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L AT AN (L) 24.78
—F & & RIK(T) 31.10/13.99
EAA(TL ) 108.23
FAB LML) 108.23
B AR (LAL) 4.37
AR R (1LAT) 4.37
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® ARAMICIE AL R IAFHLIE, 2024 F HI 2 3 B Ik F b & 38

o8] R A 2024 FF IR, 2024 F HI FIE AL 34.18 /2L, BFlHIEK 142.03%:;
JaA 4 AE 2.55 104, Rl K 721.73%; dedb3A4 4008 2.45 1L, Flg
K 626.55%0Q2 ##|F ik 8.18%, B tb+10.31pct, FRb+1.61pct; 4] £ A 16.51%,
B tb+4.98pct, PREE+2.55pct, £A]. A AR IRILHRA B F . N8 oA AAA
R RE P TTREY, Ak & P EEMARAL, A K AT A ﬁéFmﬁ%iﬁx
iR B AR AN 5 K, RG2S 69 B BT I 4687 6938 & T S 4y A
BN A F AN R LB 38 o A4 aT ey B A TN, ﬁﬁ%%Z&ﬂ#Eﬁ
HAVEAN A 4.70/6.19/8.18 15T, 3t EPS %A% 1.08/1.42/1.87 /A%, LAT
B2t 2 2024-2026 F69 PE A1 4 23.0/17.5/13.2 4%, 44 “EN” %,

O BEFIMMREFr, HANIBRERAE

NEBEERTH BT RSN EHEF TR, LTEOMAKRSZHEANLAK
Xy BIBH R, RidAE, RAM, 2B T 28 FcREE£4E AR
KRAEAMARAEER HZ—. 2024 F X5 NG SR T MA EXIE 1K
JE& R, LKA « MBEA-M & E& K. %&£ E MARS MCA. Venus 800V &%
2. A SEA-RSEA-R S EAXRFEAHE 2 .5; 4AFAT EAER « s g
XTS5 1&JE & & 5 B Venus 1K E & R (L A% WO AKE & R ALK & 3k BR254/214
BAEE K. LiA% X01B/X02B & /E4& k. LAKTS2L S AZRAFMA ®~,
® S R F&HAIH, FRLFEKNHA

o BB A R AL B ek, dREATA F A A F KR X R IR TR TR
Mo, FIAEGARE X R G 46 K. 2024 5F HI A S| F AGHF KA, FNT
40A~600A 2 % & EEER . REHERE ., 25 &5 E340 70K, FAREESE
B REERARN R LEMRETE, ONGEEERE PR AR, LAFE
FEP EFEAHER Akna it —F REES s EEEF IR 4,
Bl L5 P Rk 3T 2 A B A R B B KT IHE R, BRI LEEK L,

