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WHERE — N E £ 5 9!

ERA R AR

B L B

< FAE: N E) 2024H1 EAEL 51.86 1L, RIR43.67%, JFHE4FE 2.67 12
T, FlH+3.81%, FedbG 1384108 2.41 12, BH+0.21%. 2024Q2 /A 8] 5%
MBAL 251510, BH+2.75%, Ja#4%410E 1.03 12T, FlH-10.96%, F=3F
J& 2 E 4 #)019 0.90 12T, Bl H-12.69%.

*,
*

e B GEARE, EEEERETR. 2024H1 B B R/ &0 IEE I
7.05/22.74/18.14 12 7., Bl He+1.33%/1.66%/9.02%; F 3k X/3(B/ — 2% X &Ik
26.49/19.34/2.10 27T, R Fb+4.11%/4.69%/2.64%/ o« 7> 8] VAT ] J& T e 45 4
R FSHR, BEEREAFELZEET S, 2024H] % ARIEJEF R HE 202
K, FHFIVE 16 K, #E 2024H1 A3 EH1JE 3655 Ko

o ELFHERKA6.14%, EFTILBERL-3.57%. /3 2024H1 £4)%
28.98%, Fltb-0.37pct, 4 &/ 22/ % 9% 1 % 21.94%/1.44%/0.88%, F) tL-0.55/-
0.09/+0.37pcto 2024H1 2 8] 2 Ak 4 F1iH 2.07 174, FH+6.14%, &7 M 4%
7 BT 40 52 LA 5936.36 77 L, B HE-3.57%.

*,
*

o FETEB: BHMEBEFENKR, N)ASIVERESEE, Kik4m
2, BRXEETE, N uait 1A 2HE—Fmik, KA 8 2024-2026
F)3 B FEH 5.97/6.42/6.94 1L, 3T PE11.6/10.8/10.0X, #id<ysiF i

2B o
B NEHRT: EMBFRE; THETFmE, HTRERF; TTEHEXRER
.
B F) TR«
2022A 2023A 2024E 2025E 2026E
A N(E T ) 10020 10133 10559 10893 11290
NI K E(%) 7.15 1.12 421 3.16 3.64
Va2 £ 4 A1 (B ) 486 561 597 642 694
HFVIE 3K (%) 0.90 15.53 6.39 7.48 8.14
EPS(7L/f%) 0.36 0.41 0.44 0.47 0.51
PE 15.64 12.15 11.62 10.81 10.00
ROE(%) 11.70 13.65 13.18 12.89 12.70
PB 1.84 1.65 1.53 1.39 1.27

FAERR: wind 4B, MHEBIEAA LA (2024.7.26 B #%3E)
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o 8) BT F AT AR

