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L AT R (T) 18.70
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O MAAHBE K, BOhRBRLFEILTIR, £& “EN” LK

2024H1 /8] F I 128.61 /2. (FlHe+3.86%); F=3Fya84 41 10.89 /2
(+1.68%). ABAIREA A, 2024H1 &) LA K 46.78% (+1.18pct); #F) %
# 11.32% (-2.33pct) o AR FI3%A, 2024H1 3] 454 3% % 18.51% (-0.56pct) ;
ERERAE 728% (+1.43pct); R T AFE 5.49% (+0.31pet) . H ¥ TG Addidk
Hris PR, 2024H1 FAE LI 45.02 120 (+11.78%), FIAEFIE 14.25
et (+17.59%) o HAVA KT 8] 2 IREFGUR GG T F R, 4aH 2024-2026 F )34
FAVETAM, T 5 A 24.60, 30.46. 36.27 12T, EPS 4 %174 1.51. 1.87. 2.22
TIRE, LATIEM AT R PE 9414 129, 104, 8.7 4%, 44 “EN” 4,

o RBH “EHBRAE” T4, FTAARERABSESFD

Ne) RS CEBRE” T, EABEHXIUERG L, HAAARRRE L,
AAG R AR E A S BLALEY B TAE . Bl BT 8] B SRBL 52 fa AR 4T 7 su b 409 7R
FAER, #T NS kA, 2024H1 EEAMWAVEZ LR HAKANY 374 L
(+11.2%), R AERBAEINY 12.86 12T (+18%); BB Adatk4ic ik
Zam AR 4, 2024H1 dXN 6.73 12T (+0.34%); #7584 Aotk 6 R 48 5h
%, %E LSRR FAAT K, 2024H1 FIIN 5.69 12T (+11.01%); =kl
HRMIZH A R A, HERT, RRAG@REEARRE G & BT Ko
® XHF R BT, BEIFRAKR MBI

2024H1 #F K0 B A FAf ik, o 8] o6 RAEST A R 3 38 K R (Bg miE 7 JE ) |
LMBEFREER GFIEAK). A BEFIAR FH 5%, S AL F 1 £
TR F- A A KB F AR NN KRR SR PRAE Z AL
B, 1 2P HE 5 EFEREAAN NG RRE. BAT, As@aLREST
FELAE, B FACELETRERRT AR A E, AL, I, B,
FRAEF LT, N &) BRAR R R H LA,