O e T: THFERKITAMI. THEEFHI, TR Kt BRI,

(hrBansk, katsiqnpy MABEAMAIET
47 2022A 2023A 2024E 2025E 2026E
EIMM— P AL & RA) 2024428 sy o (B 1) 3,278 4,003 6,921 8,841 11,886
(RE& R L, LEHECE—  YOY(%) 33.9 22.1 72.9 27.7 34.4
NEEERE) 2024.1.9 Ja % ALE(E 7 L) 41 54 470 619 818
YOY(%) 3975.2 322 768.7 31.8 32.1
A E (%) 113 12.9 153 153 152
R F (%) 1.2 1.4 6.8 7.0 6.9
ROE(%) 2.8 3.5 23.6 23.8 24.0
EPS(#3#/7.) 0.09 0.12 1.08 1.42 1.87
P/E(f%) 264.4 200.1 23.0 17.5 132
P/B(4%) 73 7.0 5.4 42 3.2
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 2624 3369 6118 6218 10502 FIREA 3278 4003 6921 8841 11886
e 273 353 611 780 1049  EFadb A 2909 3487 5862 7491 10074
R MK E A B AR 3K 1254 2039 3444 3745 6256 & LALA A Mo 13 18 28 34 43
Hpb gk 12 8 26 17 41 EFLHA 12 19 24 28 38
AT IR 25 14 53 33 83  FEHA 124 146 166 177 238
oy 749 721 1751 1408 2840 TR H A 162 209 277 354 475
AR 311 234 234 234 234 MERA 49 58 99 122 165
R T > 1861 2230 3216 3753 4640 T EAAAMK -14 -47 35 40 48
KA 0 0 0 0 0 Ak 36 55 39 41 43
i* ; 1239 1492 2375 2894 3721 AAMMEE Sk 0 0 0 -0 0
N W 170 164 173 179 187 #FEAkE 3 2 1 1 2
%4&#;@%}13& 7= 452 573 668 680 732 FAEABME 0 -0 -0 -1 -0
# =& 4485 5599 9335 9970 15142 #L2A)E 31 68 553 729 963
A G A 2414 3322 6507 6577 10933 RIS F PN 1 2 1 1 1
FsR il 681 765 3317 2364 5226  ELI I 1 1 1 1 1
REAT 235 B AR AR 1498 2033 2850 3842 5275 AVHEHR 30 69 553 729 963
AR RAT 235 525 340 371 432 FRigAL -11 15 83 109 144
ERS Rk 585 733 836 794 801 %A 41 54 470 619 818
KA 2K 483 588 691 649 656  URMRAEBE 0 0 0 0 0
HALAER ) 5 102 145 145 145 145 va & £ 8] % A1 41 54 470 619 818
R At 2999 4055 7343 7371 11734  EBITDA 220 321 884 1185 1556
VHE ARG 0 0 0 0 0  EPS(%) 0.09 0.12 1.08 1.42 1.87
A 437 437 437 437 437
FTANAR 788 788 788 788 788 ERZESTES 2022A 2023A 2024E 2025E 2026E
RS & 260 314 695 1223 1889 KA
EY AN E S &1 1486 1544 1992 2599 3409 B AN (%) 33.9 22.1 72.9 27.7 34.4
0 A Ao IR AR AL 4485 5599 9335 9970 15142 & kA (%) 267.4 122.6 707.9 31.8 32.1
128 TEA S AT %) 39752 322 768.7 31.8 32.1
KAV A
25 & (%) 113 12.9 153 153 15.2
% (%) 1.2 1.4 6.8 7.0 6.9
pII38  ROE(%) 2.8 35 23.6 23.8 24.0
ZEEHNALR 237 285 -903 2083 -1227  ROIC(%) 45 3.4 9.3 13.1 10.5
b IR 41 54 470 619 818  fEfise
718 4K 125 178 198 280 366 A B E(%) 66.9 72.4 78.7 73.9 71.5
w435 A 49 58 99 122 165 % [t & (%) 73.1 92.6 182.6 96.4 151.3
BFME -3 -2 -1 -1 2 RFE 1.1 1.0 0.9 0.9 1.0
TIERAELS -464 92 -1655 1075 2558 &ahbE 0.7 0.8 0.6 0.7 0.7
H ez AR 16 89 -14 -13 -18 HERS
BREHAAER -660 -395 -1184 -816 -1252 ER{ RS 0.9 0.8 0.9 0.9 0.9
KRS 654 406 1185 816 1254  mACRR A HE 2.8 2.6 2.8 2.7 2.7
KA 0 0 0 0 0 AR ASEE 3.9 2.9 3.9 3.6 3.5
E R AAR -7 10 1 -0 2 HFRA#E ()
E R EDHNLR 957 134 208 -145 S113 0 BB (F AT 0.09 0.12 1.08 1.42 1.87
PRl 20 84 2552 953 2862  ARUAEIARGRAMEE) -0.54 0.65 -2.07 477 281
KHHE 2K 192 105 103 -42 7T B (RAHED) 3.40 3.53 4.56 5.95 7.80
3@ BRI A 36 0 0 0 0 fHEkE
KRR o 656 0 0 0 0 P/E 264.4 200.1 23.0 17.5 13.2
ReEFRER 54 -55 -2863 851 2982  P/B 73 7.0 5.4 42 32
R H iR 59 24 -2295 1122 -2593  EV/EBITDA 54.1 38.2 16.4 11.3 10.3
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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

P HATIFARE

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

BREBRTIFEHNIA

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

& b (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
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 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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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 RAE R R

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
3R 45 %

BR%H: 200120 BR4: 518000
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