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L AT (L) 14.02
—F & & RIK(T) 26.08/11.60
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® 2024 F—FHOUNFFS M, FIH%AR M

N8 R AR 2024 F—ZF 4R, 2024Q1 A &) B A3 E4AE 7.5 2.7 e (Rk
-1.5%/43.9%) ; MANFFATAH, AIHBAZTE, KAV AT 49 B A TN, FTN]
2024-2026 53 £ 44134 9.3/10.3/11.6 127 (F b+12.5%/11.2%/11.8%), EPS #
0.81/0.90/1.00 7T, %L ATAXM*F & PE17.4/15.7/14.0 45, # /&5 6 LA N B A E A
#—FRETH, EAEENTR,

o Rl Rk Fist, 2024 FEKHERFEE

2024Q1 A SJ B NHE T iE, &ATAAEEZ: (1) 2FRHMEAHEKS (2023Q1
BB R EE+10.4%) 5 (2) 2023 FJRE A R, Rl F R KK IR LTI
e, BRATASIHIXTREEHERN] (REFTHEEE LS BART R .
FoEAREFIEROIR (BEHELEET), REKATBIKR, KAV EE K
Fipdt, NEKNHA LRFEE,

® M A LR RAHEIAE, FRIKELE B AT

2024Q1 2 8 £A) F/F A FE 55K 52.1%/36.3% (B b5 #1-4.2pct/+1.9pct)
2024Q1 £A) F Bl b A K 22 Z R A F R, 2024Q1/2023Q1 4 3] £ Al4E A 2023
#1/2022 FATK M A FE K, RN A4 1100 T/ 800 Lo BB 9 48 8
M 2024Q1 F A1 F A Z: 2024Q1 A8 % AEA 10.8% (BFlrb-6.5pct), HP4E
%R ER L-5.6pct £ 122% (2R ZTHE] F RSB STHEFELRY), EH/
BRIV 43 B 45 %] B e-0.6pct/+0.2pct/-0.4pct.

