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o B NE KA 2024 FH RIS 2024H1 4 5] SR )T £ A

LSS 8 2024-07-19
A () 37 9 8-8.5 107, HHERMA 52310, T o2 FRILEK 50.22%%] 59.61%.
R A(LIR) 10.70 Mt K M4 dE )3 3.7-4 fet, LFRIA 373108, THOZETRFILEK-
FRAT () 15.78 0.94%%] 7.1%.
B (LAR) 10.70
Bt 12 AT HEN o ZFBFAVEERIF T AR, B BAVF A BIAFFRE: 2024Q2 2 8
i EIIFEFANE 6.1-6.6 LT, XFRIMA 3.9 L, T ZETRIEK
iz 7 32300 56%-69%; f=dk)3 £ 3.08-3.38 10T, 1FRHH 2.8 10T, T o & TR L
K 9%-19%, =% KI5 A4AI G2 ERAAMNDE 4R 12 B 4L S
o ZARFE, NIRRT S 421070, R, 4 A 2 B3 ZAnE N3
e POAAH T L@ EBZT T 2CRTARE, Mg Ao /LB T, 23 F 310
e BT, AZwAHM ST RAEIK, HBINRTIRN —FF f=dE 4 FE K,
-40%
S S i fics o | % SERALELKE, XEFMEFRI: 2024Q1 2 71446 RevPAR Fl
TIIIFIIIS IS BT 1.55%, A ik, —% S AMKAT, FTRBENRE, £iEZ5R
EZMMIEEERIN, BIrHE, ZFFK RN Ao “REL” MBED, ALH
AAE T E # RevPAR 38, &0 =% RSN E A4 BB Em, W45k NAFRIL,
SACiEH %5 : S0160521120001
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S BT ED: NI, AR, BT amANFHEEALLE, FKilie
JbCURT CFT MARMR L, A LEAE, BEAERDRT. KN
8 K AR N 8] 2024-2026 4 )3 £ % A0 H 13.21/15.53/17.99 1z 4, * E EPS

4% YA S . . .
(bt > i, A6z 1.23/1.45/1.68 ., 3t E 774 PE 19/16/14 4%, %M “EN” 4.
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S RIEIRT: FRKRERBI. 55 RAAY. T H54 k)

AGRIATRF)  2023-10-31 20224 2023A 2024E 2025E  2026E
AT T ) 11310 14649 14896 15407 16121
NG K E (%) -0.79 29.53 1.68 3.43 4.63
)24 ) (F 7 L) 127 1002 1321 1553 1799
%A% K (%) 32.41 691.14 31.84 17.59 15.84
EPS(L/f%) 0.12 0.94 1.23 1.45 1.68
PE 493.24 31.94 19.22 16.34 14.11
ROE(%) 0.74 6.01 7.44 8.17 8.79
PB 3.63 1.92 1.43 1.34 1.24

