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® BRI & LA AR, WPS B 3%1T 7] 383 4K 5% =) 4

A FAHBFRMANB KB, T AEFF TR, &A1 2024-2026 5774
AE N & 9.23/11.66/15.83 1720 LA E 12.28/14.12/18.02 17T, Bt 381 5 A A
153.9%/15.0%/27.6%, *t % 2024-2026 F#¢i#% /& EPS 0.92/1.05/1.34 7T, % ATALM
2t & 2024-2026 F 20.9/18.1/14.2 4% PE. # &k 430 &k = & LS F #5, WPS 13 41
W 443 80K E B 3517 Ak S8 2 E @3 K AR BRIk @ A, 2 R MR,
=W 5T RT i — T BHAEA =, WPS ¥ 5 Al A EZ &, fHFCENT
TR,

® 2024Q2 KAk 53 KAZHHA, #i5H 2 I3 2 F RN B AR R

o8] 2024Q2 N 24.74 1L, RIHIEK 12.8% K KT & HH— M. 2024Q2
ARk SN B FE AL F d 2024Q1 9-0.8% 4R A £ 19.9%, £E2H T (4IR 3 £
RY d A (LABR) EGTHK, KHT (BIR 3) Al FAKHE R
THEe @ oh. (SR 3 AR) F2024 56 A L&, BFAFEKEAR 100%.
NME AR ER P 1146 77, %3] 691 ZRAER P, #BMEAL (4F 3)
2009 F EZ VAR Z . SAVAHER (BIR 3 LFY 3. 2024Q4 % HFi5 L
2%, AR IR AN FE I 2024 25F 10%3E K B 4ro

® 2024Q2 B 3N T F5 WPS ¥z X%, BRITHLFAZEEHEK
Al Ak 4 2024Q2 AR FLIE K 6.0%, HPAAITIE L SN F LK
19.8%; MMITHEACAR LT E 2%, EBHITHEXdEFEr8hEA %
P8 MM LSRR T 26.9%, 28 T4k 45KE. WPS iBid
i RELERER P AL AR, & E 2024H1 A EX &R K 3.08%, A&
B PRI ISR 15%; N3 6 SR REFLAF ALKE, &5 KTk E,
H IR EARR P A B F GG K, D84 B 35T ik WPS 365,
AT LAE, ME. Al KA, BRFEITHEREFBEHMIT LS E IR A RT
AN SV TAH, ROBRAE 2024Q2 A F) i A 3R LI R 4R 7.2pct £ 7.3%, RN
NZ BN, H2EZ BmiTH LA ETDHEK,

WA T R E AR, &P BRI, E5mB, ZFER%E%,

Al B LA—B RN 812 & RATIRED) M HSFHEEERE

-2023.11.22 AR 2022A 2023A 2024E 2025E 2026E
B AN (E F ) 7,637 8,534 9,751 11,301 13,145
YOY (%) 19.9 11.7 14.3 15.9 16.3
FALEE T ) (6,048) 483 1,228 1,412 1,802
YOY (%) (1184.8) (108.0) 153.9 15.0 27.6
A E (%) 80.9 82.4 82.6 82.9 83.2
% #) E(%) (79.2) 5.7 12.6 12.5 13.7
ROE(%) (32.9) 2.46 6.22 7.11 9.01
EPS(#:#/70) -4.4 0.4 0.9 1.1 1.3
P/E(1%) -6.1 53.0 20.9 18.1 14.2
P/B(#%) 1.3 1.1 1.1 1.1 1.1
FABERR: BB, FFRIEAFT LA (Z: 8 A 22 A 1HKD=0.91RMB)
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N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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
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AR LR R, AL R TARIEPT B BAER B A ZNER S .
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