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B 2024/8/27
L AL (T) 15.04
—F & & RIK(T) 23.68/12.36
E A E(fL ) 5.87
ARBAAE(fL ) 1.81
B AR (LAL) 0.39
AR A (TRE) 0.12
I3 A #FE(%) 129.28

AL AT AT 5 B A

® 2024H1 £ AE 1K 9,322.24 7 . 13H&4#1E 1,810.01 7 T

KRR “DEA” FHA 2024H1 FIE LN 932224 7 4 (+27.18%),
)3 &4 A)E 1,810.01 77 T (+17.31%), AV E /%A £ 5751k H 44.03%/19.42% .
THIEK T ERAFZRPFRBIAR, Ry ELTHAE T, BELS, 4
7 S B R, R AR 5 LAY 6 IE & KAV 2024-2026 F B A TN,
F TN 8] 45 B BRBR KR T v, T 2024-2026 SR 3 B4 AE 9 H A 36/42/46 B 7
T, EPS %1% 0.92/1.08/1.19 T, HATM 3T P/E 5514 16.3/14.0/12.7 4%,

Pk BT PR,

O FREER., FHEEFTHEMERE K, MBRTHIF I T I+25.49%

DERA, 2024H1 NE 2L FBEAHAHAEK, LED 54 5 = &R I
1779.59 77 T, B3 K 11.15%, £F1FEH 63.73%; 4 At € IR F IV 6405.62
7, RIHIEK 26.32%, £AVER 39.10%; %A K EFE I 1083.34 7 T,

FlELIEK 77.17%, £AIHEH 42.94%, 5 RBA, 2024H1, A B LA HL3E
K 2837%, EBANSWKTFTHFIENE, BEELHT 5, mREE PO
H BN ELMANR K 2549%, T RANEMERT H5ENE PR, %
HEIEZE P ENAEN, R, BPRERMBIEZEA.

® 2024H1 A K BAKFEH K, AAFRARBHET], BH LI FH o

N HAEERABRKRM =B K. 2024H1, 55K & FIENL 827.01 F T,

Bl K 1.92%. 2024 F1-6 A, na EHRF—AELHAEAES, NATELXA
FAHES . 2024 3 A, NS FAFE R IR SR EMA N B R LR 5 AR S
S R, T iR @, 2024 1 AR A LERTHEREF ZEME, LK I
HHAAE KA E 4 DALI-2 DTS &g ik, 553K /A48 5] 698 % 20k . 2024 55
6 A 8] S ;N B IR BB R I KA AR T, @R FA S,

