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L AT AL (L) 59.26
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® 2024Q2 ZAIR A HELEF A, HmUEERARE, £E “EN” LK
N B) R A 2024H1 Sk 4B dR, 2024H1 MG A 114.7 1ot (B He+24.5%, FR) , #
&4 18.25%/ 3% 5.3%, 13E4F1iE 18.78 /2L (+29%) , FedE 34 AiHE
18.4 17t (+28.4%) , Va#&H4#F 16.37% (+0.6pct) « 2 FE A, 2024Q2 JA A
(2 8% AES A A 67.1/10.9 12T, R H+21%/+16.3%, 2024Q2 k4 i AT,
HAVUeH BAN TN, T3+ 2024-2026 )3 #0409 4 38.6/45.6/53.0 e,
EPS % 3.3/3.9/45 7., SaTRRMat 2 PE # 17.9/15.2/13.0 15, 44+ “FEN” 4.,
® 2024Q2 B AR K, AP EHEF, ENME P &M TRAERA
P24, 2024Q1/Q2 48 0.46/0.62 12.3L, F)tb+18.36%/+18.17%, it AR P
¥ 4 103.6/108.2 T, Flrb+10%/+2.3%. =75 @, M EPFHEHESUREE S
B P A AR AT, NS EE) A AR K, BT L) RA S, ARdR
F. EFRA I CF 2024Q1 FFHE %, T ReAE T AR, s 8] Rk iE A&
A M@, 2024Q2 AR P LETILERBWE A D, ENMEFLEMTH
MRS, JEMGIE PN b — R A L E LA BT

