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L AT AR (L) 63.16
—F R & RIK(T) 72.99/48.75
EAAL(fL ) 4,411.90
B TAA(fL ) 4,333.64
B A(TRR) 69.85
AR AL A (TLRR) 68.61
I 3AH #F F (%) 25.16
Bt A B
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(C LS AR BER, BARE
HERA—DNIRLEZHMRE)
-2024.5.10

€2023 5 C %42 B st Kok, BAIR
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-2024.3.29

Q3 e 4Aafig Kk, ToB % =Kk

® 2024Q2 SRR G FH T ALK, BAIRAKPHA, £H “EN” L

2024H1 2 8] A AL N 2172.7 /et (B +10.3%, FR), =2H4414 208
Lt (+14.1%), F=dE)a#4 4108 201.8 12 (+14.3%). ¥ 2024Q2 A&, 3%
Mg bfaN 1111.7 12 (+10.4%), V3#4 410 118 /et (+15.8%), F=dik)=34-
%A1 109.4 1270 (49.7%) . A SN R AR, WA T F5F8 2% 5 B8,
BARE A AE P A A, RAVAE 2024-2026 SF ZAVFM], FA 2024-2026 SF )3 £ %
#10H 380.2/411.6/447.1 1e . (RTAA% 374.4/411.8/453.0 72 .), 35 EPS 4# 4
5.44/5.89/6.40 7T, %ATALM AT PE 4 11.6/10.7/9.9 4%, %4+ “FEN” iF4%&.

® HALRALLEBRE CHIMELFRIREREK, MBEALSEEFLICE
oA, 2024H1 NS BB S ALE TR RIME A, AR LA LB & LT
JL B kb 4 H) +10.3%/+10.3%/+6.0% . W K &, M1 E S N R EE 4 A
+8.4%/+13.1%. D FLBEA (1) B 34k 4 7@, 2024H1 A 35 B 351 54N F
b+6%, EPBRFHB/FRABRAILER/IMEAL §FH KL SR LS F
+6%/+26%/-9%, &AM H =3 b % Q2 JX N F] Fu o A +7%/+27%/-5%. (2) C 3%
A4 @, 2024H1 %5 i KB F L BN Eb+11%, AA1F Q2 ik 4 H
oK, RIS LA K, 2024Q2 3 =R K AR R AL E R L Al
+12%/+9%/+2%, 2 ¥ SM4H E) Eb o A1 +49%/+12%/+3%, = B R AE.

® AIMELARAZ R, HEREAHRS, BRBARNRERLZ
2024H1 241 % 27.1% (+1.9pct), L kA, BATAETLRMBEA, A
AL R A R AR % e £ F) £ B 1b+3.0/+1.4/-0.1pcts. X3k A, BA/EILE
F) E B b4 A1+1.3/+2.6pcts. 2024H1 4 & /6 3215 K I % %% B & Bt o Al+1.2/+
0.2/+0.2/+0.4pct, 424&% 0T #AFH 9.7% (+0.3pct) . £ FE A, 2024Q2 £.4)
% 26.9% (+0.5pct), 4 E/E LIFF K/ %% B & B tb 4 #1+1.1/+0.2+/0.4/-0.4pct,
A A E A 10.9% (+0.6pct), 4=dE4A1FH 9.8% (-0.1pct), LT AALMIEL
AR BN FA R B R ORAE S © B & 45 5% 7% £9+0.9/+0.6/-0.6pct. 2024H1 /2 3] 2
TP AR FUA R R AR R AR B EL 4 51 +12%/+17%/+13% .

® &4 BAHHI A KK 5, 2% BUE R I& R "I 4E, 3754 & A .

