR 269 242 -134 -152 171 FiEfk A
BT EFHALRA -1972 -3283 -136 -152 -160 B FRERE 15 1.1 11 1.1 1.2
WAL 239 206 138 152 155  mAlkK AR 6.0 47 6.4 5.7 5.6
EeEidy -1726 -3100 0 0 0 SAERFKAEE 6.4 6.4 6.9 6.6 6.7
H AR F AR -7 23 2 -0 5 FRAE (L)
EFEHASR 2965 1997 -522 -505 603 HNRIKE (R ATHER) 221 1.87 1.53 1.92 2.26
48 IHE 1184 2577 0 148 148 FRAEINATRRINEE) 0.72 0.38 457 221 5.48
KA 0 0 0 0 0 HRFTF(RAHER) 8.62 10.10 11.03 12.40 13.97
£ 3 J% 3 e 163 162 0 0 0 REkE
FANARIE Do 1859 26 0 0 0 PE 8.9 10.5 12.9 10.2 8.7
HRE T4 -241 -769 522 -653 -455  P/B 2.3 1.9 1.8 16 1.4
R H iR 1535 -1017 2483 2177 3002  EV/EBITDA 6.3 9.0 8.6 8.4 5.8
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Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

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
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,
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EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
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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