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B 2024/11/5
L AT (L) 27.90
—F R & RIK(T) 30.88/10.64
EfL(L ) 39.38
RABTAL(fL ) 31.85
B LA (TRR) 1.41
FABRE A (TLRR) 1.14
i 3AA B F E (%) 333.11
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€2024H1 #7338 F A4 22 ABAFH R
B, TAEIE 8 IR B R —
LR ATAE B 2 A) -2024.8.27

(FRAERIE, NEFHLYEH
¥, MRAMEA, HRELETFER AR
B—IL X PTAE B RAY) -2024.4.25
€2023 < 3o dF )3 &4 A1) 1 7138 55%,
HRBEM., MBEAFEH KRG R —
LR ATAE B 2 ) -2024.3.1

® 2024Q1-3 Bk 4.47 /L AR ¥+32.67%, V3844114 6748.33 7 7Fl Fb+5.20%
2024Q1-3 2 8] EAE L 4.47 1L TR He+32.67%, V344 41iH 6748.33 77 LR
+5.20%, F=3F4 #4174 6183.16 7 ;TR tb+1.05%; H + 2024Q3 &k 1.63 12 TR 1t
+33.57%, V34 F1iE 2067.23 7 LR -9.15%. &A% 2024-2026 F 2 A5
M, N 8] 2024-2026 3 B4 A 45 AR 0.91/1.11/1.38 /2L, *t & EPS 4
#17 0.64/0.79/0.98 TTIRE, *F 5 L ATALMN# PE % 7% 43.4/35.5/28.5 1%, #MA
KN B B RAT AT ARG K Z N, % HEHE IFR.

O HHEREURALERALFRAERBTRHEK, A3 2HBRME
WA 853 F R R RA, FiAETEXAERBOHE. MR LA
BAA LSRR, KA 12-4 AR ERERBATE T T F A T W34, A2 5%
HRBOBEEREEPRRFTH— TR’ 5] A T KN AKI EHAL B R AE
REBRHBLAR LA ERFER AVPL2 A LA ERER, b, NI~
BARZ g AT HAAEFREAE, F£a] 511 KnockKnock fizz42 K, CPD L& & & 15
MERBER, BIABBRAFEHITHR, FBPIEEBREGHERE,

O NI EMAMAK, 2024 F5H IR R FARE KN

2024Q1-3 81 #F K % 1 4 3644.69 77 ., FlHIEK 18.86%. 48 T K, #
BAERAF R 1) BERABREFETR: 6T REBRA ARG LLE
R IR B4R R, AR ScioSense 4 8] TR 48 49 A2 & iR 4 3% 2 (UFC)AS6040,
¥ AREHEARFT RESHRO T, 2) SEHEZIBEFERMBEA: ZNE
ABA AN GEOE G, RSRERF LA SR%EZ, FRTeEEA
BCK, BRI R R EAATE . &R R TR,

