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L AL (T) 9.85
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® LEAMTHHhLs, RV LEAES, £HF “EN” #4

AL R 2024 F—F FRE, FABTLMN 143.6 12T, BH-11.66%. %
B2 F A A 2.3 1070, FH-65.50%. £ A FE %A E5HH 24.7%. 1.9%, &
2023 SRS ANRZ 5T, 15BN E. BRASFANATELIEZRAZ: 1, G
TATZAVR Y 20 SHAHE ZHRRAAS 2.1 2L, ¥aSHFE 1.6 1. 2
g 5 AR KIE, R AN LG TS E, wAMNEFZA TN, Wit
2024-2026 F)3 &% A5 A H 11.8, 16.7. 21.6 12T, EPS %1% 0.5, 0.7, 1.0
T, BATAMNT R PE 2 A4 189, 133, 103 4%, %44 “FEN” 4.

O SKERLIERY X, RIBMEL TR

INE] 2024 3 SRILAE S 4236 10T, 4EE @AR 56.94 T F K, Blba Al
T % 46.52%. 37.93%. % —Z B R TR IAHE 2 119.47 L, & @A 165.17
7-FH A, RS HTE 44.44%. 34.40%. BAFESERSESY K, 1248 Lm%
A, N8 2024Q1 AEELFHEL H 17, 52023 RHAFLIRA 1 L. 3] 2024 F
% —FFEINRIAR 1369 F-F 7K, FH-49.3%.

® T EATIE, MR ANAEEK

A e gk L R A N B kAR 2 5, ARE 2024 5F 3 AR, o3 A 161 AN,
82023 SF R 3G Ao 20 A TR B AL @ AR 904.2 7 77, 8 2023 R 3 K 13.6%.
AR HALE 96.86%, # 2023 SF/AARF 041 ANA 9 F. 2024Q1 Rt EAF Lis
B EMNA 304127, B HL3E K 20.3%0 H P AN 28 412 7T, ) FL3E K 20.3%.
o AFALFILIRTYE, FABRTRERRTLER

2024Q1 NS EIMB B ENINAAREHH 10331270, A E 2024Q1, 2 &) & F57%
T4 178.5 12T, 3Rk 2023 F R & FlE, R —I5 5504 &% T 2024 S
S A, FIABEAMS 10,6510, B E 1.04 1L £ 4. 2 SIAREIE R AR T
Rid, 2024 F 11 A 21 B AT m# R K B4 LA PR 8) R XIK 7 P iF RAR T
150 e Loy EE, RE2AK, NATEAKBMERELTA 67.43 17T,