® 2024Q2 &4 A R IR K AA& R, BT HZRICLIE ERKYA
2024H1 B HEMAFAZ, BERAF—F ik, TJ HER TR, Wit
2024Q2 £A4 FE IR A T, 2024Q1/Q2 1344 F) % 5 %1% 16.53%/16.26%,
2024Q2 2 E4 A Fg 5 T HSw Rk A K452, Frb-1.29pct, £& F 2023Q2
LK s A A 0 E T KRS0k, TR T i O 2 T R B A A
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W %182 Ao AEAE 25 47
AR 2022A 2023A 2024E 2025E 2026E
% A N (B 7 L) 20,569 20,114 23,739 27,971 32,411
YOY (%) 17.7 -2.2 18.0 17.8 15.9
Ja £ 4 13 (8 7 ) 3,228 3,200 3,860 4,556 5,302
YOY (%) 16.6 -0.9 20.6 18.0 16.4
24 % (%) 25.9 25.6 26.5 26.6 26.6
%) (%) 15.7 15.9 16.3 16.3 16.4
ROE(%) 245 21.2 22.0 22.0 215
EPS(#i#%/ 1) 2.77 2.74 3.31 3.90 454
PIE(1%) 21.4 216 17.9 15.2 13.0
P/B() 5.2 4.6 3.9 3.3 2.8
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L e GRS 2022A  2023A  2024E  2025E  2026E JF1E & (EF L) 2022A  2023A  2024E  2025E  2026E
AT~ 11504 13118 16070 18785 23048  FaMA 20569 20114 23739 27971 32411
e 3620 3879 7217 7247 11242 Fdm Ak 15250 14967 17448 20530 23790
R &Y YR &) 3115 3765 2892 5366 4478 B LALE A Ao 3 5 5 6 7
By TR E 50 18 107 25 113 #FLHA 77 70 81 92 105
A KK 59 65 152 77 169 %A 772 689 914 1068 1225
oy 2464 2741 3404 3687 4602 AR A 291 309 356 408 470
H AT 2198 2650 2297 2382 2443 WHHA -65 -89 -23 -18 -24
ERFH T~ 5606 6329 6440 6863 7128 R ABUARK 227 -150 -107 -133 -134
KA 0 0 0 0 0 HAkd 5 1 1 1 1
B % 5~ 3655 3814 4151 4466 4676 AN AMMET I E 24 -6 -6 -6 -6
T 437 557 638 712 779 BEANE 68 52 59 42 32
H AR R T 1515 1957 1650 1684 1672 K ARENKE -0 0 0 0 0
# =& 17110 19447 22509 25648 30176 BFLAB 4105 4056 4906 5787 6731
A G A 3743 4169 4766 4750 5378  FAIMEA 3 3 3 3 3
48 I 683 733 1098 838 890  FLIE 17 23 23 23 23
R A AR RO AT IR 1502 1793 2189 2375 2942 AIHEH 4090 4036 4886 5767 6712
HAbF ) R 1558 1643 1479 1537 1546  PTiFHL 862 836 1026 1211 1409
ERS Rtk 172 162 168 167 165  ##1H 3228 3200 3860 4556 5302
KAt 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
AR R 172 162 168 167 165 Y2 A&/ 8% A1iHE 3228 3200 3860 4556 5302
%At 3915 4331 4934 4917 5543  EBITDA 4712 4783 5552 6369 7395
JHMFRAE 0 7 7 7 7 EPS(R) 2.77 274 331 3.90 454
%N 1167 1167 1167 1167 1167
AN 5704 5704 5704 5704 5704 2023A  2024E  2025E  2026E
R & 6778 8578 10756 13322 16312
V26BN S RERE 13195 15109 17568 20724 24626 7 AAN(%) 17.7 2.2 18.0 17.8 15.9
R AR AR AR AR S 17110 19447 22509 25648 30176 kA (%) 10.9 -1.2 20.9 18.0 16.3
V38T E)AF T 16.6 0.9 20.6 18.0 16.4
FAES
24 F(%) 25.9 25.6 265 26.6 26.6
% ) % (%) 15.7 15.9 16.3 16.3 16.4
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 245 21.2 22.0 22.0 215
BEEHALR 3503 3694 4963 2881 6519  ROIC(%) 22.6 19.6 20.1 20.4 20.0
b IR 3228 3200 3860 4556 5302  HEfREES
718 4K 690 819 777 760 909 W R E(%) 22.9 22.3 21.9 19.2 18.4
w435 A -65 -89 -23 -18 24 AR E (%) 211 -19.6 -34.2 -30.4 -41.6
BFEBHK -68 -52 -59 -42 32 Ak 3.1 31 34 4.0 43
TEFETH -417 -450 404 -2376 355  EFkE 2.3 24 26 31 34
Atz T LR 136 266 4 1 10 #HEfS
BT EFHALRA -2025 -1821 -551 -1209 -1201  BE A% 1.2 1.1 11 1.2 1.2
WAL 1685 1155 112 383 292 R EEHE 73 5.8 7.1 6.8 6.6
Kz -329 -651 0 0 0 RAMKHKAEE 9.1 9.1 8.8 9.0 8.9
AT AR -669 -1317 -439 -826 910  EFpEAgAR (L)
BT EHALR 2723 -1963 -1075 -1642 21323 HNM s (R AR 2.77 274 3.31 3.90 454
48 IHE -1193 50 364 -260 52  AREEHAARANER 3.00 3.17 4.25 2.47 5.59
KA 0 0 0 0 0 HRFTF(RAHER) 11.31 12.95 15.05 17.76 21.10
38 T3 0 0 0 0 0 REkE
F AN ARG o 0 0 0 0 0 PE 21.4 21.6 17.9 15.2 13.0
HRE T4 -1529 -2013 -1439 -1383 -1375  P/B 5.2 46 39 33 28
R iR -1057 -63 3338 30 3995  EV/EBITDA 13.7 133 11.0 95 77
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EXFEh ARIELENR, FRIEFIFCHARGRNEEFRARL (PHRE) , BN S HEHEGFIRLE
8 FH EAUIR Z A E kAL FH BRI AK TS AHCh, COM LB TH . FEFIEL LEFHFRRAEKT b
/) HCA, CHM &R H, HBUH M, 7M. B SR A R AT IRF a1 &

B T a7 P AR R B, A BERTE, WiF Lin! R RL TeEi 5E s,

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,

LS Ce 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 &
TR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
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
K 300 55, BRAEBEABERK. MR BRI ZHORAE G IEIRE) I MB35 (4
ST iEAREY) | RBAORAE RO ARE 500 R AMTE LIRS AR RATARRERE, RRHERST AR AR
Bl 8P R R IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAMN L EZB; BTHFEARE L HIERY
RRBETNAGETFFEIL, BT EMAR LT ZH BOR F, &5TH 2 HEERIRE, UKt
BRI E51E 8, TR SR T IR RIS &b,

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.

AR AT RIE R A RN S]] (AT HAR “Ana]” ) HMEINIAZP OATEAR “EP” ) A, AN3)
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TR AE XL R, i ASHIEFRIERE P, & AR SRR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o 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
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
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, A8 AT AR AL B ARE P 494E4T N R PT 5] BAYIEATAR K RARAT T 4L 5 AR 693 AFE A 8] 8%
BF, RAEETRIBEBEAEFIET 2 Rt RRE B KALAT R AT 500 4k Z L F R

ARG T AE I LT M 2 090k A SRR, 3T VT AR AR T IRIE R 1 26 DA 893 ik SR A 42, T IRIER AT
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz E & Wk ay % R R AE .
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