® MeRT: RNLFEANAIE., T HTHBIRIE, I E RIS

W %48 2 Ao LB 28 A7

AR 2022A 2023A 2024E 2025E 2026E
X RIRE F (T ) 173 175 205 243 280
YOY (%) 13.9 1.5 16.8 18.8 15.2
(FRemm “PNEAN”, ZBAFREE  Jag44EE 75 1) 39 35 36 4 46
MBI R L SFAR—ZHEARELE  YOY(%) 9.3 115 4.0 16.5 10.3
LAY 2024.6.14 24 (%) 46.5 45.0 42.6 41.0 39.6
A (%) 22.7 19.8 17.6 17.3 16.5
ROE(%) 12.1 10.0 10.4 10.8 10.7
EPS(#%/7) 1.00 0.89 0.92 1.08 1.19
P/E(f2) 15.0 17.0 16.3 14.0 12.7
P/B(1%) 1.8 1.7 1.7 15 1.4
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XA &R
M WS 2
Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 263 236 304 333 360 EFAMA 173 175 205 243 280
N4 132 46 84 102 109  FliAik 92 96 118 143 169
R &Y YR &) 2 2 2 4 3 BLAELRM A 2 2 2 3 3
Hpb gk 0 1 1 1 1 ZTL¥EA 13 16 18 19 21
AT IR 3 1 3 2 3 FER%A 15 14 16 17 20
oy 65 53 82 91 1 #FEHEA 14 18 14 16 17
AR 61 134 134 134 134 M%%A -0 -0 3 5 6
ERB T 95 154 139 158 174 FFBAARK -0 2 0 0
KA 0 0 0 0 0 ks 5 6 6 6
B %~ 6 101 112 127 139 AMAMEEHIE -0 -0 -0 -0
PR 5 5 4 4 4 BFHMKE 3 3 2
H AR R T 84 48 22 27 31 KA ENE -0 0 0 0
gl 3 358 390 444 491 534 ELRAHE 43 38 42 48 53
A G A 35 43 91 100 100 BRI 0 0
%2 A 3 0 0 46 43 42 FAI I 0 0
REAT 235 B AR AR 20 30 30 43 44 AUHER 44 38 42 48 53
HAbF ) R 15 13 15 14 14 Prf#t 4 3 5 6 7
kR Ak 0 1 1 1 #AH 39 35 36 42 46
KA 2K 0 0 0 0  UHMAHE 0 0 0 0 0
e R AR 0 1 1 va & £ 8] % A1 39 35 36 42 46
R At 35 43 92 100 100 EBITDA 43 39 49 57 63
JHMFRAE 0 0 0 1 1 EPS(%) 1.00 0.89 0.92 1.08 1.19
%N 39 39 39 39 39
FTANAR 142 143 143 143 143 205 E 2022A 2023A 2024E 2025E 2026E
RS & 142 165 168 173 177 Rkl
12 B EN A RAE RS 323 347 351 390 433 B LKA (%) 13.9 15 16.8 18.8 152
RAxA R AR A 358 390 444 491 534 B LALEH%) -11.8 -132 112 15.8 10.2
V2B TE N )4 Y) 93 -115 4.0 16.5 10.3
FAES
A E (%) 46.5 45.0 42.6 41.0 39.6
%A F (%) 22.7 19.8 17.6 17.3 16.5
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F [ERNOHCA) 12.1 10.0 10.4 10.8 10.7
BEEHALR 18 50 16 55 40  ROIC(%) 115 9.8 9.1 9.8 9.8
b IR 39 35 36 42 46 fEfRReS
718 4K 1 2 7 9 10 35~ AT E%) 9.8 11.1 20.7 20.4 18.8
W %% A -0 -0 3 5 6 % R E (%) -40.8 -13.2 -10.6 -15.2 -155
#ZFEMK 2 2 3 -3 2 RFkE 7.6 5.5 33 33 3.6
TIERELH 22 16 28 2 -19 #EAeE 5.6 43 2.4 24 2.5
Atz T LR 1 0 1 0 0 FiEfkh
BT EDALR 4 -125 9 25 23 ERFERHEE 0.6 0.5 0.5 0.5 0.5
WAL 20 23 17 22 21 JL MK 2K B 4% % 106.1 74.6 103.0 94.6 90.7
EeEidy 22 -104 0 0 0 AR ASEE 53 3.9 3.9 3.9 3.9
H AR F AR 2 3 26 3 2 ERAE ()
EFEHASR 107 -12 34 -8 9 HROKE (R ATREE) 1.00 0.89 0.92 1.08 1.19
48 IHE 0 0 46 3 A1 HREEIARCRIER 0.46 1.29 0.41 1.41 1.03
KA 0 0 FROF T (RATHER) 8.27 8.89 9.01 10.01 11.11
HARH o 6 0 AL
FANARIE Do 102 1 P/E 15.0 17.0 16.3 14.0 12.7
HME T ALK -1 -13 -80 -5 9 PB 1.8 1.7 1.7 1.5 1.4
R H iR 130 -86 9 22 8  EV/EBITDA 9.3 10.6 8.5 6.9 6.1
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GEAXRBRHAHESHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) ©F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEF B ARE (P HAL), BB Nnt-F6 % GFIRLE A
AT HE EARRE A H L HTE BRI KL A ACE COMEBILTH . HEHIEE LRTHARIEKST
AC4, CSHEBIAH, WRUHIEE, F2BR. M SAE A AR F 64T 13 &

