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B 2024/8/23
L AT AN (L) 7.34
—F R B RAK(T) 14.29/7.00
B LML) 7.47
AABTFAE(CA) 4.11
B A (LRR) 1.02
AR R (1LAT) 0.56
I3 A #FE(%) 26.93

At AT AT 5T B A

X RIRE

® 2024H1 Bk 1.08 12, RH-0.67%, V3&#% 418 1156 7 ., FlH-33.80%
INE R 2024 FHEFERE, FMETI1.081T, FIHTHE 0.67%, V384 F
1 1156.07 77 Lo & B BR K A% 5 T AT F B, AAT A 2024-2025
FBANIFM, I 2026 FBAFUM, Ft ) 2024-2026 SFEEFAEA 0.30
(& 0.79) /039 (J& 0.94) /0.48 1., /5 EPS # 0.29/0.38/0.47 T/M%, i
LATRLMN PE 4 25.3/19.4/15.7 4%, TRZE “3EF” $4,

® RAILPIRFA LA ERE, BETHME DELBFANSE S KA
oS A, BILEIL 9180.40 7 T, BHIEK 15.41%, £A1F 27.66%, b 2023H1
Mk 2.77 NE S Ee EIHFAEINIAIZT, I AETH RS, HlmF R
Fh FARAK e K T SR B 0E FARAK E 5, ARAN A E 2023H1 0.53%3 £ 3.90%,
FAFIAE, 2R IR T FHEN, St FREAETH, BREZIK 141316
7, BT 47.28%, £A4FE 2023H1 RV 15.28 A8 948, 2023 SFR4H
AERUNRRET, FRREDAEEZLLAANTL, ZRAE. SBREAER
3, AIH BT BN S Bk 2024H1 4 3 he KB E = AR, A2
Bl d 1.77%42 3 £ 18.99%. ok, BRE#TIE B apshE, stm ~ & &Mk,
o MK TR, BEEELL, £, TR BHLSF

2023 F, BRIHBIL. BORB AR EG AL T 24 E . 2024 F, A E 4T RR
B K fo ABEHE AR I 0 LA 09 75 &b, BRE I — N T BB F AR
Lo T5g DO EBRRFEAR, FRATK, THH @, NI FOEFXHEL
T AR —EABEINT, Fargmi, A THRBIR, HitXliE K
B F o PR RFFTFALMERE, RINFRARTRK X, bFLE
TEH B aHkF, 8tk 2024 FEKIN K S0 REHH, B4 AKX, ©
Y RERA26 K WINEAREN . AFEFRAREGHE,

O NGk : THLHAE, RMHENNE, #HEE T AL, LRI F LS
HH = TARE 1o

W 4 4% & Ae AE B AR AR
AR 2022A 2023A 2024E 2025E 2026E
R IINCEED) 304 241 277 307 362
YOY(%) 8.1 -20.7 14.7 10.9 17.7
J2 &% A)IH(F A ) 64 22 30 39 48
YOY(%) 112 -65.8 36.4 30.7 23.6
A4 E (%) 32.3 25.0 27.9 29.5 29.7
% FF (%) 21.0 9.1 10.8 12.7 13.3
ROE(%) 13.9 5.0 6.4 8.0 9.3
EPS(##/7) 0.63 0.21 0.29 0.38 0.47
P/E(1%) 11.8 34.6 253 19.4 15.7
P/B(4%) 1.6 1.7 1.6 1.5 1.5
AR R: RIR. TFIRIERA LI
i %o B E LG @ 6915 AR T Ak B 1/4
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 375 271 316 358 420  FIRMKA 304 241 277 307 362
e 230 87 154 184 230 FlmA 206 181 200 217 254
R &Y YR &) 0 0 0 0 0  TLHLRAMHMm 3 3 3 3 4
Hpb gk 0 1 2 2 4 FLEA 14 16 15 16 18
AT IR 1 1 1 1 2 FHERR 17 15 15 17 19
oy 130 148 137 152 166  #FE%R 4 5 6 6 6
AR 13 35 21 19 18 W4%A -6 -4 1 0
R T~ 174 236 218 199 183 = RALAR K -1 -2 -1 -1 2
KA 0 0 0 0 0 ks 19 3 0 0 0
2w 141 206 192 177 163 AAMETFhE 2 0 0 0 -0
TF = 23 22 21 20 19 BFEAKE 3 0 1 1 1
H AR R T 10 7 5 2 2 FEABMNKE 0 0 0 0 0
¥ x & 549 507 534 557 604  EFIAHE 85 28 39 51 63
A G A 84 61 63 62 79 FdIMEAN 0 0 0 0 0
s BHE K 30 20 20 20 20 Bk 1 0 0 0 1
REAT 235 B AR AR 15 23 22 22 35 AUEEHR 84 28 39 51 63
HAbF ) R 38 18 21 20 24 PTiFHL 20 6 9 12 14
kR A 6 % F)H 64 22 30 39 48
KA 2K 0 Y HALFARS 0 0 0 0 0
HALAER ) 5 6 va & £ 8] % A1 64 22 30 39 48
%At 89 67 69 68 84  EBITDA 94 43 54 65 73
JHMFRAE 0 0 0 0 0  EPS(%) 0.63 021 0.29 0.38 0.47
%N 102 102 102 102 102
FTANAR 217 215 215 215 215 ERZEITES 2022A 2023A 2024E 2025E 2026E
RS & 147 127 149 175 207 ARKgeh
12 B EN A RAE RS 460 440 465 489 519 Z AN (%) 8.1 -20.7 14.7 10.9 17.7
R AR AR AR AR S 549 507 534 557 604 B LAE(%) 12.1 -67.3 41.1 30.1 232

