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B 2024/8/27
L AT (T) 3.53
—F R FHRIK(T) 6.99/3.31
E A (L) 19.61
FAB LML) 10.13
B A (fTAT) 5.55
AR A (fLRT) 2.87
I3 A #FE(%) 233.43

At AT AT 70 B A

X RIRE

® 2024H1 V3&#%#18 6747 7 TR 3G K 308.52%, i “HH” 4
HALZ F AT FF IR, 2024H1, BAZFFIE LN 461 12, Bl
2.51%; V38T Ed NS LA 694 AEHR 6747 7 L, FHIEK 308.52%. AN
Mk Lk A, 2024H1 B LN 1.07 12T -54.57%, BEERIKN 3.54 10 LR
¥k 64.94%, EAFEIB 31.21%F e £k 16.62pct. # 8 B B Ak F A A5 ik
F 4, BDIHRERSEE, RAMEH 2024-2026 5F 24700, M EAL
i F A 2024-2026 SF 5 )3 A4 AUE 1.55/1.75/2.06 12, A& EPS A
0.28/0.31/0.37 T, LATAXM & PE # 12.6/11.2/9.5X, %44 “3#H"7 4,

® 2% 7.6 TebH WAL ETRER, BH)EMBFLEHLL

2022 5 12 A Bz #F LAk, B3 “10+107 A& AL R AT 10 A A5 A0
CAITEXEEMIN, 016442738 Aok, 244 7.6 ok, 4 4% 8.9 7ok 2L a4k
WAL B 10 AEAGAL A EBAL. 248 7.6 Tob AR L T R iEE, 2024 F 5 A
13 B, #71% 76000 & Tob it A6 “Hiz 7017 B AL HHERT TR EGO AL
BAAALK; 6 A 21 B, #7i& 76000 #H E ek 4 A5 “ BT 702”7 #4271 % @8 54T
TEFIAN K. R EAZHET 2024 FLRCFBGHERET HE =42 048
BN, AN B 8918 ) 54, RGE A ARFEE KA

® THRH H EARMEAEHK 2023 F AR LA, TERSELBLENF R

T 6 TR AR RO B B G R R B A A8 HO B AT F A AE e Sl N B
HEKZ 0. BT HTIEIHA 2021 SF &R, 2021/10/8 £ 2| 5526 %
Pz, MG EEZE 2023 S5 2| M Bik4z 538 & (2023/2/17). 2024 SFiR4H
M BDI s /MA 1308 &, & K1 2419 % ; BDI 7314 1835.86 %, #Art 2023 5
LEFF891156.85 3K 58.69%. L PR FayE « e LA LK (BPI) W&
F-HHpfL 4 H 14,573.77 £ /K, Bl 2023 S B8 10,416.09 £ T/ K _Likta &R
39.92%. T EFHRAT O 42 AR H AL Ak ek 69 F Bk 5, @A qE A P EERA ST ASE AL
RAHEFF TEARIR b B AL R A, R4 BAR B o

