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L AT (L) 9.36
—F R & RIK(T) 14.29/5.88
EFIE(L ) 69.40
RABTAL(fT ) 68.77
B A(TRR) 7.41
AR AL A (TLRR) 7.35
I 3AH #F F (%) 116.93
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BB 7 i£300
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Q2 BAHTHIER £, NI FFF

® 2024 5 QL A MK s R L )y, A RGRLLET, £H “EN” HAR
ARAB N ]R3k, 2024 F QL N 8] EAE AN 23.85 12T, FlFb+8.10%; )2
4 #)1d 375.39 77 L, Rl4ET, 3Rrk-81.54%. 2024 F Q1, # B-F3HMhik.
W2 T K, RN S b, KA ) 2024-2026 5 B A TN, T 5 A
52 )3 £4 4] 2.03, 2.87. 4.131z, 3 EPS A% 0.27. 0.39, 0.56 T, %
ARt 2 PE 2514 34.2, 24.2, 168 /5. NV EFERE > HLL/NF)
EPOOMELEE, T RARFERBLFHLANS) FRITGLGIEE ., FIH
PRI 2> 3] 5T #ER B AR A) B Ao KR KR, RRE NS CER, 38 5
R IRk Ak Ak, FFER B SRARAAAR T, EHNE] CENT R,
® QL AHLKE, REMEFLEF, A8 QL kGixkb T, Rt T
ARAE Wind, BB FHIE, A%, 2024 F Ql, HENTHHMHA 4,140 T/
wh, R-6.27%. % B HdE, REB B FRBEAKMUNEL, QL & Z&y-FHH
# 7 8,520 7lwt, 3rb-10.00%, & Z-FHH£H 2,309 ik, LK% F
18.68%. 2024 F QL AR BeytEm k%, RIEFEANEF, 2 ARATHZE, #5
TR L AHELE TR, 2MI-FHIF LY 36.38%, F4M-FHFF 14 49.31%:;
Rt 2 ARA&EE, RELLSIZZ, B, ZEFE QL REM LR ILEE .,
122024 4 Q1 BE & ik 30 F 2023 5 Q1, ~ &) k4Rking,

® LI E e R AAVIT PLUS, T BAMKAS, NIRAXBEALELHE
AR R PARIE, 2024 4 A 25 B, TEAK AR LR E X FEM 1,000km LE47
Fo AC AB T AF MR B BR sk i, Rl EX BB ITRAM %, TAIA
Bl Feh, ZE2AE, aRAFTLARNIKE, AR SEAAVITAAL R LY
IR, RFROAERES, MAEKRFEELLL X AE AL, K
RRACELFEREL D RRR, NIRRT FEFEURE T, CHFRERN
ATRAEREZ%, AEAILTETRACESERRSA,