V2B TE N )4 Y) 112 -65.8 36.4 30.7 23.6

KAV

25 & (%) 323 25.0 27.9 29.5 29.7

A E (%) 21.0 9.1 10.8 12.7 13.3
ALARER(B A L) 2022A 2023A 2024E 2025E p{I)J30 ROE(%) 13.9 5.0 6.4 8.0 9.3
BEEHALR 92 4 59 41 62  ROIC(%) 12.1 44 5.7 7.0 8.1
b IR 64 22 30 39 43  fEfRReS
718 4K 15 17 18 18 15 7~ R E%) 16.3 13.2 12.9 12.2 14.0
W %% A -6 -4 1 0 0 % RfreE(%) 425 -13.9 27.8 324 -39.5
S TP -3 -0 -1 -1 -1 iR o 45 4.4 5.0 5.7 53
BTEFELH 14 -38 11 -15 -1 A E 2.9 1.9 2.7 3.2 3.1
Atz T LR 9 7 -0 -0 0 EFiEfH
BT EFHALRA 93 91 15 3 3 BW AR 0.6 0.5 0.5 0.6 0.6
HAXLE 44 76 -0 -0 -1 kR E AR 1693.0 19852 1839.1 19122 1875.7
EeEidy 134 -16 0 0 RAT T 2K B 4 & 13.5 9.5 9.0 10.0 9.0
H AR F AR 3 0 15 3 Hprair (L)
ERXEFHASR -40 -55 -6 -15 18 AR E (R 0.63 0.21 0.29 0.38 0.47
48 IHE 0 -10 0 0 0 RN 0.91 0.04 0.58 0.40 0.61
KA 0 0 0 0 0 HRETE(RIAER) 4.52 432 4.57 481 5.10
& B AL A -0 -0 0 0 0 AEMEeE
FANARIE Do -0 2 0 0 0 PE 11.8 34.6 253 19.4 15.7
HRE T4 -40 -43 -6 -15 -18  P/B 1.6 1.7 1.6 15 15
B 4 ¥ A 3R 146 -142 68 30 46  EV/EBITDA 5.9 15.4 11.3 9.1 7.4
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
XFho RIELAMRZ, FRIEFIFZ ARG RIEFHZARE (P HAS), BB Nt-F6 % GFIRLE 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.

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T R ATA R BN AT & BT RS RIS 09 0 AT TR B BN 69 3F 1) B & @ 4657 5009 R B A= 4
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

BREBRTIFEHA

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

& | (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 ) . FRLAEAS B ARE 500 R AHTIE R LR A RAMVAERRBKR, REHERS MR A TR
A IF B RIBEFAFEATAE . BAVK A GG R A IFBAR R, ATRFT AL T B BHTHFEARE L HIERG R
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 AR 0 A 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 .

VB ZE 8 A 25 BAFRIEA A THRAH A 1654091 fZ, RMREH, AMHEZLEEATHONITRLE R EZTMEIATE
WJO
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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,

T RAE R R

L& X

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