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B 2024/8/23
L AT AR (L) 5.55
—F R FHRIK(T) 10.00/3.11
E A E(fL ) 7.59
RABAAL(fL ) 5.00
B A (TR 1.37
AR A (fLRT) 0.90
I3 A #FE(%) 273.17

At AT AT 70 B A

X RIRE

(it & 2 Heahfa ek,
2024Q1 A4 AER LB K 31.82%
—AL AT B R AT) -2024.5.14

(IR 5 ) E A2 804 F)H+16%,
R & LA M F LRI —A AT B R
B EMRED -20243.25

® 2024H1 V3£ 4 A R 16 +52.78%, % “BH” 4

K AFHN R 2024 FFF4R. 2024H1 2k KA AL 1.04 12T, Rk
1.61%; R IVFE4 A8 1547.77 77 7T, FIHLIEK 52.78% 0 A EARMAM A EF,
&M R S EIAN 662931 F L, EEAFIKXE 50.19%F] K
11.87pcte #4354+ W 52 HLZ K 2452.22 77 LR 38 K 18.45%, £A1E 44.94%F)
PRI K 5.38pcte F BB MR & F Kt 2R & LA, HRAAHEKRL
AELE 2024H1 EA, KA EA 2024-2026 SF B AR, TR KRAHEE
2024-2026 <75 22 £4 #1019 0.46/0.50/0.53 12T (JBAE 0.42/0.46/0.49 1), 5t
& EPS % 0.34/0.37/0.39 7 (J/R{A 0.30/0.34/0.36 7T.), % ATAM 32 PE
16.4/15.1/14.4X, %+ “3H#H" F %8,

® X E LTI 9 F CAGR & 11%, EFH@4E LT RALER
MELBREEIZRHETIEER, TRARBIM, ok, @EFE5. £
Gt BEEEFEMAE E L KB HIE B R EAT T H AL Z K 2012
F09 3016 12 L8 K F] 2021 5749 8,410.60 127, FHEAEKER 10.8%. 24N
BERIR S L 53R TSR AR EREX, BT HNHE = FEFLNGRETY
EE B FRAE, M EARESAENKEEGERS, THER T E. RE
P HE 38 3 S LR TS R T e AL, AR LEE . B AR S
O LZRBZEKXEHFAIIRETKRA, BAMABFERAFAFFHRAE R
2024 43 A, BEIZPR (S KABILE 2408 % S OB RITITH 7 £
RABIBEAT L AR EREZHE LT L2 —, BRG4HB AT F 2027 FEAE
8 PIRALE AR K, B E] 2030 SF4AH B AALERK P T8% AL, wAME L
oA F 1R B T0% A ko sk KAHHGE B B i K5 5 R AR, 3 maf sk R 47 7= Al