® A&7 M ARG ERAAM, ot kidTk, RAEFTITF,

oK E SRS — N A 1E 8 AR e A e S
s AT E s A IR 2022A 2023A 2024E 2025E 2026E
4% -2023.8.28 B AN (' ) 9,893 9,451 10,187 10,385 10,733
YOY (%) 24.7 -45 7.8 1.9 34
Ja £ 4 F)E(F 77 L) 9 -243 203 287 413
YOY (%) -97.9 -2806.9 183.6 41.4 43.9
£ F (%) 42 2.6 7.7 9.0 10.6
%A £ (%) 0.1 2.7 2.1 3.1 43
ROE(%) 0.3 -8.1 6.3 8.7 11.3
EPS(##%/7T) 0.01 -0.33 0.27 0.39 0.56
PIE(4%) 773.2 -28.6 34.2 24.2 16.8
PIB(4%) 2.1 2.3 2.2 2.0 1.8
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 4826 4088 5277 4232 5496  FIHA 9893 9451 10187 10385 10733
e 527 442 477 486 502  BlkkAk 9475 9204 9403 9445 9501
R &Y YR &) 2126 1834 2434 1917 2580 & LALA A e 40 40 43 44 46
B RN R & 9 59 14 60 17 EFLHA 68 85 92 94 97
A KK 153 98 173 103 182  EREA 205 217 233 238 246
oy 1378 904 1428 915 1464 A% M 4 23 25 25 26
AR 633 751 751 751 751 MERA 40 93 101 100 72
ERFH T~ 3586 3852 3854 3598 3377 FARMERK -29 -45 0 0 0
KA 150 132 99 62 27 Htbdes 38 40 34 35 36
B %~ 2747 2943 2997 2805 2636  AMAMET Ik E 0 0 0 0 0
T 227 299 303 310 322 #HEAKE 23 -30 21 25 -25
H AR R T 462 478 455 421 391 FAEAEME 1 -0 0 0 0
# =& 8412 7941 9131 7831 8873  HAAE 53 -230 288 433 659
A G A 4275 3780 4931 3541 4329  FAIMEA 7 14 8 8 9
48 I 1881 943 2315 1126 1644  FLIE 13 16 16 12
R A AR RO AT IR 2105 1925 2192 1944 2256  A)HEEH 57 -230 279 426 656
HAbF ) R 288 912 423 471 428  PiiFAL 45 27 66 106 189
ERS Rk 703 990 816 604 396  #AF1E 12 -258 214 320 467
KA 600 889 715 503 295 UHMEABIE 3 -15 1 33 53
HALAER ) 5 103 101 101 101 101 va & £ 8] % A1 9 -243 203 287 413
R At 4978 4771 5747 4145 4725  EBITDA 533 220 705 871 1089
JHMFRAE 154 151 161 194 247 EPS(1L) 0.01 -0.33 0.27 0.39 0.56
%N 748 741 741 741 741
AN 1476 1456 1456 1456 1456 2022A  2023A  2024E  2025E  2026E
RS & 1074 831 1004 1309 1747 ks
12 BB S RERE 3280 3020 3223 3491 3900 kA (%) 24.7 -4.5 7.8 1.9 3.4
R AR I AR AR S 8412 7941 9131 7831 8873 & AH(%) -89.9  -534.3 224.9 50.7 52.1
EY =N P () 979  -2806.9 183.6 41.4 43.9
FAES
24 F(%) 42 26 77 9.0 10.6
% F) % (%) 0.1 2.7 21 31 43
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E EEeIE(CH)] 0.3 8.1 6.3 8.7 11.3
BEEHALR -88 496 -283 1632 64  ROIC(%) 0.8 2.9 5.1 8.4 95
b IR 12 -258 214 320 467  fEMREEA
B FEAY 339 348 314 335 3B AFE%) 59.2 60.1 62.9 52.9 53.3
w435 A 40 93 101 100 72 AR E (%) 59.4 66.0 83.1 38.0 40.9
BFEBHK 23 30 21 25 25  AFHLE 1.1 11 1.1 1.2 13
TEFETH -537 256 918 867 968  EFHHLFE 0.8 0.8 0.7 0.9 0.9
Atz T LR 35 27 -15 -15 9 FiEfkh
BT EFHALRA -234 -518 -336 -104 -153  ER AR 13 1.2 1.2 1.2 1.3
WAL 163 413 349 116 164  mAKKAEEE 5.1 4.8 4.8 48 48
kB AE -75 0 33 37 35  pAKZKAHE 12.5 11.6 116 116 11.6
AT AR 4 -105 -20 -25 25 HR#EE (L)
EFEHASR 497 -144 -718 -330 284 HFRIKE(RATHER) 0.01 -0.33 0.27 0.39 0.56
48 IHE 645 -938 1372 -1189 518  AIRATALAGHED -0.12 0.67 -0.38 2.20 -0.09
KA 300 288 -174 -212 208  HMAR S (RATREE) 4.42 4.07 435 471 5.26
38 T3 0 -7 0 0 0 REkE
FANARIE Do 4 -20 0 0 0 PE 773.2 -28.6 34.2 24.2 16.8
HRE T4 -452 532 -1916 1071 594  P/B 21 23 2.2 2.0 1.8
A4 Y A i 228 -157 -1338 1198 501  EV/EBITDA 17.1 41.7 14.1 9.8 8.2
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BPORB. EEE R E VARTIRIERIAD A PR 8) 89 BRI E . BTR B 50 47U 3R TAEA R ARIEARA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

e S e UL

W WA

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

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

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

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
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,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER 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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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 G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

FrIRIE R AT
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