® &R ATk B AT AN K, R i As LK, & P 5 P A & A TS

W % 8 B A B A AR
(BARAFTHRMEEEL L2 —, ir 2022A 2023A 2024E 2025E 2026E
“10+107 & ot Xk tiEp—p BLEANETL) 1,158 891 1,068 1,167 1,373
SR ERAY 202478 YOY(%) _ ] -19.5 -23.1 19.9 9.3 17.7
Va4 AE(E 7 ) 188 2 155 175 206
YOY(%) -48.9 -98.7 6160.6 12.3 18.0
A F (%) 242 114 20.7 20.6 20.4
44 F (%) 16.2 0.3 14.6 15.0 15.0
ROE(%) 13.2 0.2 10.3 10.5 11.1
EPS(#i#/7.) 0.34 0.00 0.28 0.31 0.37
P/E(4%) 10.4 789.4 12.6 11.2 9.5
P/B(4%) 1.4 1.5 1.3 1.2 1.1
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 844 480 311 270 203 FREKA 1158 891 1068 1167 1373
e 707 331 204 117 157 FlmAik 878 790 847 927 1094
R &Y YR &) 82 73 34 67 42 FLHLAMA 5 4 4 4 5
Hpb gk 9 9 13 11 17 ZFLHA 13 11 11 12 14
AT IR 3 10 5 12 8  FE%A 63 82 83 82 82
oy 20 34 33 41 47 HFEFR 0 0 0 0 0
AR 23 22 22 22 2 WMHEHRA 55 25 42 47 51
ERB T 1736 1779 1984 2078 2132 FARMABIK 0 0 0 0 0
KA 518 452 486 530 580  HARkE 8 21 10 12 13
B3~ 790 909 1029 1101 1145 2D AMMEE Sk 0 0 0 0 0
TF = 3 6 6 6 50 BEAKE 77 3 101 111 118
HAIERF T~ 425 412 463 441 401 FEREAME -0 0 2 1 1
# =& 2580 2259 2295 2348 2425 FAAHE 228 2 194 218 258
A G A 662 460 379 338 307 FASMEN 1 0 3 1 1
s BHE K 230 120 200 152 130 FLs 1 1 2 1 1
REAT 235 B AR AR 99 69 44 48 39 AUEEHR 228 2 194 218 258
HAbF ) R 332 272 135 138 138 PFrfg#t 40 -1 39 44 52
ERS Rk 497 446 409 341 261 %A 188 2 155 175 206
KA 2K 271 352 314 246 166  JHEBRAEHZ 0 -0 0 0 0
HALAER ) 5 226 94 94 94 94 Y28 AE 188 2 155 175 206
R At 1159 906 787 679 567  EBITDA 274 70 255 290 333
JHMFRAE 0 5 5 5 5  EPS(%) 0.34 0.00 0.28 031 0.37
A 555 555 555 555 555
AN 509 509 509 509 509 EXJuE S 2022A  2023A  2024E 2025E 2026E
RS & 385 332 476 634 816 M KfeA
12 BB S RERE 1421 1348 1503 1664 1853 & LKA (%) -19.5 -23.1 19.9 9.3 17.7
RAxA R AR A 2580 2259 2295 2348 2425 F A FIE(%) -47.1 992 99842 12.5 18.1
V2B TE N )4 Y) -48.9 987 61606 12.3 18.0
KAV A
25 & (%) 24.2 11.4 20.7 20.6 20.4
A E (%) 16.2 0.3 14.6 15.0 15.0
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 13.2 0.2 10.3 10.5 11.1
BEEHALR 365 161 163 130 214 ROIC(%) 8.3 1.0 75 8.3 92
A 188 2 155 175 206  EREeA
718 4K 44 55 53 61 68 T RIE%) 44.9 40.1 34.3 28.9 23.4
w435 A 55 25 42 47 51 A G & (%) 12.4 31.1 30.1 25.6 15.4
BFRK -77 3 -101 -111 -118 WAL E 1.3 1.0 0.8 0.8 1.0
TIERELH 20 27 15 -43 6  EFHE 1.2 0.9 0.7 0.6 0.7
Atz T LR 174 108 -1 1 0 FiEfkh
BT EFHALRA 111 -202 -155 43 4 ERWERMER 0.5 0.4 0.5 0.5 0.6
WAL 11 250 224 111 72 Rk HEEE 17.4 11.6 20.0 23.0 25.0
EeEidy -20 -20 -34 -44 50 mATKEHK A S 9.5 9.4 15.0 20.0 25.0
H AT AR 142 69 103 112 118 HFEAAHE ()
EFEHALR 12 -337 -136 -176 -168  H A E (R AT 0.34 0.00 0.28 0.31 0.37
48 IHE -194 -111 80 -48 22 BREENERCRAES) 0.66 0.29 0.29 0.23 0.38
KA -80 81 -38 -68 80  HRETE(RAAER) 2.56 243 271 3.00 334
£ 38 B3 e 111 0 0 0 0 AEMEeE
FANARIE Do 424 0 0 0 0 PE 10.4 789.4 12.6 11.2 9.5
HME T ALK -250 -307 -179 -60 -66  P/B 1.4 1.5 1.3 1.2 1.1
R H iR 487 -376 -127 -89 42 EV/EBITDA 7.8 34.1 9.5 8.3 6.8
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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
BT —HHRE L, 15, LHRELEARE Y AR5 & LA 5H AHESAENKE,

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) W7 A 5 B AR T 5 R L AT

& % (underperform) |+ 47 k55 F B4R % & .

Bk WBATEAURE BB 6~12 /N AR, EFA T A e ks R, K A RIS P
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)
I B ARIERIFRATE, RAVRAGRATIFRIRFR, A TRTOAFLERZB; BT HEANRE L HIERG R
AT AIAANGERREIL, ST BF B MAR LT 2 F ENR L. BTFHF 2 HRERIRS, AR
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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