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® 2024H1 2 S L HFAH, AERHMRREZEBEHRK, £H “EN” K
I BN 2024 SFF AR, 2024H1 S ALE AN 2.41 /2T, YoY-0.75%; Va4
#)7H 0.47 127, YoY-36.73%; £A4 & 41.38%, Rl T4 0.87pctso ¥ 2024 55
¥ Q2 RAF LN 14107, YoY+9.5%, FREE+39.9%; Va4 F1id 0.29 12T,
YoY+7.39%, FRH+59.34%; EAIE 44.48%, FARS 1.87pcts. 48] 2024H1
A SO, HF 2024Q2 NS E B T hEEE L FAGEE, AE AR
AELFRANZFEERK, ZELRENZFAEN T EERE KR, KNT
WA 2024/2025/2026 SF b Zk M, FA AT 2024/2025/2026 SF )3 £ % A A
1.14/1.39/1.79 12 .(ATAA 1.31/1.52/1.86 12 T), B ATAZ M3t &2 PE # 31.8/26.1/20.2
f&, BAVEFAI KRR, £5F “EN TR,

® LITLAIMRE S LILRANTH, AERHBBKARLEEK

O FSed, 2024H1 8] Takikde s AFEERFATRRERES T oA KA
g kN 1.35/0.53/0.50 12T, R YOY #-14.02%/24.34%/27.61%; %A% 5
HH 43.27%/46.23%/30.52%, *TE YOY %% #+2.56/-2.80/-8.86pcts. -+ T ik
EEBBATEEZEZRZTLARNRALER TS MBI, AEEESHIART LR
AHMRBRAEHMEFEEK, N REFIREE T @40, 28 A THRR
AEWMZB ARG, NAIHRREER AR I 2 AAKMRARNEET A%, 17
JET N ) B Etfie R T IERK Z A O T B AR R KRB E P, A BOE5E 8 K
TN SRR IR R E P A A HLEL

O UL VERBHEEL, AERAFRRERSAHINE, SALEDNRE

NG ERATRE R AL E AT F K, AT W4 R ARG, LA RE
BENMHE, FATLEANGRKESRBH. BAAAAH 17 K E®:A7], £
30,000 A= se 5. ol o S EARM T 46 HT 09 & R AR, JeiBim T B ED K
B EZERE R, Wiz ey B AR

® MeRT: TUFTRIRAMM., AFTHM Hkl BRI A

W %48 B A EAB I8 AR
Hin 2022A 2023A 2024E 2025E 2026E
B LA (E F ) 480 487 562 655 771
YOY (%) 17.6 1.3 15.4 16.6 17.7
)3 H% F)E (F 7 ) 112 130 114 139 179
YOY (%) 11.8 16.4 -12.3 217 29.0
241 % (%) 437 425 41.4 40.7 39.1
A E (%) 233 27.0 20.4 213 23.4
ROE(%) 6.1 7.0 5.8 6.7 8.0
EPS(#ti#/7) 1.02 1.19 1.04 1.27 1.63
P/E(#5) 324 279 31.8 26.1 20.2
P/B(#%) 2.0 1.9 1.9 1.8 1.6
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Lk G 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 L) 2022A  2023A  2024E  2025E  2026E
ik 1659 1503 1585 1820 2168 BN 480 487 562 655 771
N4 1378 1206 1393 1624 1912 EFdbs Ak 270 280 329 388 469
PR &Y YR &) 140 147 0 0 0  TLHLRAMHMm 2 2 3 4 4
Hpb Ak 2 3 3 4 4 FTLEA 15 18 25 26 27
AT IR 1 2 2 3 3 FER%A 24 28 31 33 31
B 110 105 148 150 210 HEA%A 59 72 79 79 69
AR T 28 39 39 39 39 mWEHHEM -10 -30 22 -17 -14
ERB R 350 515 543 578 623 T ABAAMK -1 -0 -0 -1 -1
KA 0 6 12 19 25 Htbakd 4 5 5
B3~ 122 146 186 217 245 AAMEEFHAE 0
TF = 48 92 107 125 147 #RAKE -1 1 1
H AR R T 180 271 238 217 206 AL BME -0 24 6 7 9
# =& 2009 2018 2128 2398 2790  FAAHE 119 145 126 152 196
A G A 122 97 129 286 529 RIS F PN 0 0 0 0 0
s AR 1 2 96 253 495  ELRI L 0 0 0 0 0
REAT 23 B AR AR 79 55 0 0 0 AIHEHR 119 145 126 152 196
HAbF ) R 42 40 33 33 34 PEAL 7 13 11 13 16
ERS Rk 42 31 27 23 20 A A)HE 112 132 115 140 180
KA 2K 26 22 18 14 11 VBB AR AR S -0 1 0 0 1
HALAER ) 16 9 9 9 9 JAEENE)EAE 112 130 114 139 179
® At 164 128 156 309 549  EBITDA 100 136 116 150 205
JHMFRAE 12 14 14 14 15  EPS(%) 1.02 1.19 1.04 1.27 1.63
%N 73 110 110 110 110
F AN 1449 1413 1413 1413 1413 EXRFEnits 2022A  2023A  2024E  2025E 2026E
RS & 310 404 502 616 755 RKEEh
V26BN S RERE 1832 1876 1957 2075 2227  FAEAN(%) 17.6 13 15.4 16.6 17.7
AR AR A 2009 2018 2128 2398 2790 FkFIE(%) 7.1 223 -133 21.0 28.6
V2B TE N )4 Y) 11.8 16.4 -123 21.7 29.0
KAV
A F(%) 43.7 42.5 41.4 40.7 39.1
A (%) 23.3 27.0 20.4 21.3 23.4
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 6.1 7.0 58 6.7 8.0
BEEHALR 102 137 161 142 135 ROIC(%) 16.5 15.6 13.5 16.8 20.5
b IR 112 132 115 140 180 Mk A
I8 4K 21 26 26 32 39 T RIRE%) 8.2 6.4 73 12.9 19.7
w435 A -10 -30 22 -17 14 AR E (%) 724 -61.8 -64.5 -64.7 -62.4
BERE -1 1 -1 -1 0 AEkE 13.6 15.4 12.3 6.4 4.1
BEFELH -44 -9 51 -2 -58 A E 12.7 143 11.1 5.8 3.7
Atz g AR 24 17 -7 9 -11 BB
BT EFHALRA -172 -199 -47 -59 14 ERERAHE 0.4 0.2 0.3 0.3 0.3
WAL 158 233 47 60 77 RMREH AR E 4.8 3.8 0.0 0.0 0.0
EEidy 0 -7 -6 -6 -6 BATIRKA SR 45 42 12.0 0.0 0.0
A AT AL R -14 42 6 8 9  HM#zkR (L)
EFEHASR 1337 -101 22 -8 -6 HRKE (R 1.02 1.19 1.04 1.27 1.63
48 IHE 9 1 94 156 243 HRAENERFIIED 0.93 1.25 1.46 1.30 1.23
KA 26 -4 -4 -4 -4 BRETE(RAAER) 16.67 17.07 17.81 18.88 20.26
£ 38 B3 e 18 37 0 0 0 AEMEeE
FANARIE Do 1307 -37 0 0 0 PE 32.4 27.9 31.8 26.1 20.2
HME T ALK -5 -98 -112 -161 -256  P/B 2.0 1.9 1.9 1.8 1.6
R iR 1270 -162 92 75 44  EV/EBITDA 23.1 18.2 20.4 153 11.0
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

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. 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,

RERTIFERHAA

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 | (Neutral) AT kb T 3 R L KT
& % (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
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
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 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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

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,
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
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