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L AT (T) 10.01
— & & RAK(L) 13.25/9.70
EAA(L ) 187.61
RABFA(T L) 187.61
B A (LRL) 18.74
RABALA(TAL) 18.74
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® =ik G AR, RIAHART R, FH EIN” BREL
2024H1 2 8] AN 82.34 12T (R H6-5.56%, AT AR TRZ); Fedf)am44)iE
7.62 127 (-2.54%) 0 /8] 2024H1 ek #h £ 2 A TIREE b & % ABE R,
WA& BT 940 B B R AT B, B SR AT Se AP E, o ) kS B AR S AL
Ko 8] 2024H1 24 & 63.31% (+0.85pct) 5 4 F) & 5 -20.60% (+1.93pct) . 2024H1
N EAEE R R E 2546% (-2.05pet); AR & 8.68% (-0.10pct). AT 2024
F LAY ERPATH R R @R, KAV A 2024-2026 FFM, it 5) )3 E4%
AiE A 14.82/16.49/1827 e (Rt A 16.47/19.70/23.41 1¢ L), EPS #
0.79/0.88/0.98 TT/A%, B ATAXM TR PE # 14.3/12.9/11.6 4%, 4+ “FEN” iF%,
® BAHK L LV BRMANR TR, RiEHbHdEEs

2024H1 L2 H FIKN 40.74 127, Bt 49.85%; RA LN 2644 12T, &b
32.35%; PN 77910 BT B AN 3.94 12T (+32.33%); FRAE
BB VR KRR AR, BRI RIRIE K, 2024H1 ARAE SN 1.80 12
T (+106.37%); A 4H 2N 088 LT, EEMBE, FHUN 6.02 1L
(-25.50%), E&F AV PARER, A& AT 08 KT IEAT 8 LR E I
A 1549 1272 (+12.51%) ; s i 13.01 12 72(-19.96%) ; #4¥ 2.97 12 7T (+6.68%) o
® A AGIFARseE, RIHMGHLEZHELHH D Atk

o E) LR AR AT B A B A HIR] Y WA IR Kk, BT @, N E] R
BEREFANERGEY, otk BIRERGTTR, B3 AT ERNMAETER K
B9 P ; FLARRAHT 2 TG-1000 & F 2024 5 8 A 4R, it 2025H2 Fk 4, TG-1000
HAETHK, Mt ETEREAE. EHELARHNTE, YERTH T4
BARFERNABEN B, % 5wt daRaF, AEANRELGHIEE, B
AT 8) EAH = e ds i), AMAA A LT ER A BY B F, 2rHHERE
#. TG-1000 AR A4F 3|k 32 k2, NS MLBHA 2—F h 2,