Bk e —NEETHIME) MEHEAEMET

-2023.11.15 AR 2022A 2023A 2024E 2025E 2026E
ED S ONCES 343,918 372,037 406,071 435,904 467,901
YOY (%) 0.8 8.2 9.1 7.3 7.3
)24 A E (8 7 L) 29,554 33,720 38,022 41,164 44,708
YOY (%) 3.4 14.1 12.8 8.3 8.6
4 (%) 24.2 26.5 25.9 26.0 26.1
4 F) F (%) 8.7 9.1 9.4 9.5 9.7
ROE(%) 19.6 19.4 19.9 18.7 17.7
EPS(#t#/7T.) 4.23 4.83 5.44 5.89 6.40
PIE(f%) 14.9 13.1 11.6 10.7 9.9
P/B(1%) 3.1 2.7 2.5 2.1 1.8
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 261099 281321 304222 314317 365375  FadKLA 343918 372037 406071 435904 467901
Na 55270 81674 94225 98827 140331  FdRA 260539 273481 300696 322569 345545
)R EX/ VYR T 32996 38407 37338 45127 42766 FALAHLA A e 1566 1817 1927 2092 2244
By TR E 2211 2182 2613 2534 2991 ELHA 28716 34881 37359 40103 43047
AT IR 4367 3316 5070 3932 5731 FHE% M 11583 13477 14619 15780 16938
oy 46045 47339 55338 54808 63183  HAK A 12619 14583 15228 17000 18155
H AT 120210 108403 109638 109088 110373 W4 % /A -3387 -3262 -6836 -8659  -10111
ERFH T~ 161456 204717 206010 206335 206353 K AfAAR % -533 -440 -555 -555 -618
KA 5189 4976 5642 6173 6771  HAuk & 1896 2082 1882 2034 1647
B %~ 26083 30938 31668 31736 31568  AAMAEFHIE -251 -226 -239 -233 -236
PR 16909 18458 17966 17672 17485  HBFANE 208 464 601 485 546
H AR T~ 113275 150345 150733 150755 150528  # A4 FlcE -60 -61 31 -23 -44
# =& 422555 486038 510232 520652 571728  #H L& AHE 34763 40317 44327 48389 52962
A G A 206342 251246 268127 258768 286571 & LIMIA 395 453 465 485 528
s BHE K 5169 8819 8819 8819 8819  FuakshE b 203 494 275 290 315
REAT 235 B AR AR 89806 94238 114757 105665 132416  #)iEEH 34956 40277 44516 48584 53174
AR RAT 111367 148188 144551 144284 145336  FifF#t 5146 6532 6456 7213 8014
ERS Rk 64290 60493 50822 40825 30707  #A1E 29810 33745 38060 41371 45160
KA 53850 49357 39686 29689 19571 VHEMEAEMA 257 25 38 207 452
HALAER ) 5 10440 11136 11136 11136 11136 Y3 A& 8 %410 29554 33720 38022 41164 44708
R At 270631 311739 318949 299593 317279  EBITDA 37165 41619 52931 56821 60792
JHMFRAE 8989 11421 11459 11666 12117 EPS(t.) 4.23 4.83 5.44 5.89 6.40
WA 6997 7026 7026 7026 7026
AN 19693 21243 21243 21243 21243 2024E  2025E
R & 130382 146987 169271 193470 219898
12 BB S RERE 142935 162879 179823 209393 242332 & LA A (%) 0.8 8.2 9.1 73 73
R AR I AR AR S 422555 486038 510232 520652 571728 Bk AliH(%) 45 16.0 9.9 9.2 9.4
V38T E)AF T 34 14.1 12.8 8.3 8.6
KAV A
24 F(%) 24.2 26.5 25.9 26.0 26.1
%A £ (%) 8.7 9.1 9.4 9.5 9.7
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E EEeIE(CH)] 19.6 19.4 19.9 18.7 17.7
BEEHALR 34658 57903 46247 22322 58126  ROIC(%) 30.2 51.7 73.1 62.2 90.8
A 29810 33745 38060 41371 45160  EEfmge S
718 4K 0 0 4287 4691 5095 It/ R F (%) 64.0 64.1 62.5 57.5 55.5
W %% A -3387 -3262 -6836 8659  -10111 % 4k b E (%) 9.8 3.3 -17.0 -21.3 -38.8
#ZFEMK -208 -464 -601 -485 546 AANLE 1.3 11 1.1 1.2 13
TETEEHN 1709 20150 11479 -14514 18667  @&FHHE 0.5 0.6 0.6 0.6 0.7
H ez AR 6735 7732 -142 -81 -139  FiEfkh
BT EFHALRA -13510  -31220 -5248 -4787 4846 BT AR 0.8 0.8 0.8 0.8 0.9
WAL 7352 6314 4913 4486 4515  mRK A HE 13.0 12.2 12.6 12.4 12.5
Kz 9584  -30923 -666 -530 598  RATIRE A4 E 4.0 4.0 4.0 4.0 4.0
H AT AR 3427 6018 331 229 267 HEAAE (L)
EFEHALR -10855  -17910  -28448  -12932  -11776  ARRAKE (R ATHEE) 423 483 5.44 5.89 6.40
48 IHE 212 3650 0 0 0  AREEAERGHED 4.96 8.29 6.62 3.20 8.32
KHHE 2K 34116 -4493 -9671 -9997  -10118 AR A (RATHEE) 20.46 23.32 25.74 29.98 34.69
& B AL A 11 28 0 0 0 k&
FANARIE Do -824 1550 0 0 0 PIE 14.9 13.1 11.6 10.7 9.9
HRE T4 -43945  -18646  -18778 -2935 -1658  P/B 3.1 2.7 25 21 1.8
A4 Y A i 10582 8755 12551 4602 41504  EV/EBITDA 12.5 10.8 8.0 7.2 5.8
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

S IR AR E

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,

e S e 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 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

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
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
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 kiR 4,

DT AEAET 0 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
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
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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 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 FARITAATIT,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
3B #e45 2
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