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B 2024/8/20
L AT (L) 51.49
—F R & RIK(T) 88.88/44.80
EFIE(L ) 16.74
FAB AL (L) 2.57
B LA (TRR) 0.33
AR AL A (TLRR) 0.05
i 3AA B F E (%) 1,365.03

At AT AT 5T B A

X RIRE

® 2024H1 FAEIK 1.77 /L A(+4.11%), 138 % #1iH 2989.95 (+17.41%) 7% T

2024H1 2 5] Bk 1.77 /2L (+4.11%), V2844104 2989.95 77 T (+17.41%), 1=
JE V3 4 A58 2909.42 75 T (+21.46%), 4] % 32.50% (+1.54pcts) ; H & 2024Q2
Zi% 0.92 127t (+8.86%), Va3# 441 1563.96 7 L (+6.95%), ¥ & & Tk
MEHd. THIFTLSHFAEIESE+IER T b LR AAURAT 38 K372 1],
AR B b 538 K R ] A YA 2024-2026 SF B A TN, T 8] 2024-2026
0384 A9 5 H1 4 0.56/0.68/0.81 12T, *F5 EPS 2 #14 1.73/2.11/2.49 IRk,
xt R % AR PE A1 R 29.7/24.5/20.6X, #4E4F“FE N"IF%

O LHXEBLFEERA+HOFHHEK, THXETLZFALES

2024 S L EF A T I F45E4E FAF] 662,118 & (+13.09%), H+F,
N4 EE 433,884 & (+9.92%); H o4& F 228234 & (+19.64%). %
HXE LB E 70.77%, FHEXXF Fewahobtlix 31.97%. AE3h
SELARFBBRECEXEARENEA TS HAERA, Bir,. BEATH &
AERERZ BEAREoAATHHEAMML, BB KEXTFEATHEKE,
BLAE = st T A RS ) AR SR, PERLERKERE —KXEL7H
Fa bl & T 3 64 B IRz,

O XEHALBE—LREZ, BRI INBEAMBIT KA ZN

S EHHK: N EEEGRO ML E T LB RKEY, HAATERA L EHAK T S
Fe KOG G, Folfiofisg; BN, A£F&0R7TFHe. EHF QT FEET
Fe R T BEFRBEAZMTEIRKIA L, PHEBRATHT HES—, 2T
BT EEN—, TEMBA: NLBREZ—MNEA, HTEAMBEA, EFM
BAFHRAEF, ZADENAB SN LG E P C RS S FE A A g BT
1, BFERWMBSE, T THILAHL, MBREAFAFE LY H, FitkkT
AU AATIRGY B P H RIE KR A D 8 AR ag3E K B,