FABER I wind B, WEEIEFRFFLHT (VL2024 5 07 A 19 BN+ H)
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Fli8k (A% L) 2022A 2023A 2024E 2025E 2026 QM 434 47 2022A 2023A 2024E 2025E 2026
LT IN 11309.96 14649.38  14896.04 15407.45 16121.20 KM
R kR A 7547.12  8498.37  8625.55  8709.79  8945.81 FLMANIEKE -0.8% 29.5% 1.7% 3.4% 4.6%
XA 131.59 162.68 171.30 177.19 18539 &b AliAg Kk % -16.4%  275.1% 19.3% 7.1% 15.8%
HERR 81438  1160.02 117638 121571  1263.05 #AlEEKE 32.4%  691.1% 31.8% 17.6% 15.8%
EREA 243376 274496  2808.37  2898.06  3001.92 EBITDA k% -16.7% 53.0% -4.5% 9.1% 9.2%
R % R 16.60 24.39 24.80 25.66 26.84 EBIT k% S11%  358.0% 0.8% 13.9% 13.3%
w45 A 459.75 689.84 587.83 554.94 532.44 NOPLAT ¥ % % 472%  5223% 6.2% 13.9% 13.3%
K BALBK -4.01 -13.23 -21.79 21.77 22,52 BFEFAEKE -1.0% 0.8% 2.0% 3.0% 3.4%
T LT Sl 200.67 160.96 163.00 176.00 182.00 A%/ kE 2.5% -3.3% 7.8% 7.6% 8.2%
FHRAC N H 175.35 206.24 417.09 238.87 24994 F)iHE
2 A 480.05  1800.69  2147.56  2300.83  2665.28 E£F1FE 33.3% 42.0% 42.1% 43.5% 44.5%
LER-RIS S &3 33.71 -7.36 0.00 0.00 0.00 &dkAlEHE 4.2% 12.3% 14.4% 14.9% 16.5%
FIIE R 513.77  1793.33  2147.56  2300.83  2665.28 4 F1idFE 2.4% 8.7% 10.8% 11.2% 12.4%
WAL 244.50 516.15 536.89 57521 666.32 EBITDA/# dlg A 24.8% 29.3% 27.5% 29.0% 30.3%
& F)iH 126.62  1001.75  1320.75  1553.06  1799.07 EBIT/#& Lk A 4.0% 14.2% 14.0% 15.5% 16.7%
L k. EICE) 2022A 2023A 2024E 2025E 2026 FE -2 &3
il 781029  10294.79  10122.49 1088526 12146.59 Rl # & B4 X4 159 124 124 121 118
R B EEaET~ 241.86 263.01 284.01 305.01 32601 RHELFABHRK 2281 2226 2207 2200 -195
R 1909.61  1705.69  2007.05  2110.16  2065.64 &% = B4 K 366 338 342 353 366
Rl 23 0.00 0.00 0.00 0.00 0.00 KK JE 4 K & 62 42 51 52 48
AT K 3 153.45 157.30 159.66 16122 165.58 AW A R# 3 3 3 3 3
A% 68.04 66.51 77.90 75.11 75.98 BB RHK 1575 1260 1260 1251 1234
H AR~ 348.78 389.46 430.14 470.82 S511.51  4#&FF AR R 1328 1033 1037 1032 1020
T E R BEEEE
BHEI A ROE 0.7% 6.0% 7.4% 8.2% 8.8%
KA 426.26 512.33 464.03 43541 43846 ROA 0.3% 2.0% 2.6% 2.9% 3.3%
FHE B 0.00 0.00 0.00 0.00 0.00 ROIC 0.6% 3.6% 3.7% 4.1% 4.5%
B 4920.04  4964.83  5049.47 512591  5200.56 #ME
R IAL 526.95 624.07 611.53 615.86 63091 4HE % ME 7.2% 7.9% 7.9% 7.9% 7.8%
PR W 6903.79  6951.49 705824 712121 712832 EEHEME 21.5% 18.7% 18.9% 18.8% 18.6%
H AR R T 1552.97 365.16 365.16 365.16 365.16 W4 % RE 4.1% 4.7% 3.9% 3.6% 3.3%
KAEEHR 48790.95 50587.04 51407.71 52813.07 54486.52 =%/F LA 32.8% 31.4% 30.7% 30.3% 29.8%
48 M1 % 148.81 360.74 0.00 0.00 0.00 &AL
JEAT IR AR 1339.20  1449.13 1418.12 1487.55  1508.02 i/ it E 63.2% 65.7% 63.6% 61.8% 60.0%
AT 3 0.00 0.00 0.00 0.00 0.00 RAFAEL 171.9% 191.4% 174.6% 162.1% 149.9%
HRRF A 0.00 0.00 0.00 0.00 0.00 EALE 0.92 1.07 1.14 1.20 1.28
K2 8058.11 989278  9892.78  9892.78  9892.78 &HiLE 0.89 1.05 1.11 1.18 1.26
HEAeAER D 7 153.71 344.53 34453 344.53 34453 Al EAREEAE# 1.77 437 2.59 3.00 3.43
AR ER 30843.51 33226.46 32685.12 32660.52 32679.70 2-frigiR
IR AERE 77018 683.54 973.46  1146.02  1345.92 DPS(T) 0.06 0.50 0.25 0.29 0.34
Ak 1070.04  1070.04  1070.04  1070.04  1070.04 #H ik
R E - 2848.19 378574  4857.84 611523  7569.60 fEEIKHEFE 0.1% 1.7% 1.0% 1.2% 1.4%
4 3-& 1 17947.44  17360.57 18722.59 2015255 21806.82 P gelidi® gas 2022A 2023A 2024E 2025E 2026
BER R € G 2022A 2023A 2024E 2025E PIP139 EPS(7T) 0.12 0.94 1.23 1.45 1.68
e IR 26926  1277.18  1610.67  1725.62  1998.96 BVPS(7) 16.05 15.59 16.59 17.76 19.12
Hher: 7 VB o e 4K 2354.13 222158  2011.10  2092.93 218891 PE(X) 4932 31.9 19.2 16.3 14.1
= BAL & 42.61 67.91 88.26 91.65 90.93 PB(X) 3.6 1.9 1.4 13 1.2
NAMEEH MK -200.67  -160.96  -163.00  -176.00  -182.00 P/FCF
w4 %% A 519.90 769.45 807.06 792.62 786.17 P/S 5.5 22 1.7 1.6 1.6
HRAE -175.35 20624 -417.09 23887  -249.94 EV/EBITDA 27.7 10.7 9.5 8.5 7.5
DE-3: %%t 0.00 0.00 289.92 172.56 19990 CAGR(%)
FTEREGEH -709.94  1402.59  -648.05 -73.70 12126 PEG 152 0.0 0.6 0.9 0.9
BEEHEEALHKE 1859.49  5161.72  3224.40  4147.48  4684.43 ROIC/WACC
BREDEAALRE 192.82 111094 -179844  -2118.49  -2117.39 REP
BN ERERT -3558.11  -3569.49  -1598.26 -1266.22 -1305.71
FHRR: wind 238, MBEIERFFTH (2024 5 07 A 19 Bk H+H)
EIF AT E £ 5 AN B IE AL Z AT LR AR 2
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® S ATITARIE

