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8] B AR 2024 FFFIR.2024 S EFF N S FIT WAL 4.59 12T, Bl FE+39%;
SR YA A 020 12T (2023 F EFF)3544] 036 1), FlH-44%. HF,
2024 F LA FME T, KA 222 F 4, AR 2023 FREAR Y 1357
7T o 2024 F EFFN 5] E M AedEaFF A 0.18 7, FH-19%. 2024H1 2
Sl iz A AR 201%, RBlrb-28pct; 4HE/ER/FR/IMFE R ES A
6.5%/7.9%/11.1%/0.4%, Fl b4 #1-0.2/40.6/+0.8/+0.1pcto % Ms53E K £ 2 F 4
TF ARG BEH T BNAER, FEAE. B A he, BHESh XK #%
NFTE . BT E2AFo8 8 TR L ARTREER HEA LRI, KNTIRAEAMR
M, I 8] 2024-2026 F )2 FF A5 A A 1,15, 1.720 2.55 42 R A 1.75,
2.85. 443 12L), EPS # 0.66. 0.99. 1.46 7T/A%, 3 & % #TAXH PE % #1# 20.6.
13.7. 93 4%, NARECERA DAY T HZTLERLKE, £H “EN T4,
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Sk %A, 2024H1 N8 R AE S L SR ABAL 2.94 12T, FH+55%, £4)F
A 23%, BIEb-2.6pcts; 7 BAEE IR 5 5E I 0.83 1T, BH+12%, 4]
£ 37%, Fr-3.0pcts; T H X EIREI 043 10T, BH-T%, £A1FEH 52%,
Bl Fe+12.4pctse /2 8) AR SR b S 4E % AT F K2, BAHALIE 4 5k 38
K, EAEREE TR, F5im, NaERRALCER, #7KA KT E T 40kW
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W 4 8 F A B A A8 AR
F A7 2022A 2023A 2024E 2025E 2026E
BN (F ) 639 1,009 1,588 2,466 3,522
YOY(%) 51.8 57.8 57.4 553 42.8
)3 # % ) (T 7 ) 44 103 115 172 255
YOY(%) 36.4 131.3 12.0 50.1 48.0
A F(%) 30.8 332 31.7 304 29.8
A E (%) 6.9 10.2 7.2 7.0 7.2
ROE(%) 43 9.2 9.5 12.6 15.8
EPS(#3%/7) 0.25 0.59 0.66 0.99 1.46
P/E(4%) 53.4 23.1 20.6 13.7 93
P/B(4%) 2.3 2.1 2.0 1.7 1.5
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ik 1136 1350 2534 3523 5099  BIKA 639 1009 1588 2466 3522
N4 304 199 534 658 1061 RSN 442 674 1085 1715 2474
R MK E A B AR 3K 567 808 1362 2011 2783 FkALE A e 4 7 10 14 18
Hpb gk 2 3 5 7 11 LM 51 61 100 150 208
AT IR 18 12 36 39 68 A 51 65 111 168 232
oy 227 270 531 735 1090  #F K %A 59 88 159 234 317
AR 17 58 67 74 86  M%&HA -0 2 3 4 6
R T~ 421 632 846 1137 1451 = RALAR K -5 -23 0 0 0
KA 0 0 0 0 0 ks 20 38 0 0 0
2w 164 367 568 847 1147  AAMMEE Sk 0 0 0 0
FF = 31 70 73 76 81  HBWHIKE 1 0 0 0
H AR R T~ 226 196 205 214 224 FEREAME -0 -0 0 0 0
# =& 1557 1983 3381 4660 6550  BLAHE 42 107 120 180 267
A G A 529 830 2135 3251 4898  FALIMN 0 0 0 0
s BHE K 108 171 1149 1746 2009  FakshE b 0 0 0 0
REAT 235 B AR AR 386 528 896 1389 1880  #ViE R 42 107 120 180 267
HAbF ) R 36 131 90 116 108 Frfg#t -2 5 5 8 12
ERS Rtk 16 36 35 36 35 #FE 44 103 115 172 255
KA 2K 0 18 17 18 17 VBB AR AR S -0 0 0 0 0
HALAER ) 5 16 18 18 18 18 va & £ 8] % A1 44 103 115 172 255
%At 545 866 2170 3287 4932 EBITDA 59 134 196 317 476
JHMFRAE 1 0 0 0 0  EPS(%) 0.25 0.59 0.66 0.99 1.46
A 173 174 174 174 174
AN 587 598 598 598 598 EXJuEeES 2022A  2023A  2024E 2025E 2026E
RS & 250 344 440 582 789 ARk
12 B EN A RAE RS 1011 1117 1211 1373 1617 & LA (%) 51.8 57.8 57.4 55.3 428
RAFA R AR A 1557 1983 3381 4660 6550 & LAHE(%) 35.6 153.4 12.0 50.1 48.0

V2B TE N )4 Y) 36.4 1313 12.0 50.1 48.0

A F(%) 30.8 33.2 31.7 30.4 29.8

A E (%) 6.9 10.2 72 7.0 72
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNeNH) 43 9.2 9.5 12.6 15.8
BEEHALR -6 15 -364 -108 -339  ROIC(%) 5.0 9.7 8.0 9.8 10.6
A 44 103 115 172 255 RS
I8 4K 19 21 42 63 90 T RAE%) 35.0 43.7 64.2 70.5 75.3
%% A -0 2 3 4 6  FRGHEE%) -17.4 0.5 53.6 81.9 116.5
BFRK -1 0 0 0 0 RFE 2.1 1.6 1.2 1.1 1.0
TIEREEH -85 -161 -524 -347 690  RFLE 1.7 13 0.9 0.8 0.8
ARz g R4 R 17 51 0 0 0 BEHh
BT EFHALRA -60 -188 -256 -354 404 ERFRER 0.5 0.6 0.6 0.6 0.6
WAL 61 187 256 354 404 MR EEHFE 1.6 1.8 1.7 1.7 1.7
KA 0 -1 0 0 0  EAKRIKAEE 1.7 1.6 1.7 1.6 1.7
H A F AR 1 -0 0 0 0 HFmAkE ()
EFEHASR 13 66 -55 25 ERROK G (RATRETE) 0.25 0.59 0.66 0.99 1.46
s3I 28 64 978 597 1164 AR ENER(FANEE -0.03 0.08 -2.09 -0.62 -1.94
KA -5 18 -1 1 -1 BRAT (RS 5.78 6.39 6.93 7.86 9.26
£ 38 B3 e 0 1 0 0 0 AEMEeE
R A NARIE S 4 11 0 0 0 PE 53.4 23.1 20.6 13.7 93
HRE T4 -14 28 -1031 -593 -1188  P/B 23 2.1 2.0 1.7 15
R H iR -53 -108 -675 -457 <768  EV/EBITDA 37.0 17.7 15.4 11.0 8.9
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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
LR | (Neutral) AT kb T 3 R L KT
& % (underperform) |+t 47 k55 F B4R % &

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,
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