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L AT AR (L) 13.29
—F R & RIK(T) 16.71/11.11
EAAL(fL ) 935.50
B TAA(fL ) 935.50
B A(TRR) 70.39
AR AL A (TLRR) 70.39
I 3AH #F F (%) 12.97
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HBEERR: RR

A8 KA AR

Q1 L4 R 3R %3, A4k
BA M HZA R KE—NE)1E 8
IRE) -2024.4.24

€2023 FlaEAFAR L H X, A4
ERXEHEHMAHMBAZ—2EE
& ZAIRE) -2024.4.11

€2023 S B A K Mgk &, #FAMHTR

® 2024H1 VaE-4 AHER L B3, %£HE “EN” HEK

8] KA 2024 ¥ 54K, 2024H1 %2 32 4% 1125.39 1 T, BlHb+2.84%, % #LY3
#4F10E 40.18 12, FIH+31.77%. 3P, 2024Q2 » &) 5% I3 #4404 18.78
17T, FBlH-7.44%, 3Rrb-12.20%. /&) k45 55 & F40, R4 8] 2024-2026
F A AT, it 2024-2026 V2 E4 A A 4 93,62, 112,90, 135.56 12T,
EPS %% 1.33. 1.60. 1.93 7T, LT+t~ PE 9414 10.0. 8.3. 6.9 15,
HMNAIF A 5 TFE KL kay BAFEMARIA AL a9 AR KM, 4
B CENT Y

® RAMEN LM, PTARFMHEREBEANEEXE

K@, HBASNE, 2024HL N S AL F Sb. PTA A#T44 = 42 0 Ak
7] 855.03, 734.5. 259.9 Fek, 4 HIF H-24.33%. +30.24%. +46.58%, Itk
R ERILTERRE Q2 M) AR A E A ZIE TR, BA T &, 7
Wind #3%, 2024H1 /2 8] AL = S PTA B3 HH 2 Sk 3k 78 08 9 A 34 %) 459.97,
387.32. 210.62 1oL, A& .5 E I 40.85%. 34.40%. 18.71%, = kH#kL
A FE Ak 5] 16.58%. 4.82%. 15.78%, % H14k 2023 4F-1.95pcts. +6.18pcts.
+5.38pcts. BAtI%, 2024H1 N8 £ ERMAER . T =B, RibA PX -FHit
Mo A A 71029, 7612.73. 4323.15, 7429.58 7/wk, % 2023H1 4 %#1-19.90%.
-24.41%. +5.51%. +1.48%, LA . T —BFFRAFA A K= % AT &) Ak 4~
A BRF R, REREK, ZNVAANNEALE R E R ARFGHELK, BE:
HRLHTHERRELHN, AERASF T LG HEN,

® AR BAA TR, HATHRKITFENE

BN 8], 8] 160 77 v/ SF B b RE A AR AT AT AR B TGt 2024 T SRR
B\ T . HMN AR 12 F XD EERER B ST, HiB8EH S 12
AR EEER A fet2 0 [RER B AR T sk, 0 A T 2025 F L FF A
ERILT . BT, N 8] & — BB AT K 69 3 Al = 5, RN G #8938 K
B PERL ERBTAAR B a9 TS, AR EAN A FZIRKITF L TN,
O A e#T: THERITAAM., wh K@k sh., ~ AR RANF.