N ) W Gy 3k R R ARAR TR

#iHE(BF L) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
RN 10020.09 10132.66 10559.30 10893.38  11290.22 kit
B R A 710839 713031 742536  7648.78 791848 ELgAAMEKFE 7.2% 1.1% 4.2% 3.2% 3.6%
ERE 50.95 47.64 52.80 54.47 56.45 FAAENE K & 0.2% 16.8% 5.9% 7.4% 8.3%
HER A 223277  2307.05 238640 247280  2562.88 AFliHMEKE 0.9% 15.5% 6.4% 7.5% 8.1%
e 48 146.69 149.55 154.17 159.04 164.84 EBITDA 3k % 10.6% 1.0% -10.6% 5.0% 5.7%
R %R 0.00 0.00 0.00 0.00 0.00 EBIT # %k % 6.2% 52% 7.7% 3.3% 5.2%
4% A 65.93 55.95 24.73 13.40 1.73 NOPLAT 3k % 6.4% 4.5% 8.2% 3.3% 5.1%
F 7 BALR K 0.00 0.00 0.00 0.00 0.00 #EFAMEKE 4.1% -4.2% 8.2% 9.0% 8.9%
A AR E S S 0.24 1.19 0.00 0.00 0.00 #3F MK E 12.7% -0.9% 10.2% 9.9% 9.8%
B AL A E 104.74 153.86 129.70 150.61 169.92 #liE$
R b 555.30 648.82 686.82 737.79 799.22 £ A% 29.1% 29.6% 29.7% 29.8% 29.9%
e b IRl & 0.30 -2.18 -1.74 -1.21 171 FLAlEE 5.5% 6.4% 6.5% 6.8% 7.1%
#i8 B3R 555.60 646.64 685.07 736.58 797.51 HAlEE 4.8% 5.5% 5.7% 5.9% 6.1%
WP RAL 69.93 85.55 88.12 94.97 103.64 EBITDA/# dJ& A 13.4% 13.4% 11.5% 11.7% 11.9%
% F) 8 485.67 561.12 596.95 641.61 693.87 EBIT/& dJd A 5.1% 5.3% 5.5% 5.5% 5.6%
K= R R(E T L) 2022A 2023A 2024E 2025E 2026EfE-2- &3
®HHE 2076.13 173679 265842  3769.48  4916.11 Bl ZH = A KK 40 38 34 30 26
R 5 et 210.24 401.19 401.19 401.19 401.19  AFELTAEEERH -33 -24 27 31 -34
Ak 2 65.32 90.95 72.39 70.74 7071 RFHF AR K 164 163 182 212 238
AL E 0.00 0.00 0.00 0.00 0.00 TR A4 R 4 2 3 3 2 2
FRAT TR 2K 149.45 142.40 148.51 152.98 15837 AR RK 90 100 95 87 80
Yy 1909.27  2037.52  1881.42 181549  1703.84 B3 =4 XH 282 290 282 289 298
H AR~ 14.40 26.32 26.32 26.32 2632 HBFFARHRHK 195 184 191 202 212
TR e RRIT BFTERE
P R IE Er S ROE 11.7% 13.7% 13.2% 12.9% 12.7%
K HRA LT 983.77 113128 113128 113128 113128 ROA 5.9% 6.9% 7.1% 7.1% 7.2%
B e 0.00 0.00 0.00 0.00 0.00 ROIC 8.4% 9.2% 9.2% 8.7% 8.4%
B 3~ 1109.14  1053.19 969.96 885.72 800.49 HME
R IAR 0.00 0.00 0.00 0.00 0.00 #EHME 22.3% 22.8% 22.6% 22.7% 22.7%
A F = 166.74 130.22 100.22 70.22 4022 FEFME 1.5% 1.5% 1.5% 1.5% 1.5%
HAeER AT~ 0.00 0.00 0.00 0.00 0.00 W%%mE 0.7% 0.6% 0.2% 0.1% 0.0%
= ER 819241 811029 845132  9060.52  9607.47 =%/F AL 24.4% 24.8% 24.3% 24.3% 24.2%
42 M 4 0.00 0.00 0.00 0.00 0.00 24ffey
AT 3K 1550.55  1561.80 157335  1613.64  1553.76 %= ffi % 49.3% 49.3% 46.4% 45.1% 43.1%
JLAS F 3 0.00 0.00 0.00 0.00 0.00 A AL 97.4% 97.3% 86.6% 82.0% 75.8%
H AR R 109.43 124.13 124.13 124.13 124.13  HahbE 135 131 1.56 1.81 2.10
KHIHE 0.00 0.00 0.00 0.00 0.00 EFhLFE 0.73 0.67 0.95 1.24 1.56
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH 8.22 10.63 11.50 11.32 10.89
R Ak &R 4041.87  3999.09 392225 408232 414356 -4rdgdR
DR 33381 0.00 0.67 0.67 0.67 0.67 DPS(T) 0.44 0.12 0.13 0.14 0.15
A 1360.00  1360.00  1360.00  1360.00  1360.00 H4rib#
G5 E 2746.80 270679  3124.66 357379  4059.49 &k HFE 7.9% 2.5% 2.6% 2.8% 3.0%
BHERE 4150.54 411121  4529.07 497820  5463.91 P ge¥iyiEryas 2022A 2023A 2024E 2025E 2026E
HER® & ACK ) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 0.36 0.41 0.44 0.47 0.51
%409 485.67 561.12 596.95 641.61 693.87 BVPS() 3.05 3.02 333 3.66 4.02
e 477 1B e e 44 829.90 815.95 629.61 670.61 711.61 PE(X) 15.6 12.1 11.6 10.8 10.0
H P RAR A % 0.07 2.83 0.97 1.29 1.70 PB(X) 1.8 1.6 1.5 14 13
NRMET Bk -0.24 -1.19 0.00 0.00 0.00 P/FCF
W44 R 62.63 51.00 50.78 53.28 5828 P/S 0.8 0.7 0.6 0.6 0.5
Fed gl e -104.74  -15386  -129.70  -150.61 -169.92 EV/EBITDA 5.0 44 44 33 23
YRR AE R A 0.00 -0.03 0.00 0.00 0.00 CAGR(%)
TERFLYLH 212.32 -20.20 98.18 165.02 122.61 PEG 17.3 0.8 1.8 1.4 1.2
BEENFEASRE 1470.75 124230 124854 138242  1419.86 ROIC/WACC
BRENEASRE 47.52 -234.50 -97.04 -75.60 -56.79 REP
B EHENERE -691.19  -1348.32  -229.86  -195.76  -216.44
FARR: wind 348, WEIERAF A
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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® AT ARIE