O NeRT: BEFEFTRNE., ZANEKEZEHRNE, FFRKILAE,

W %8 2 B E 2847
AR 2022A 2023A 2024E 2025E 2026E
BN (B ) 233 249 275 303 331
YOY (%) 15.3 7.0 10.4 10.3 9.1
3 B4 A8 (F L) 33 39 46 50 53
YOY (%) 10.7 16.6 19.0 8.3 5.5
24 F (%) 42.6 447 444 43.6 43.0
) B (%) 14.3 15.6 16.8 16.5 16.0
ROE(%) 11.9 10.0 11.1 10.9 10.5
EPS(#i% /1) 0.24 0.28 0.34 0.37 0.39
P/E(4%) 227 19.5 16.4 15.1 14.4
P/B(4%) 2.7 1.9 1.8 1.7 1.5
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 347 457 462 506 589 FRMA 233 249 275 303 331
N4 27 90 67 127 186  Flm A 134 138 153 171 189
R &Y YR &) 176 195 207 172 180 & LAHA A Mo 2 3 3 3 3
Hpb gk 5 3 5 4 6 EFLFA 22 23 26 28 30
AT IR 3 1 3 2 4  FEFR 18 20 21 23 24
oy 105 122 130 152 159  #FEA%A 23 24 27 29 31
AR 30 46 49 51 53 MEHA 1 -1 -1 0 -0
ERB T 100 100 144 141 122 FABARE -1 2 1 0 0
KA 0 0 0 0 0 ks 6 14 7 6 5
B3~ 12 13 31 35 27 ARMET LS 0 0 0 0
TF = 20 19 19 18 17 BEAKE 0 0 0 0
H AR R T 68 69 94 88 78 RARENKE 0 -0 -0 -0 -0
gl 3 446 557 607 647 711 2 A8 36 42 50 56 58
A G A 155 153 175 175 193 ERIZ PN 0 0 0 0
%2 A 3 16 1 8 5 7 Ek I 0 0 0 0
REAT 235 B AR AR 68 77 86 94 105 AHEEH 36 42 50 56 58
HAbF ) R 71 76 81 76 81 FTATAL 2 4 3 6 6
ERS Rk 10 13 13 13 13 %44 33 39 46 50 53
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HALAER ) 5 10 13 13 13 13 va & £ 8] % A1 33 39 46 50 53
R At 166 167 189 188 206  EBITDA 44 49 59 73 75
JHMFRAE 0 0 0 0 0  EPS(%) 0.24 0.28 0.34 0.37 0.39
%N 107 137 137 137 137
FTANAR 10 65 65 65 65 EXRFuEIES 2022A 2023A 2024E 2025E 2026E
RS & 165 190 225 266 307 ARKkgeh
12 BB S RERE 281 391 418 459 505 BRI (%) 153 7.0 10.4 10.3 9.1
R AR I AR AR S 446 557 607 647 711 B kA)HE (%) 6.4 18.9 17.5 118 5.0
V38 TBE) AT ) 10.7 16.6 19.0 8.3 55
KAV A
A E (%) 42.6 44.7 44.4 43.6 43.0
%A F (%) 143 15.6 16.8 16.5 16.0
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F [ERNOHCA) 11.9 10.0 11.1 10.9 10.5
BEEHALR 7 13 42 88 66  ROIC(%) 113 93 10.6 10.5 9.7
b IR 33 39 46 50 53 REfEseS
718 4K 8 9 10 19 20 W RATE(%) 37.1 29.9 31.1 29.1 29.0
W %% A 1 -1 -1 0 0 F RfReE(%) 3.6 -22.6 -13.9 26.4 355
#ZFEMK 0 0 0 0 0 AEE 22 3.0 26 29 3.1
BTEFELH -39 -47 -16 19 -7 A E 1.5 22 1.9 2.0 22
Atz T LR 4 13 3 0 0 FiEfkh
BT EDALR -4 -8 -54 -15 -1 EREAHE 0.5 0.5 0.5 0.5 0.5
WAL 4 8 54 15 1 JL MK 2K B 4% % 2.0 1.6 1.7 2.0 24
EeEidy 0 0 0 0 0 AR ASEE 1.9 1.9 1.9 1.9 1.9
H AR F AR 0 0 -0 -0 0 HFRAE (L)
EFEHASR -20 59 -11 -13 S5 HOKE (R ATREE) 0.24 0.28 0.34 0.37 0.39
48 IHE -14 -15 8 -4 FNEEINE RIS 0.05 0.09 0.30 0.64 0.48
KA 0 0 0 0 FROF T (RATHER) 2.06 2.86 3.06 3.36 3.69
& B AL A 0 30 0 0 i S
FANARIE Do 0 55 0 0 P/E 22.7 19.5 16.4 15.1 14.4
HRE T4 -6 -10 -18 9 -7 PB 2.7 1.9 1.8 1.7 15
R H iR -17 64 23 59 60  EV/EBITDA 17.0 13.8 11.9 8.7 7.7
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHNIA

TR B

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
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
3R 45 %

BR%H: 200120 BR4: 518000
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