O NERT: AE AFNERSERAAIAIE ., #7 o6& N AL RA
B A A

W %8 & A B E 2847
FAT 2022A 2023A 2024E 2025E 2026E
2N (E L) 378 467 565 682 843
YOY (%) 9.2 23.6 21.0 20.6 23.6
)3 B4 A (B 7 ) 53 77 91 111 138
YOY (%) -11.4 453 17.8 223 24,6
A (%) 35.1 38.1 37.9 37.8 37.6
% F (%) 14.0 16.5 16.0 16.3 16.4
ROE(%) 6.0 8.3 9.2 10.2 115
EPS(#t#/7T.) 0.38 0.55 0.64 0.79 0.98
PIE(4%) 74.3 51.2 43.4 355 28.5
PIB(4%) 45 43 4.0 3.6 33
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L e GRS 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E
RAF 764 845 833 924 1024 BLHEA 378 467 565 682 843
e 537 556 559 620 684 TR A 245 289 351 425 526
R &Y YR &) 131 140 157 161 193 B LHL Ao 4 5 6 8 10
B RN R & 1 3 3 4 4  ELRR 16 21 25 29 35
A KK 2 3 2 3 3 EFEEA 33 42 49 57 69
oy 62 80 73 91 91  HAHA 32 44 50 59 72
AR 31 63 39 45 49  wHEHRA -8 -14 -11 -13 -16
ERFH T~ 191 254 283 329 353 FABMAHK 0 -1 -0 -0 -1
KA 4 28 36 46 59  Hbdes 2 4 3 3 3
B % 5~ 153 153 162 197 228 NAMEEHINE 0 0 0 0
T 12 13 12 1 9 HEAKE 2 1 1 1
H AR R T 22 61 73 77 57  RFAAEREKE -0 -0 -0 0
¥ x & 956 1099 1116 1254 1377 B LA)HE 57 85 99 121 151
A G A 68 138 112 150 150  FaksMA 2 1 1 1 1
%2 A 3 0 25 19 18 19  Fwshis 1 1 1 1 1
R A AR RO AT IR 32 42 43 53 60  AIEEHR 59 84 99 121 151
HAbF ) R 36 70 51 80 71 PrEAL 6 7 9 11 13
ERS Rtk 7 37 17 20 24 #FE 53 77 90 111 138
KAt 0 0 0 0 0 JUHMRAHE -0 0 -0 -0 -0
HALAER ) 5 7 37 17 20 24 Ja &8 B AE 53 77 91 111 138
%At 75 174 129 170 175  EBITDA 74 102 115 142 179
JHMFRAE -0 0 0 -1 -1 EPS(%) 0.38 0.55 0.64 0.79 0.98
%N 141 141 141 141 141
AN 474 467 467 467 467 2022A  2023A  2024E  2025E
RS & 284 347 405 475 562 ARkl
12 B EN A RAE RS 880 925 987 1084 1203 & LA (%) 9.2 23.6 21.0 20.6 23.6
R AR AR AR AR S 956 1099 1116 1254 1377 FLAUE%) -115 47.1 16.8 22.0 25.1
V38T E)AF T -11.4 45.3 17.8 22.3 24.6
FAES
24 £(%) 35.1 38.1 37.9 37.8 37.6
% H) £ (%) 14.0 16.5 16.0 16.3 16.4
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 6.0 8.3 9.2 10.2 115
BEEHALR 77 72 99 134 120 ROIC(%) 5.1 7.3 8.3 9.3 10.6
A 53 77 90 111 138 fEfise
718 4K 23 24 23 29 36 S RATE(%) 79 15.9 115 13.6 12.7
w435 A -8 -14 -11 -13 -16 & AR E (%) -60.3 -56.3 -54.0 -55.0 -54.7
BFEBHK -2 0 -1 -1 -1 REkE 11.2 6.1 7.4 6.2 6.8
TETEEHN -1 -32 -3 9 37 &kFHE 10.3 55 6.7 55 6.2
Atz T LR 12 16 1 0 0 FiEfkh
BT EDALR -19 -62 -50 74 59 ERERES 05 05 0.5 0.6 0.6
WAL 21 39 81 59 39 KRB EEE 33 36 40 45 5.0
kB AE 0 -25 -8 -10 -3 EAkHAHE 74 8.2 8.8 9.5 10.0
AT ALK 3 1 39 -6 -7 gt (L)
EFKEHASR 226 7 -46 2 3 HROIKE (R AR 0.38 0.55 0.64 0.79 0.98
48 IHE -38 25 -6 -1 2 EHREEINAR(RINED) 0.55 0.51 0.70 0.95 0.85
K 0 0 0 0 HRFTF(RAHER) 6.24 6.55 6.99 7.68 8.52
£ 3 J% 3 e 31 0 0 REkE
FANARIE Do 267 -7 0 PIE 743 51.2 434 355 285
HRE T4 -33 -11 -40 2 PB 45 43 4.0 36 33
A4 Y A 287 19 3 62 64  EV/EBITDA 46.2 33.7 29.7 23.6 18.4
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
T H EHUR A BT H RAEAK TS HCA, COME BT H . HRIFIEF LT HRANE KL A
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT 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
AT =3 REE, Rb, LERa5ARE T ARG HEE T LR EH AR AEGIFKZ

BRERTIFEHA

R HLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

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

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A 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 Z T IR kiR 4,

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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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
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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 %,
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REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
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