W % & Ao B A I AT
Ry fEE —ndfEeRHRE) 2022A 2023A 2024E 2025E 2026E
-2024.1.31 F ALK T A 222324 234791 257,997 279,861 309,292
YOY (%) 123 56 9.9 8.5 105
3 B4 FA (B 77 2) 2,318 6,905 9,362 11,290 13,556
YOY(%) 851 197.8 356 206 201
EEEND) 8.2 112 106 108 10.9
1% (%) 1.0 2.9 36 40 44
ROE(%) 44 115 143 151 15.9
EPS(3 %/ %) 0.33 0.98 1.33 1.60 1.93
PIE(1Z) 404 135 10.0 8.3 6.9
P/B(1Z) 18 16 14 13 11
HAERR: Bk, TFRIEFH R FT
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L e GRS 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 76344 66083 83187 76585 97223  FIEA 222324 234791 257997 279861 309292
Na 28076 20469 22492 24398 26964 TR A 204078 208384 230580 249637 275540
R &Y YR &) 372 538 1018 303 1335 FLAHLA A e 6631 9201 7740 8396 9279
By TR E 702 809 851 950 1040 ELFM 393 293 516 504 619
AT IR 1997 1736 2366 2083 2834 FHEFM 1889 1997 2194 2380 2630
oy 37836 31268 45196 37587 53786  HAK A 1185 1371 1441 1598 1747
AR~ 7360 11263 11263 11263 11263 M4 % M 4287 5365 4597 3883 3084
ERFH T~ 165087 194516 208142 217332 229684 K EMfEAMRK -3129 -594 0 0 0
KA 559 646 771 916 1050  HHulk s 1596 1016 1118 1382 1524
B %~ 118719 129987 148996 163687 179938 A AMAT FHILHE -46 371 162 266 214
PR 8925 9035 9579 10088 10463  HBFAME -0 -37 -18 -28 -23
H AR T~ 36884 54848 48796 42642 38233  FAKEME -3 -3 -3 -3 -3
=&t 241430 260599 291329 293918 326907  FLAIHE 2325 8900 12160 15051 18059
A G A 125853 123862 159096 164793 199368 & LIMLA 105 80 93 86 89
48 I 69317 66995 92824 100308 124399  FkshF ok 21 106 64 85 74
REAT 235 B AR AR 29473 27601 35297 32814 42323 A)HEH 2410 8873 12189 15052 18074
AR RAT 27063 29266 30975 31671 32646  FTiFAL 92 1969 2828 3763 4519
ERS Rtk 62657 76739 66745 54283 42045  HA1A 2318 6904 9361 11289 13556
KA 58347 70621 60627 48165 35927  VHMEAEMA -0 -0 -1 -0 -1
e R AR 4310 6118 6118 6118 6118 Y3 & &8 %A1 2318 6905 9362 11290 13556
%At 188510 200600 225841 219076 241413  EBITDA 19128 26678 27275 32079 36939
JHMFRAE 58 6 6 5 4  EPS(%) 0.33 0.98 1.33 1.60 1.93
WA 7039 7039 7039 7039 7039
AN 18687 18764 18764 18764 18764 2024E  2025E
R & 27185 34090 40827 47369 56174
V26BN S RERE 52863 59992 65483 74837 85490 &I (%) 12.3 5.6 9.9 8.5 10.5
RAFA R AR A 241430 260599 291329 293918 326907 &k AiHE(%) -88.3 282.8 36.6 23.8 20.0
V38T E)AF T -85.1 197.8 35.6 20.6 20.1
FAES
24 F(%) 8.2 11.2 10.6 10.8 10.9
% F) % (%) 1.0 29 36 4.0 4.4
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 4.4 11.5 14.3 15.1 15.9
BEEHALR 25954 23536 14908 30770 19106  ROIC(%) 48 6.1 6.0 6.8 7.2
b IR 2318 6904 9361 11289 13556  fEfREe
718 4K 9509 9698 8425 9786 11142 3 7* (G E (%) 78.1 77.0 775 74.5 73.8
w435 A 4287 5365 4597 3883 3084  F R E (%) 2139 2278 2323 195.0 182.6
S TP 0 37 18 28 23 AHrE 0.6 05 05 05 05
TETEEHN 7267 1236 -7362 6018 8534 @& E 0.3 0.2 0.2 0.2 0.2
Hibz g AR 2572 296 -131 -234 -164  EiEReA
BT EFHALRA -26297  -38814  -21910  -18740  -23305 @ E K FREAE 1.0 0.9 0.9 1.0 1.0
HAXLE 25715 39741 21926 18832 23359  RKTKH A E 147.4 515.5 3315 4235 377.5
EeEidy 378 472 -125 -144 -135  mATIRIK A SR 20.9 17.0 19.0 18.0 18.5
H AR F AR -961 455 141 236 188  HMHAR ()
HEFEHALR 10405 9910  -16804  -17607  -17327 ALK E(RAITHEE) 0.33 0.98 1.33 1.60 1.93
48 IHE 13726 -2322 25829 7484 24091 B ENA(RAHNES 3.69 334 212 437 271
KA 6225 12274 -9994  -12462 12237  ARLAF F(RIEE) 7.51 8.52 9.30 10.63 12.14
38 T3 0 0 0 0 0 REkE
FANARIE Do 231 77 0 0 0 PE 40.4 135 10.0 8.3 6.9
HRE T4 -9776 -119  -32639  -12628  -29181  P/B 1.8 16 1.4 1.3 11
A4 Y A 10734 -5298  -23806 5577  -21525  EV/EBITDA 10.8 8.6 9.0 75 6.8
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.

DA IFARE

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. BPORB. EEE R E VARTIRIERIAD A PR 8) 89 BRI E . BTR B 50 47U 3R TAEA R ARIEARA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

LS Ce 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 kR 4,

DT AEAET 0 A 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 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,

FrIRIE R AT
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Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
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