VAR P HIE R LA IR T IR R T B AR LT, FIEMAIERSANIT, B&E LA, RIEREPTR R 495
B R OEARE, PATHATHEHOPRLILE., KRESFWRETHEZGFLANE, HKEL, BN E, 48
TNZARAT 5 Z 7 6912 E R ¥k, HH LR E R AL b o9 BARIER & L RIE M B4 5 8 40 B AT X AhE,

® T/~
WBIE R A RN S B AE P RIEA LB EFRERSFTHIERRT F R LS T4,
® /3]

DIRERA G 6 ANA R, AT T 5 A ARG TR A AT

FEN: AR RIEAT R E RIS KRE KT 10%:;

W Aaxt R A4 R AT AR E KL 5%~10%Z [ ;

Pk AR B A AR K E AR T AR M A8 R R AR -5%~5%Z 1] ;

B AR B AR R AT AR RPN ) T -5%:;

R BTFRMAFERLEZGTH, REQNGBELEIAALLERENERARATRES, RFLERE, KERMNLE
% B A Y 3R K IR

AR R A IS HOAF R 300 5 A HFATHREARBRAEERK ALK, £ETHREMRIEHRE 500 45
A,

® T AkIFL

UIRERABE 6 NA RN, Tkt T 55 R E IG5 00Tk tg H ARk

FAF: ARSI R IR T R A8 KR T R A AR

Pk AAxT R AL B A R IE AT KRS T

A A3 RIS T R B4 KR AT R E A

A BT HREIERVAP R 300 3 AL E, FETHRERBERAE ALY LR, £FETHREERIARLE 500 45
AR,

® % EH

RSBV BIEF DA RN S E P AER . AN TR BEAAMBIARERMEN KNGS RE P,
AREFOBERBTCATOTA, ANRRIELFRE &0 LM, TEM, KREFMEGTH. TL, TRLAEMA
RULE PAESF R, AR A KA A B R KIER R AL TTATE) 5 Kool AAE b 389

AREFABO T, &AM RN S T AA ARE S B A, ARSI GIER RBTARMAS . BRI
BANTRA RS . AR, ANETEEEARENETH, TLAMEMNR—RGRE,

AN Sl AE & a3 T R B AR A S ob R b 30 T R RIAVNZ B 8912 LR A AT Bk, BPRESE, BEE
WATAEILT, A 8 B P B K IBRAUA TT A 2 8 7 i 7 4R B 89 ) B RAT B9 IE R RIAOF RATIER IR S, £7T
AE g I BN S R R F IR TTRAT . W H B R A 2k~ e FMEM G, AEEFTHHLT, ANEHRT TR
124E KR E PR B MG N S EF,

AP IAG BT RIS TRAESNANE P, THRE P ARAGEERN AEMELT, AREFOE &R ELED
BT BITAEAT AR T BAEFTFILT, AN 8) FAEAT AML B AR b 6944 9 55T 51 BOAAEAT AR R R AEAT
T,

AREAE A B P AR BTk AN S T E A B P REBZTENNEE ., BP LSRR BT AL, mATARSE
AR AT BT e R FE AR T KALAT AR BT AL 35 18 P AR AR AR 38T Ao R 5 A R A& L s

AREGMA B AN SR, KEHAFT, LTI NATT ETH X8, L4, KRR, B> KEHE
RN, RAEFAZAT RN 8] HAAY S 77 XAE

EIFAE BN E S B BB IE AR Z AT LIRS AT R 3