® B AF: 2024Q2 FHEAHBRMA LRI BK

Je B S, AMATASKINZREEE, B 2024 F405 8] K W 691 M F 3E K
CRMM Ly 800 T/wk) A ZT 2024 5F 5-6 AN, mALAHZT
2024Q2 £ ¥ 2 .,

O MR : RUEFHAHNIE., THREBTHF RN BRANIHE B A 5o

W %1% A E LG AR
AR 2022A 2023A 2024E 2025E 2026E
B LA F ) 2,548 2,450 2,701 2,993 3,312
YOY (%) 1.2 3.9 10.3 10.8 10.6
)3 4 A (T 7 1) 899 827 930 1,033 1,155
YOY (%) 21.1 8.0 125 112 11.8
2 H) (%) 53.1 50.7 514 51.9 51.5
% #) E(%) 35.3 33.7 34.4 34.5 34.9
ROE(%) 11.6 10.0 10.1 10.3 10.6
EPS(#3# /) 0.78 0.72 0.81 0.90 1.00
P/E(f%) 18.0 19.6 174 15.7 14.0
P/B(4%) 2.1 2.0 1.8 1.6 1.5
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2= R ER@E T ) 2022A  2023A  2024E  2025E 2026 A1 £ (B 5 L) 2022A  2023A  2024E  2025E  2026E
R F 6761 6934 7946 8537 9503 A 2548 2450 2701 2993 3312
N4 3414 3680 4626 5177 6043 RSN 1194 1207 1314 1439 1606
R MK E A RO H R 3K 6 11 7 12 9  FLHELAMA 40 38 41 51 50
Hpb Ak 3 4 4 5 5 FLEHFA 365 328 365 419 447
AT IR 13 5 14 7 17 FE%A 86 88 81 90 99
B 470 495 555 596 689  HAKA 4 6 5 6 7
AR T 2855 2739 2739 2739 2739 MHHA -105 -101 -119 -138 -162
R T > 1841 1835 1937 2057 2192 FARMABIK 0 0 0 0 0
KA 0 0 0 0 0 Ak 12 6 25 25 25
B3~ 1147 1056 1119 1186 1251 2~AMEE IS 13 11 6 7 9
TF = 500 489 544 611 692 BF A 70 67 48 57 61
BRI 3 Rk 194 291 275 260 249 FEAEME 0 1 0 0 0
¥ x & 8602 8769 9883 10594 11694  ZLAB 1055 976 1094 1216 1359
A G A 738 430 615 502 711 =R PPN 1 0 1 1 1
s AR 0 0 0 0 0 BRI EE 0 1 1 1 1
REAT 23 B AR AR 165 147 193 179 236 AHEH 1056 975 1094 1216 1359
AR {AT 572 284 422 323 475 FRigAL 157 148 164 182 204
ERS Rk 109 95 95 95 95  #F1iA 899 827 930 1033 1155
KA 2K 0 0 0 0 0  YHEMBAME 0 0 0 0 0
HALAER ) 109 95 95 95 95 va & £ 8] % A1 899 827 930 1033 1155
R At 847 525 709 597 805  EBITDA 1069 978 1063 1175 1311
VB ARG 0 0 0 0 0  EPS(%) 0.78 0.72 0.81 0.90 1.00
A 888 1154 1154 1154 1154
FTANAR 3203 2937 2937 2937 2937 ERIEITES 2022A 2023A 2024E 2025E 2026E
[ & 3665 4154 4899 5676 6594  RKEeAH
V2 B EN A RAER S 7755 8244 9174 9997 10889 & Lk A (%) 12 3.9 10.3 10.8 10.6
RAxA R AR A 8602 8769 9883 10594 11694 2 L A17E(%) 20.8 15 12.1 11.1 11.8
V2B TE N )4 Y) 21.1 8.0 12.5 112 11.8
KAV A
A F(%) 53.1 50.7 51.4 51.9 51.5
A F(%) 353 33.7 34.4 345 34.9
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 11.6 10.0 10.1 10.3 10.6
BEEHALR 1079 435 969 786 1152 ROIC(%) 103 8.8 8.9 9.0 92
A 899 827 930 1033 1155  #xges
I8 4K 116 114 94 107 121 %~ G E %) 9.8 6.0 7.2 5.6 6.9
w435 A -105 -101 -119 -138 -162 % QAR E (%) 429 -43.6 -49.5 -50.9 -54.7
BFMK -70 -67 -48 -57 -61 WAL E 9.2 16.1 12.9 17.0 13.4
BEFELH 228 -338 118 -151 108 A E 6.1 12.8 10.5 13.9 11.1
HEzEneRk 12 1 -6 -7 9 BEBRA
BT EFHALRA -536 271 -142 -162 -185 B FRAME 0.3 0.3 0.3 0.3 0.3
HAXLE 131 115 102 120 134 Rk H A HE 604.4 304.9 304.9 304.9 304.9
EEidy -560 202 0 0 0 AR ASEE 7.5 7.7 7.1 7.7 7.7
AT ALK 965 588 -40 42 51 EER#ARE ()
E R EHALR 312 -339 119 -73 102 BRI S GRATHEE) 0.78 0.72 0.81 0.90 1.00
48 31 0 0 0 0 0 B IER(RATER) 0.94 0.38 0.84 0.68 1.00
KA 0 0 0 0 0 HRETE(RIAER) 6.72 7.14 7.95 8.66 9.44
£ 38 B3 e 0 266 0 0 0 AEMEeE
FANARIE Do 0 -266 0 0 0 PE 18.0 19.6 17.4 15.7 14.0
HME T ALK 312 -339 119 -73 -102  P/B 2.1 2.0 1.8 1.6 1.5
A4 Y A i 232 367 946 551 866  EV/EBITDA 11.0 11.0 9.2 7.9 6.4
FAERR: R FFRIEFRF AT
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KF o B LARINT, FRIEKIEZIFIRG NG F R AR PR, Bt NP &4 e 5rR L& F ey
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%N (Buy) At AR 3% T 7 % & L 20% A L
sEgip S84 Coutperform) | FUi AR 4% T 5 & A 5%~20%:
¥+ (Neutral) A AR T % R A — 5%~ +5%Z 18K 5
B AT 35 T %R I 5% AT .
A% (overweight) TR AT A ABAR AR T I R I
TRFE | bt (Neutral) FH AT Ak 5 B AT 5 R LA AT
A K 47 Ak 55 T AR 9 & A

HiE: WREATEAURE D BE 6~12 NA R, ERAAMN T IR AR ARG EI, HP A BRI H NP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE TS EARE) R BT A5% (4F
ST AR ARAY ). E R E AN ARE 500 RAMIE T IE AR, RIVERRBEE, REHERF THME AR
Bl 8P AR IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAM LT ZB; BTHFEARE L HIERY
RRBETNAGETRFEI, i BT AR LT ZF BORF, &508 2 H3EERiRE, URRL
BRI E 558, ARSIk M 4k,
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AR LR R, AL RTARIEPT B BAER B A ZNER S .
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SRBHAKE ARERALAEP . ARERRELFRIEREF G, BTHLREHA, RAFRIEAE P T
RAERAER, B AFIEFRIERE P, # AR E TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERTELE, RREPROTH, T
. BRRIEMNARELEPFELAFZR, FHIAEERN AN B E R EIER R A £ 58 T 693037 R A %
o AREPTEHAG A, &N AIEN R B A N 3] T KA ARE S B AR, AR5 AT 09 1E 5K IR TTAR A B9 A&
LR Z TN TR A Ao ERBH, AN TAE S ARENETAH. ERLRBEMNAR—RGRE. BF RS
HIRB| KNS TR AAET R A AREZENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RT BIRFTRAESNANE P, THRE P RAERE N Ao KRARARELSFIERAHE P 4740
B AR MHRARE Z. AN ZNEF BFEEAEGETELRERRZEFELF TR, AR (EAh L
£) BRI EAEMELT, AREF 6912 8RR KO LI MR A G BT Z B AT
T, Ao 8) RITAEAT A B AE B AGRE P 09447 A 8 AT 5] B EAT AR K RARAT T, & AIRS 09I ATE AN 5] 8%
BP, AT RIS AT R ke 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 43, AT 7T A8 30 R GG T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A ITAIR X & M k69 5 R E .
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS RS L HF. FRIEATRE ARSI RGNS ZMELELFXFR, HL
FEARARFLSXZABELEF.
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