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L AT (L) 13.39
—F R & RIK(T) 32.00/6.07
EfL(L ) 16.23
RABTAL(fL ) 5.15
B A (TRR) 1.21
RABRE A (fLRT) 0.38
i 3AA B F E (%) 530.71

At AT AT 70 B A

X RIRE

CAREMREFMBFNHREBERK, &
Bl Atk 38 Kk — b X AT 4E 8 2 37 )
-2024.4.24

(R pt At 44 TAZ A, AR B4
BEZHFR— AR E 2 H)
-2024.2.27

(Rspasfme® “PEA”, BHAK
FHAME . BBANB—AL AT B K
% #4R4%) -2023.10.18

® 2024H1 A HHE K, F AT AT KAEBAHE, LA RRA

AFARE CNEANT EEIA 2024HL FAEN 191 1T (+0.44%), F_FE
R 2Rk EAF; V38044004 2059 7 T (-12.52%), AAL % AN 1471 o, Bk
#hm 407 7 T, £A1% 30.32% (+1.76pcts). 2024 F 4 A a2k Kk A H N d],
he KT H 46N A, Rk s BRI E A TAE s, FERAT AR LI
& Wro R4S 2024-2026 SF B A TN, T EA4A)IE % 0.68/0.93/1.20 12T,
L AT AT &2 PE 9 24.0/17.4/13.6 12, HFAERBAREGKE, HEF LK
N RA TAL B A E AR B Sl TANIR. AT A F EA4TIR 00
B = ER AR, g EET IR,

® XA AEAR, BEAE., AM. RE, BE¥ S RHARATX
FoeE BB RAF. Bk MEMR. TEIMRFAB. 2024 5 6 A nE KW
A “EEBRBRATBNN T T EREE, ©FiEE. TREMNRT, ZoekR
AELERAZSOARBEES, TELXREFFERIMZNRE ST, ik
BIAER R FTBRIRGE IR G FE N AFERE P FSBINER A K, 30 B 2
K, —MEN REBHIHRESH, NN ERLE5ERAH b, FAHEF .
202401 A FAURAT T A = %k 8, 48k, BT % 5 A FRIRAE N,
RESRIM4, ARENREARZEM, 2024 S48 31k i I F .

O HRE K&, LA BRELHBREN LHN ) RMHRA 20%
B3aAHH & E AR 500, HAR#ED Fme9EAREBEK, wE¥E P B
W BN FHELSTR G E KT S, B THAEFHRABGER . LER AR ERE,
Ak -FHMA B ARR I 20%. TAZ AR B 495+ F48 6 ek, Bajc b
%935 7ok, HIARETHE, I MELES, FRRETHIHAIRK. B
Koy P A APEMBER, 5 A TEHE St a3t 2024 St =487,
IR Ak % 2024 5 T8 A R Ak