® M [&4R7: BURAEAIG, ZWERTRE LR, BB %46k R R,

W % 8 B A B A AR
FEES 2022A 2023A 2024E 2025E 2026E
R ONENES) 115,457 119,174 87,264 72,602 67,022
YOY (%) 314 3.2 -26.8 -16.8 7.7
V2 A4 A HE (B 7 L) 1,394 737 1,177 1,671 2,161
YOY (%) -88.9 -47.1 59.7 42.0 29.3
%ﬂﬁ(%) 20.0 19.1 14.1 15.7 16.7
R F (%) 1.2 0.6 1.3 2.3 3.2
ROE(%) 1.8 0.6 1.1 1.7 2.0
EPS(#i##/70) 0.62 0.33 0.52 0.74 0.96
P/E(1%) 15.9 30.1 18.9 13.3 10.3
P/B(#%) 0.4 0.4 0.4 0.4 0.3
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 303083 217457 166609 171742 149958 &AL 115457 119174 87264 72602 67022
Na 31463 18971 8726 9540 10820 Bl A 92326 96468 74920 61192 55802
R MK E A B AR 3K 670 719 242 572 175 & LA A M 2776 2710 1833 1525 1474
Hpb gk 42709 36713 21443 26942 17724  EL% A 5503 5130 3491 2759 2681
AT IR 3590 3158 1783 2328 1467  FEHA 4493 3393 2443 1997 1877
oy 204365 142507 120371 119597 108167  #F K %% A 25 20 13 13 12
AR 20287 15389 14044 12763 11604 M4 % A 3023 2966 1824 1690 1477
ARSI = 154824 156652 157077 158203 158937  # ARk -5957 -5348 -3491 -1452 -1340
KA 25149 24138 24524 24978 25410  HAukE 227 78 312 374 411
B 2 9 2099 2387 2126 2236 2501 AAMAEE AIE 1085 32 2169 2386 2625
PR 1426 1319 1351 1410 1397 HBFANE 550 1505 1187 1293 1642
H AR R T 126151 128808 129076 129579 129629  F =4 EidkH 5 443 1108 1219 1280
gl 3 457907 374109 323686 329945 308895  H&AHE 3033 4474 3626 6877 7989
A G A 314467 235249 189343 198040 179968 RIS F PN 220 281 262 255 255
s BHE K 1666 1264 2841 1365 1415 Fdsbh 138 183 140 157 154
REAT 235 B AR AR 50365 48428 29331 34916 23038 AEE R 3115 4572 3748 6976 8089
AR RAT 262436 185557 157170 161759 155515  Fifg#t 1530 4012 2807 5523 6288
ERS Rk 53979 52456 46998 44263 39774  #AiA 1585 560 942 1453 1801
KA 39956 36295 30349 27103 22082 UHMEABE 192 -177 235 218 -360
HALAER ) 5 14023 16161 16649 17160 17692 va & £ 8] % A1 1394 737 1177 1671 2161
R At 368446 287705 236341 242303 219742  EBITDA 5176 6754 5478 8616 9583
JHMFRAE 29980 26326 26090 25872 25512 EPS() 0.62 0.33 0.52 0.74 0.96
A 2256 2256 2256 2256 2256
FTANAR 1906 1852 1852 1852 1852  ERJuE i 2022A 2023A 2024E 2025E 2026E
RS & 54455 55192 56133 57586 59387 ARk h
12 BB S RERE 59481 60078 61255 61770 63642 TN (%) 314 32 -26.8 -16.8 1.7
RAxA R AR A 457907 374109 323686 329945 308895 & AkAIIE(%) -83.4 475 -19.0 89.7 16.2

V2B TE N )4 Y) -88.9 -47.1 59.7 42.0 293

KAV A

A F(%) 20.0 19.1 14.1 15.7 16.7

% (%) 1.2 0.6 1.3 23 32
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 1.8 0.6 1.1 1.7 2.0
BEEHALR 14535 10158 3387 3363 2247  ROIC(%) 1.8 0.6 12 1.6 2.0
b IR 1585 560 942 1453 1801  #&fmge s
718 4K 267 279 343 313 353 WEABE%) 80.5 76.9 73.0 73.4 71.1
w435 A 3023 2966 1824 1690 1477 % AR E (%) 50.9 51.8 45.0 40.1 33.9
#ZFEMK -550 -1505 -1187 -1293 -1642  ARFIE 1.0 0.9 0.9 0.9 0.8
TEFETH 7331 2854 4507 4390 3696  ®HLE 0.2 0.2 0.2 0.2 0.2
2 E AR 2879 5004 -3041 -3190 3436 EEBHRS
BT EFHALRA -721 1167 3889 3504 4407  BRF RS 0.2 0.3 0.3 0.2 0.2
HAXLE 8022 2423 333 631 645 R E 4 F 241.4 203.6 216.2 212.0 213.4
EeEidy 644 1332 -386 -454 432 pATREB AR 1.9 2.1 2.1 2.1 2.1
H AT AR 6657 2257 4608 4589 5483  HFm#ER ()
EFEHALR -38495  -20085  -18897 -4677 5373 AR (AR 0.62 0.33 0.52 0.74 0.96
48 IHE 1107 -401 1577 -1477 50  HREEHAARRIHER 6.44 450 1.50 1.49 1.00
KHHE 2K -21207 -3661 -5947 -3245 -5022  BRRAT S (RAAER) 26.37 26.63 27.16 27.38 28.21
£ 38 B3 e -4 0 0 0 0 fEkE
FANARIE Do -358 -53 0 0 0 PE 15.9 30.1 18.9 13.3 10.3
HME T ALK -18033 -15970  -14527 45 -402  P/B 0.4 0.4 0.4 0.4 0.3
R H iR 24634 -8753  -11621 2190 1281  EV/EBITDA 18.9 13.8 16.0 9.7 8.1
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

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
GG B3 Hm F R B ATA RGN AI & R 5T & AR 69 5 AT T IR IR B 69 17 1) B & QL A6 R 09 R Ae e
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
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,
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