® &7 : RAMAEA A, T HEFRIE, FIZA B B> RAAHRAE
W % 18 & A BB 18 AR

<<‘§/i1$§r\%1§( “O E/\’,, ﬁﬂﬁi#ﬁ 2022A 2023A 2024E 2025E
R . B AN (' ) 338 343 383 451 535
i AGVIAMR—IL XA &k B &4 YOY (%) -4.5 15 115 17.8 18.6
4) -2024.5.28 )3 #% F)E (F 7 ) 43 50 56 68 81
YOY (%) -54.3 13.9 13.7 21.6 18.5
5] (%) 30.6 31.6 32.1 32.2 32.4
#F)E (%) 12.8 14.4 14.7 15.2 15.1
ROE(%) 10.0 9.5 8.3 9.1 9.8
EPS(#:#% /) 1.34 1.52 1.73 2.11 2.49
PIE(#%) 38.5 33.8 29.7 245 20.6
P/B(4%) 3.9 3.2 2.5 2.2 2.0
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0 . G 2022A  2023A  2024E  2025E  2026E JF1E & (FF L) 2022A  2023A  2024E  2025E
AT~ 403 410 673 670 829  HLMKA 338 343 383 451 535
e 33 141 370 317 420  FEls Ak 235 235 260 306 362
)R EX/ VYR T 98 112 123 154 174 BLHL Ao 3 4 4 5 5
By TR E 0 0 0 0 0 EFLRA 8 8 9 10 12
A KK 1 6 3 7 6 EFRFEA 35 31 37 42 51
oy 112 106 135 148 187  HFEAFA 11 1 12 15 17
H AT 159 46 42 44 43 mEHEHA -1 -1 -5 -6 -7
ERFH T~ 184 172 161 175 190 KA K -1 -1 -1 -1 -1
KA 0 0 0 0 0 Ak 2 1 1 1 1
B % 5~ 169 157 145 154 169  AMAMMEE I E 2 1 1 1 1
T 10 10 11 13 13 BE4KE 1 1 1 1 1
R |k 6 5 5 7 7 RAREBMKE 0 0 0 0 0
=&t 587 582 834 844 1019 BLAHE 52 58 69 82 97
A G A 151 54 149 89 184  FaIsPlEA 1 0 0
FsR il 0 0 0 0 0 Fiih 1 1 0
R A AR RO AT IR 38 25 44 38 59 A& 51 58 69 82 97
HAbF ) R 113 29 105 52 124 PTiZHL 8 9 12 13 15
kR Ak 2 #4108 43 50 56 68 81
KAt 0 U 38X 0 0 0 0 0
AR R 2 V2 & B 8) % F1 8 43 50 56 68 81
R At 153 61 153 95 188  EBITDA 65 69 74 85 101
VB FRAL 0 0 0 0 0  EPS(%) 1.34 1.52 1.73 211 2.49
WA 25 27 32 32 32
AN 283 317 416 416 416 2022A  2023A  2024E  2025E
R & 126 175 232 300 381
12 BB S RERE 434 521 681 750 831 B A(%) -45 15 115 17.8 18.6
R AR I AR AR S 587 582 834 844 1019 & LAHE%) -54.7 12.2 18.7 185 18.4
V38T E)AF T -54.3 13.9 13.7 21.6 18.5
FAES
24 £(%) 30.6 31.6 321 322 324
% ) % (%) 12.8 14.4 14.7 15.2 15.1
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E EEeIE(CH)] 10.0 95 8.3 9.1 9.8
ZEEHALR 69 22 122 -36 124 ROIC(%) 9.8 8.7 74 8.0 8.7
A 43 50 56 68 81  fEfkAeS
718 4K 15 15 12 13 15 %7 A F (%) 26.1 104 18.4 11.2 18.5
w435 A -1 -1 -5 -6 T F R E (%) 7.4 -26.1 -53.8 -41.7 -50.1
BFEBHK -1 -1 -1 -1 -1 ARk 2.7 76 45 75 45
TETEEHN 13 -41 61 -109 37 #AE 1.9 5.4 36 5.7 34
H ez AR 0 0 -1 -0 -1 FEfk A
BT EDALR -131 115 0 -24 28 ER{FERHEE 0.6 0.6 0.5 05 0.6
WAL 43 7 2 26 30 RKkHKAEE 48 49 49 49 49
EeEidy 0 0 0 0 0 SAERFKAEE 49 75 75 75 75
H AR F AR -88 122 2 2 2 HEAKAE ()
EFEHALR 16 -28 107 7 6 FAAKE (R ATHETE) 1.34 1.52 1.73 2.11 2.49
48 IHE -0 0 0 0 HBEHEACIHED 2.13 0.67 3.75 -1.10 3.82
KA 0 0 0 0 HRFTF(RAHER) 13.36 16.04 20.96 23.07 25.56
38 T3 2 2 0 0 REkE
F AN ARG o 235 34 99 0 0 PE 385 33.8 29.7 245 20.6
HAE T AR 221 -63 3 7 6 PB 39 32 25 2.2 2.0
T4 B 3 -45 109 228 53 103  EV/EBITDA 225 21.4 17.0 15.3 11.9
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, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

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 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,

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 %

BE%%: 200120 BR4%: 518000
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