e B A P BHE R AL P 42 T 69IE FITE ML AL, AR AIERSATIF, B&F AL, FRIEREATR A 694
FHROENRE, PATZHETHLGRLZM. FAMFFAWERRT EE QT LUE, KR L, FRfNE, Lk
AT 5 =T 09I T R #vh, AFH A B ARS8 AR E & LR & o B3 3R R 3K B AT X 894Nz

® i % HA
AR R A Ry 8] B o EHE R M B F A R R0 TT 9 IE R 500 L 5 A
® N 3)ita

IRE R B G 6 ANA R, iEAAaxt T KRR Tk e AR E

FEN: AR AR R IEA T IR E RIS HEKE KT 10%:;

W AT RMARRIEAT IR AR RIKREBE 5% ~10%Z [ ;

Pk AT R HAAE R AE AR T KR P AE TR MR AR - 5%~ 5% Z 18] ;

W AT B AR KRR TG AR P AS RR N ) T-5%;

ARG : BT RANACERRL BT, REDNAELEALLEROERTHTEEE, RELRRE, BERNLE
“ b B A 09 3R IR .

AJET AR AR AR 300 53 A A, ERATHREABBRABAERK AL AL, £ETHREMEBRKIARE 500 45
HKAEE,

® ik

VRERXA BB 6 AR RN, 7LktastF 735 K153 a9 Tk sk tg A A7

AAF: AsT R I T R A4 R T KA A

bk ARt R LG B A48 KA AT K R AT

A& AT R I T R A KR T R E A

AR HREAPEIGH AP R 300 640 Ko, HATHREEIBHABEIHLI L E, 2ETHREEIHOURE 500 15
HAHKE,

® L AN

AARE BB IE R A RN S 0 F P AR R o AN SR BB AR ERILE A AN 0L RE P
AREGEERRTOATFGITH, AN TRIEZERE EHRME, TEME, AREMEHITH, TL, TLAREMNA
RELEPSFZR, HARAEA IBAA B R KIE K RIACAL AT 4 835 K e fe AL b 380

ARE B TA, T RAIEMR AN 8] T R AL S B GFIBT, AIRE P8 9L K RATTARG A6 IMER LT
INTR R A BARRH, A8 TAE S AMREMEITH, &AM T—HHRE

A S BT A7 & 1 B 3G T R B AR A) S0P R4k 30 T R KIRALM Z W 6915 LR A #AT %] Bk, EFRESE, BEE
TR LT, A 8] B3P B RIRUAN °T AL 2 4 A 4R35 P R 21 690 8] BT RAT 69IE KR SR AT IER R 5, &7
A A i ey SIARBE R A F AR B TTRAT . M BLP KA £ as* e FAAKXIR S EHFAFTHHILT, AnaleyRITH
A A RE PR B0 N S 9 EF,

AR PR BRIR G TRAESNANE P, FMRE P AANEREN . BETFLT, ARETHE LSRR LY
B L M SRIT AT A 38T o BAEATIHLT, A8 FAAEAT AL Bl AIRE F 09 4E4T P 8P 3] LA AT IR K L ALAT
T

AIRAEAAE B P AR 38T S F Ao N S 3T A B P AR A E . B P B S REE R BT AR, mATARSE
A 3 AR AT 35T 2 & RFE AR T KALAT AR AT L 518 PT AR A FAUAR A8 5B B Fo IR 5 AR A9 & s

AMAEGRAT AN TE, KEH@FT, EAMNMFAAATFMETH X8 L4, RERGRA, KBy RS5HE
FTHAEN,  SMEATIZAT AN SR A oA 77 XA

FEIFA RN E L R M B IE SRR E AT IR AR 3