O M : FRMEMGMIE; BSudft KRB ; & St F b6 NS F

W %1% B A BB AR
&) -2023.8.25 Fir 2022A 2023A 2024E 2025E 2026E
R IINCEED) 22,338 24,525 27,187 30,319 34,026
YOY (%) 8.7 9.8 10.9 115 12.2
)3 4 A (T 7 1) 2484 2134 2460 3046 3627
YOY (%) 88.6 -14.1 15.3 23.8 19.1
A F(%) 435 45.8 46.6 474 48.0
% #) £ (%) 13.7 115 12.5 13.3 14.0
ROE(%) 17.1 14.0 14.4 14.8 14.9
EPS(#5#/7T) 1.52 131 1.51 1.87 2.22
P/E(4%) 12.8 14.8 12.9 10.4 8.7
P/B(4%) 2.1 1.9 1.6 1.4 1.2
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Lk G 2022A 2023A 2024E 2025E 2026E A1 % (5 75 ) 2022A  2023A 2024E 2025E 2026E
ik 19428 19635 24170 26576 32774 BAlA 22338 24525 27187 30319 34026
N4 5176 4105 6745 7949 11667 ER W 12615 13291 14530 15960 17684
R MK E A B AR 3K 7617 8210 9335 10231 11727 B LA R 206 192 237 278 297
Hpb gk 424 503 524 622 664  ELRM 4275 4398 4948 5488 6125
AT IR 842 721 1012 921 1249 FEER 1552 1770 1985 2213 2484
oy 3421 3619 4077 4376 4990  HEHA 967 1462 1631 1849 2110
AR 1948 2477 2477 2477 2477 MEHA 237 305 542 533 521
ERB T 16595 16569 16582 16711 17157 {2 K -88 -61 0 0 0
KA 1070 1086 1173 1260 1332 HAedki 188 206 211 214 205
&~ 5265 8592 9024 9478 9983  ANAMAZHIE 43 137 51 60 73
FF = 2753 2584 2306 2050 1975  HBEAKE 836 207 418 442 476
H AR R T 7507 4308 4079 3922 3867  F AL EMKE -39 -1 -4 -5 -12
¥ x & 36023 36204 40752 43287 49931 kA1 3516 3447 4090 4813 5637
A G A 15143 13226 14738 13727 16047 RISV ON 5 8 8 7 7
s BHE K 6589 6713 6713 6713 6713  Faksh I H 95 72 81 83 83
REAT 235 B AR AR 3449 3213 4070 3929 4934 A KR 3426 3384 4017 4737 5562
AR RAT 5105 3300 3955 3085 4400  FTi3AL 355 569 627 700 800
ERS Rtk 2938 2880 2526 2202 1933 ##)id 3071 2815 3389 4037 4761
KA 2K 1853 1666 1311 987 719 SHBEAEHE 587 681 929 992 1134
HACIE R 1085 1214 1214 1214 1214 2 B F 8] 4 A 2484 2134 2460 3046 3627
%At 18081 16106 17264 15929 17980  EBITDA 4349 4393 5021 5779 6625
VHE ARG 2905 3055 3984 4976 6110  EPS(7L) 1.52 131 151 1.87 222
Tk o e e e 162 [ R
AN 5745 5674 5674 5674 5674 AKEED
RS & 7684 9847 12859 16491 20875  EAMAN(%) 8.7 9.8 10.9 11.5 122
12 B EN A RAE RS 15037 17044 19504 22382 25841 2 b A (%) 56.3 2.0 18.7 17.7 17.1
RAFA R AR A 36023 36204 40752 43287 49931 V28 T-E )4 A A %) 88.6 -14.1 15.3 23.8 19.1

KAV
I - #5458 466 474 480

4 F) & (%) 13.7 115 12.5 13.3 14.0

ROE(%) 17.1 14.0 14.4 14.8 14.9
BB EHRAELR 2441 1967 4524 2822 5622  ROIC(%) 12.5 11.0 12.2 13.1 13.9
A 3071 2815 3389 4037 4761 AR
V8 e 4 738 802 870 963 1053 F 7 RARE(%) 50.2 44.5 42.4 36.8 36.0
%% A 237 305 542 533 521 R (%) 315 29.7 10.3 3.2 9.7
#ZFEMK -836 -207 -418 -442 476 RFLE 13 15 1.6 1.9 2.0
TERELH -1125 -1914 288 22110 -87 B FE 1.0 1.1 1.3 1.5 1.6
Hte2T AR 355 166 -147 -160 -151 BB S
BT EFHALRA 1227 -1225 -418 -595 -963 ERREE 0.6 0.7 0.7 0.7 0.7
WAL 3113 1958 795 1004 1427  RAREEHE 3.1 3.1 3.1 3.1 3.1
KA 3451 560 -87 -87 72 EATIRERE AR 5.2 48 4.8 438 48
H AT AR 890 174 465 497 536 HEAEAE (L)
EFEHASR -4245 -2106 -1467 -1022 -942 R s (R AT 1.52 1.31 1.51 1.87 222
EEREE e -310 124 0 0 0 HIREENER(FIHED 1.50 1.21 2.77 1.73 3.44
KHAHE K -1422 -188 -354 -324 269 ERFTTE(RAFER) 9.21 10.44 11.95 13.71 15.83
£ 38 B3 e -0 -0 0 0 0  ffEkE
R A NARIE S -446 71 0 0 0 PE 12.8 14.8 12.9 10.4 8.7
HAeE TR 2067 -1971 -1112 -698 673 P/B 2.1 1.9 1.6 1.4 1.2
A ¥ A iR -529 -1347 2640 1205 3718  EV/EBITDA 9.0 9.1 7.4 6.3 5.1
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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,

DA IFARE

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. 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,

RERTIFERHAA

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 A 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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,
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L& Ll

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %
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