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® KM KB ZFH, £ “EN” L

H BN S e ARTRAN, KAV LA 3] 2024-2026 F 2 E 4 AEFN A 1645,
20.64., 25.42 1T (JRFM A 1541, 19.25, 24.16 /L), 3+ & EPS ## # 3.56,
446, 5.50 T/RL, LATARMT R PE A 97.3. 77.6. 63.0 5. % &3 WPS Al
FoniF g R, AR FRKEN, % CENT TR,

® WHRTIHAA, Q4 WAAF|iHHEKIR%

o 8] R AR Ak G B dR, 2024 F A F T R HLE N 51.21 12T, Bl H3E K 12.40%;
SR AV B A A0 16.45 1L, RHIEK 24.84%; it 5% MiadE)a B4 4
1556 2T, BIEK 23.30%. P, Q4 ¥ &5 it 5T kN 14.94 1L,
Bl3E K 16.2%; it S IEFE4FH 6.05 12T, RHIZK 42.7%; FitELie
e Va4 AE 5.65 10T, RIEK 40.5%. N LGB THAY, L2135 T4
M EBLFBRANRFAAMEEK, BT HERABRZIORZIEWERZ LR SN
3] F1)7H = LR B K

® WPS X B 5 Deepseek K F &84, FRAFFRITEX

—Z @, /A3 WPS Al 2.0 #3% Al B/EF. Al F&3F. Al ZEHF.
Al &85, AR PR 2R3 5 A0 IERE, B AL R PR A AT
BARA. F—F@, NAEET Al AABF WPS 2B, MOkt
B4E. Al PPT A #BEH/AT. F 84K, LHEHELEBE, =R F 5 AW
18, WPS % & 5 Deepseek iR B a4, InEH RN T AN "B T HL"®"ik4n
RAE" 8 38 K345,

® &R T: Al ZeT HBLERAIAL; RNEFH 0 THEEPAARE.

W %1 & A LA I AT
A fe A2 poig—on S 45 & RATRED) 2022A 2023A 2024E 2025E 2026E
2024.821 F N (T ) 3,885 4,556 5,120 6,233 7,809
CGh Al AT, 8 AL ad  _YOY(%) 18.4 173 12.4 217 253
V3B 4 A ; L1l 131 1,64 2,064 2,542
BEAR—2 812 8 2 AR A ) -2024.4.24 éi(i))] A(EZ 1) ’7.2 ’137'2 ’264‘2 ’2056, 1 ’253.2
PEXD) 85.0 853 85.4 85.2 84.8
A (%) 28.8 28.9 32.1 33.1 325
ROE(%) 12.9 13.1 14.6 15.9 16.8
EPS( /) 242 285 3.56 4.46 5.50
P/E(f%) 1433 121.5 973 776 63.0
P/B(f%) 18.4 16.1 143 12.4 10.6
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 9775 10147 12086 13511 15149  ZFLgA 3885 4556 5120 6233 7809
N4 7015 3478 5564 6863 7970 FARA 583 670 750 924 1184
R MK E A B AR 3K 500 569 937 981 1386 B kAL R Ao 35 37 42 51 64
Hpb gk 27 50 97 84 142 EL%M 818 967 1046 1248 1563
AT IR 28 22 37 35 54 FEHER 392 444 486 561 703
oy 1 1 2 2 3 HAHA 1331 1472 1654 1875 2265
AR 2204 6027 5450 5546 5594  ME%M -13 -95 -100 -100 -100
ARSI = 2282 3827 3828 4369 4929  FABAABK 27 -7 11 13 15
KA 444 1094 1541 2034 2538 HAbdes 173 142 142 156 188
2w 82 69 94 103 144 NAMETFHE -30 3 3 2 2
TF = 102 87 53 19 15 #BRANE 339 219 324 341 358
H AR R T 1654 2577 2140 2213 2262 FEAA RS 0 5 6 6 7
# =& 12058 13974 15914 17880 20078  FLAHE 1197 1401 1723 2163 2665
A G A 2750 3154 4026 4268 4298  FALIMEN 2 1 2 2 3
s BHE K 0 0 0 0 0 BRI XS 1 12 16 21 27
REAT 235 B AR AR 306 453 171 752 640  A)iEE 1198 1390 1709 2144 2641
AR RAT 2444 2700 3854 3516 3657  FRiFAL 67 75 68 86 106
ERS Rk 509 801 633 668 679  #F14 1131 1314 1641 2058 2535
KA 2K 0 0 0 0 0  YHEBAME 13 -3 -4 -5 -6
HALAER ) 5 509 801 633 668 679 V2B 8 HAE 1118 1318 1645 2064 2542
R At 3259 3954 4659 4936 4976  EBITDA 1071 1366 1642 2055 2497
JHMFRAE 74 71 67 62 55  EPS(%) 242 2.85 3.56 4.46 5.50
A 461 462 463 463 463
FTANAR 4942 5178 5178 5178 5178  ERZE i 2022A 2023A 2024E 2025E 2026E
RS & 3310 4294 5432 6861 8619  BRKEeAH
12 BB S RERE 8724 9949 11188 12882 15047 2 AN (%) 18.4 17.3 12.4 21.7 253
RAxA R AR A 12058 13974 15914 17880 20078 & LAYH(%) 6.7 17.1 23.0 25.5 232

V2B TE N )4 Y) 73 17.9 24.8 25.4 232

KAV A

A F(%) 85.0 85.3 85.4 85.2 84.8

A E (%) 28.8 28.9 32.1 33.1 325
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 12.9 13.1 14.6 15.9 16.8
BEEHALR 1603 2058 2337 1829 1649  ROIC(%) 10.1 113 12.8 13.9 14.8
A 1131 1314 1641 2058 2535 fEfnEed
718 4K 83 80 69 97 79 R RIRE%) 27.0 28.3 29.3 27.6 24.8
w435 A -13 95 -100 -100 -100 % R AR E (%) -73.5 -26.9 -44.1 -48.2 -48.6
BFRK -339 219 -324 -341 -358 WAL E 3.6 3.2 3.0 32 3.5
BTEFELH 439 594 1055 117 -502 A E 32 2.1 2.3 2.5 2.8
Atz T LR 302 382 3 3 -5 EERk A
BT EFHALRA 4502 -5210 267 292 294 ERFRAMER 0.3 0.4 0.3 0.4 0.4
WAL 176 166 23 -30 24 mMIRFKEHEE 8.5 8.5 6.8 6.5 6.6
KA 4444 -5171 -447 -512 -504  RATIKRE A AR 22 1.8 24 2.0 1.7
A AT AL R 9122  -10215 -203 -834 174 HEAR ()
EFEHALR -354 -385 -500 237 267 FHRKE (R ATETE) 242 2.85 3.56 4.46 5.50
PRl 0 0 0 0 0 SN RFIRED 3.47 4.45 5.05 3.95 3.57
KA 0 0 0 0 0 HRETE(RIAER) 18.86 21.51 24.19 27.85 32.53
£ 38 B3 e 0 1 1 0 0 fEkE
FANARIE Do 194 236 0 0 0 PE 1433 121.5 97.3 77.6 63.0
HME T ALK -549 -621 -501 -237 -267 P/B 18.4 16.1 14.3 12.4 10.6
R H iR 5762 -3539 2085 1300 1106  EV/EBITDA 142.4 113.4 92.9 73.7 60.2
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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
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA 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 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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