B % (T FIAR 6935 B, HAEERRME, BuF Lik! Bt EL FrHEM 5L,
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DT ARE

RS AR AR S AARE O PTH T RATIE R TARA R A ARIE, ARG+ K TALT AT RAIEF T K
E AU 23 %o T B ITA R BN AT & BT RS RIS 09 0 AT TR BB 69 1F 1) ) & @ 4647 2009 it & A= e 4
T B P AR ST B F ARTTIRIEF A A IR 8] 69 BRI R . TR B 5T B T AR AR ARAEAAT IR B 69
=3 REE, Rb, LERa5ARE T LRGSR T LR A AERAEGIFK R

BREZTIREHNA
TR HLEA
£ AN (Buy) At AR 3% T 7 % & L 20% A L
sEgp S84 Coutperform) | Ui AR 4% T 5 & A 5%~20%:
#1£ (Neutral) TRt AR T % R A — 5%~ +5%Z 18K 5 ;
B AT 35 T % R 5% AT .
A% (overweight) TR AT A ABAR AR T I R I
TRFR |y (Neutral) W 7k 5 R AR 5 R U AT
A K 47 Ak 55 T B4R 9 & A

HiE: WREATEAURE D BE 6~12 MNA R, ERAAM T IR EI R AREEEI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE G LARE) R BT A5% (4F
ST AR ARAY ). E R E AR RN ARE 500 RAMIE R IE AR, RIVERRBEE, REHERF LA KRR
Bl 89 iF AR IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAM LT ZB; BTHEFEARE L HIERY
RRBETNAGETREIL, BT EMAR LT 2F BOR F, &8 2 HEERIRE, UKL
BRI E 58, AR IR AR T 4k,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL RTARIEPT B BAER B A ZNER S .
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FRAEA LY A TN S R 2P Bl B A AR ZHIEAZENMN, CEEIEART LS TH.

RAREAE T RIERIEAT A TN E) QAT HAR “RNE7) HMIAANEP OATFHEMAR “EP™) ER. Kn3TR
SRBHAKE ARERALAEP . ARERRELFRIEREF G, BTHLREHA, RAFRIEAE P T
RAERAER, B AFIEFRIERE P, # AR E TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERTELE, RREPROTH, T
. BRRIEMNARELEPFELAFZR, FHIAEERN AN B E R EIER R A £ 58 T 693037 R A %
o AREPTEHAG A, &N AIEN R B A N 3] T KA ARE S B AR, AR5 AT 09 1E 5K IR TTAR A B9 A&
LR Z TN TR A Ao ERBH, AN TAE S ARENETAH. ERLRBEMNAR—RGRE. BF RS
HIRB| KNS TR AAET R A AREZENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RT BIRFTRAESNANE P, THRE P RAERE N Ao KRARARELSFIERAHE P 4740
B AR MHRARE Z. AN ZNEF BFEEAEGETELRERRZEFELF TR, AR (EAh L
£) BRI EAEMELT, AREF 6912 8RR KO LI MR A G BT Z B AT
T, Ao 8) RITAEAT A B AE B AGRE P 09447 A 8 AT 5] B EAT AR K RARAT T, & AIRS 09I ATE AN 5] 8%
BP, AT RIS AT R ke 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 43, AT 7T A8 30 R GG T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A ITAIR X & M k69 5 R E .
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS RS L HF. FRIEATRE ARSI RGNS ZMELELFXFR, HL
FEARARFLSXZABELEF.

AL RAT KNG T A o ANEITARERG — A RIEFHBEI T, TN AIRE b ETH #H69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] a8y HAe 77 KAE o« TR RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR, IR HARITAATIT,
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