® F &R 4T L BUR TS | #7251 LR, JRA R Ao A& 530 MU 4

W %1% A E LG AR
AR 2022A 2023A 2024E 2025E 2026E
2 LN (F ) 17,143 16,646 16,776 17,648 19,013
YOY (%) 7.8 2.9 0.8 5.2 7.7
')3&7%7F'Jifi](ﬁ7y“7t) 1502.78 1442.78 1481.66 1648.70 1827.42
YOY (%) 13.12 -3.99 2.69 11.27 10.84
%ﬂﬁ(%) 63.5 62.2 62.7 63.6 64.6
% #) £ (%) 16.9 17.1 17.9 18.4 19.0
ROE(%) 13.1 12.6 11.7 113 113
EPS(#3#/7.) 0.81 0.77 0.79 0.88 0.98
P/E(4%) 14.1 14.7 14.3 12.9 11.6
P/B(4%) 1.6 1.5 1.4 1.3 1.2
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Lk e G 2022A  2023A  2024E  2025E 2026E GLEICES) 2022A  2023A  2024E  2025E  2026E
R~ 23178 23875 26684 29448 32713 ER X O N 17143 16646 16776 17648 19013
Na 14808 15692 18023 20579 22949 7l A 6252 6298 6263 6431 6729
R &Y YR &) 5064 4634 5139 5142 5935 B AL R e 200 203 199 208 226
Hpb gk 53 46 53 51 61 TLE A 4951 4434 4613 4835 5191
AT IR 364 280 369 314 422 Er A 992 930 1007 1059 1141
oy 2562 2656 2533 2795 2779 R B R 1742 1662 1845 1977 2167
AR 327 567 567 567 567 %% A -352 -405 -359 -405 -448
ARSI = 12558 12483 12031 11804 11673 WAL K -143 312 0 0 0
KA 1420 1411 1445 1485 1535 Hplk 290 259 261 264 269
2w 5265 5703 5286 5071 4962 NAMAEE FHICE -76 25 29 -38 -42
FF = 1230 1167 1197 1223 1229 E i gl - 56 79 97 76 77
H AR R T 4642 4202 4103 4025 3946 WAL EME -1 -0 6 7 3
gl 3 35735 36358 38715 41252 44385 QIR 3480 3507 3552 3861 4325
A G A 9755 9861 9912 10095 10493 DB P TN 8 8 9 8 8
s BHE K 2126 2076 2076 2076 2076 =R T 32 49 38 40 40
REAT 235 B AR AR 2580 2363 2552 2495 2785 RPS i 3456 3466 3523 3830 4294
AR RAT 5049 5421 5284 5524 5631 I 134 562 615 512 575 682
ERS Rk 3960 3858 3153 2475 1809 %4 2894 2851 3011 3255 3612
KA 3231 3122 2417 1739 1073 VM ARE 1392 1408 1529 1607 1784
e R Ak 729 736 736 736 736 va & F N 8] 4 A1 1503 1443 1482 1649 1827
R At 13715 13719 13065 12570 12301 EBITDA 4169 4385 3998 4276 4729
JHMFRAE 8898 8884 10413 12020 13804 EPS(7.) 0.81 0.77 0.79 0.88 0.98
WA 920 asss asesasse izes (NN
H AN 2344 1602 1602 1602 1602 E2MHbE 2022A  2023A  2024E  2025E  2026E
[ & 9192 10301 12779 15527 18630 &K AL
12 B EN A RAE RS 13122 13756 15238 16662 18280 B AN (%) 7.8 2.9 0.8 52 7.7
RAxA R AR A 35735 36358 38715 41252 44385 BALFEAY%) 16.7 0.8 13 8.7 12.0
12 & TN 8 %AH %) 131 -4.0 2.7 113 10.8
I, - @5 @22 @27 66 646
AERBER(EFR) 2022A  2023A 2024E 2025E 2026E A F(%) 16.9 17.1 17.9 18.4 19.0
ZEEHNER 3978 3929 2996 3579 3492 ROE(%) 13.1 12.6 11.7 113 113
b X B! 2894 2851 3011 3255 3612 ROIC(%) 14.6 13.4 13.3 13.7 14.4
I8 e 4H 863 1099 751 798 864 124 e 7
%% A -352 -405 -359 405  -448 F = R E (%) 38.4 37.7 33.7 30.5 27.7
FERXHE -56 -79 -97 76 -77 5 (%) -40.5 -41.1 -48.5 -54.7 -58.3
TIEREEH -148 -488 -324 -15 487 RAE 2.4 2.4 2.7 29 3.1
Az gheik 777 952 14 21 28 # b 2.1 2.1 2.4 2.6 2.8
BEEHALR -2252 -877 225 =526 -694 BiA AL
WAL 1148 1130 265 531 682 B RS 0.5 0.5 0.4 0.4 0.4
KA -145 283 -34 40 -50 ROBCK 2K ) 4% 5.8 5.7 5.7 5.7 5.7
RBFT ALK -959 -30 74 45 38 BA MRk B 3% & 6.9 6.9 6.9 6.9 6.9
E R EDNLR 566 -1927 -440 -497  -428 B (L)
ESREE e -392 -50 0 0 0 BDIERAHES) 0.81 0.77 0.79 0.88 0.98
KM 2404 -109 -705 -678  -666 FRBENERGFATHE) 213 2.11 1.61 1.92 1.87
38 LG e 21 -64 0 0 0 AT (R AE) 7.03 737 8.17 8.93 9.80
R A NARIE S 78 742 0 0 0 fEfE L&
ReE T RER -1545 963 265 181 238 P/E 14.1 14.7 14.3 12.9 11.6
e i 2481 1162 2331 2556 2370 P/B 1.6 1.5 1.4 13 1.2
EV/EBITDA 5.1 47 4.8 4.1 3.4
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

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,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

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

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

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

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
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 kR 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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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 REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
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 KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #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 IR AE AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %
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