O MR FIRA B I Z AL, RAMFMAARSD . T ki s e
W % 18 & A BB 18 AR

2022A 2023A 2025E
NS 336 400 525 698 910
YOY (%) -7.6 19.4 311 33.0 304
)3 & 4 A (8 7 ) 43 52 68 93 120
YOY (%) -3.6 217 30.3 376 28.7
24 % (%) 28.0 31.1 30.7 305 304
) (%) 12.7 13.0 12.9 133 13.1
ROE(%) 10.8 12.0 14.0 16.8 18.6
EPS(#i%/ 1) 0.35 0.43 0.56 0.77 0.99
PIE(f2) 38.1 31.3 24.0 174 136
P/B(4%) 4.1 38 34 2.9 25
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E JF1E & (FF L) 2022A  2023A  2024E  2025E
AT~ 397 394 456 593 790 BLRHEA 336 400 525 698 910
e 216 46 97 148 255  BakmA 241 276 364 485 634
R &Y YR &) 91 129 169 221 281 B LHA KA 3 3 5 6 8
B RN R & 7 9 12 16 20 EFLHEA 10 17 23 27 34
A KK 4 8 7 12 13 FEEA 19 23 29 36 46
oy 75 92 116 161 201 HARA 19 26 31 41 54
AR 5 111 54 34 20 MEHA 1 -0 0 0 3
ERFH T~ 68 126 199 201 179 FABfEMK -1 -1 0 0 0
KA 0 0 0 0 0 HAkd 10 6 6 7
B % 5~ 56 57 132 153 147 NAMETE A 0 0 0
T 9 28 28 28 28 B HAME 0 0 1
R |k 3 41 39 20 5  FARENE 0 0 0
gl 3 466 519 655 793 969  FLAHE 49 59 77 105 135
ik 68 76 112 130 167 &M 1 0 0 0 0
%2 A 3 25 30 30 30 30  FAIE 2 0 1 1 1
FLAT B8 B AT IR AR 9 11 14 19 23 AIHER 48 58 76 105 135
HAbF ) R 34 35 68 82 114 PriFsL 5 7 9 12 15
ERS Rk 1 10 60 109 158  ##1 43 52 68 93 120
KA 0 9 58 108 157 YV HMEABRE 0 -0 -0 -0 -0
AR R 1 1 1 1 1 J2EENEEAE 43 52 68 93 120
R At 69 86 171 240 326 EBITDA 52 69 92 129 162
JHMFRAE 0 1 1 1 1 EPS(%) 0.35 0.43 0.56 0.77 0.99
%N 93 93 121 121 121
AN 214 214 186 186 186 2022A  2023A  2024E  2025E
RS & 89 126 165 221 295
12 B EN A RAE RS 396 432 483 553 642  F AL (%) 7.6 19.4 31.1 33.0 30.4
R AR I AR AR S 466 519 655 793 969 kA (%) 2.0 20.3 311 36.8 28.7
V38T E)AF T -3.6 21.7 30.3 37.6 28.7
FAES
24 % (%) 28.0 31.1 30.7 305 30.4
% H) £ (%) 12.7 13.0 12.9 133 13.1
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 10.8 12.0 14.0 16.8 18.6
BEEHALR 56 -12 36 14 62  ROIC(%) 8.9 11.0 115 12.9 13.4
b IR 43 52 68 93 120 fRse s
718 4K 10 10 15 24 28 T RRFE%) 14.9 16.6 26.2 30.2 33.6
w435 A 1 -0 0 0 3 H R E (%) -47.9 -1.3 1.4 38 2.6
S TP -0 -2 -0 -0 1 RFE 5.8 5.2 41 45 47
TETEEHN 0 77 -49 -106 93 @FHLE 47 38 2.9 3.2 34
Atz T LR 2 5 2 3 5 EEfA
BT EDALR -8 -155 31 -6 ER AR 0.9 0.8 0.9 1.0 1.0
WAL 10 60 88 26 RN 3 4 A 5.1 5.0 48 49 5.0
Kz 0 97 0 0 0 RAMKHKAEE 24.2 27.9 30.0 30.0 30.0
H AR F AR 1 2 57 21 16 HFm#EHE (L)
EFEHALR 142 2 46 43 36 ARRIE (R AT 0.35 0.43 0.56 0.77 0.99
48 IHE -1 5 0 0 0 HBEHEACIHED 0.46 -0.10 0.30 0.12 0.52
KA 0 9 49 49 49 HRARE(RATREE) 3.27 357 3.98 456 5.30
38 T3 23 0 28 0 0 REkE
FANARIE Do 144 -28 0 0 PE 38.1 31.3 24.0 17.4 136
HRE T4 24 -17 -3 -7 -14  P/B 41 38 3.4 2.9 25
A4 Y A i 190 -170 51 51 107  EV/EBITDA 27.6 22.1 17.3 126 9.9
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFRRE5ARE T LARGRE T LR LA AERAZGIKR,

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER 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 FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o 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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF 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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 %,
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 I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T RAE R AT AT

L& X

Hopb: EETIH AR X RLREL7885 R F a4 B15 ik KIFiE X4 @ %20305 FAAE L P OLF
3 E 45 %
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