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L AT RN (D) 1.10
—F R FHRIK(OT) 1.50/1.01
E AL ) 244.40
ARBAAE(fL ) 244.40
B A(CIR) 222.18
RABRAMLIR) 222.18
W3 AR BT E(%) 87.39
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CMEF=HFHEAEL, HRKY
BB MAE— 512 8 AR
%) -2024.8.8
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-2024.6.27

CREREE DAL E, FiEMHRE
B AP — 8] 2023 FHRA 2024
F—F IR EIFIRED) -2024.4.26

oW FEL B GIF, XEESRMEETARKN, &4 EH” F4

N E) KA 2024 P IR, 2024H1 EHE LI 145.12 12T, FIH+3.80%, I
V384 A8 11.89 12T, Bl 17.45%, £ R IedEB 3844 #E 11.12 121, Rk
+10.66%. £ Q2 &, A FERE LA 71.91 1274, FI-1.78%, FAIaH4
A 7.23 127, 3R E+54.92%, 5 W IedE G 13 E 4 F1iE 6.41 1270, 3R +36.33%.
FAVLEH 2024-2026 5 B A)FAUM] , F+ 2024-2026 4F 52 3,03 5% F)E 24.1/26.0/35.1
1e7t, Bl H+6.4%/+8.0%/+34.9%; EPS # 0.11/0.12/0.16 7., *t & %77 PE A
10.2/9.5/7.0 1%, /8] %278 B AR, BRMRA R ZRZ, B LA
WAz 3K, BN ZIXA 2k g, A A K RAFNs, &
% “};’E;%” isFﬁo

® R AT RAAEMER R, S KirshHEh LS EHFA

WHELS: FAHETH, HARMRAKE, RBEEMERKR. 2024H] £ ET L
KN 534 12T, RH-8.41%; FIRIEZZ/HE5 A A 598/592 Fek, Rt
1 1%/-2.7%, Hp At/ R AR A E A A 317/275 T ek, B H-9.6%/+6.8%, JRIE
wb A 425.0 /e, BlHE-19.0%; FILEAIE = 2/ 0 AR 148/144 ok, Bt
-9.4%/-8.7%, EIEIEEAMN 1575.1 /b, FI43.5%. wAhHLE: EHFH, K
W & EbAR 85%, EAIEME., 2024H1 FIE AL 88.0 12T, FH+14.3%,
KRR F 194 10, Flb+13.4%, FREL S 184 10E, FH+13.6%, AE
wEWKIFNGMALLEER, WAL EAHE; FAEHLEEA 13.6 12
T, BlEE+167.6%, I E LM 0480 T/F B, RBH+0.7%, 53 EEEH
0.074 T/F R, BH+135.7%, A KEEAETHRKKIMELELHERIRA K
W B E 86.8%. B KT B AR LT . AR A LM E IR 3R AR Sk
ANAT 2 9600 7 7o

® MR EHFEZHHE, ZHHERINAENE

(1) BEEE kL, BAMEREK, NEBTRGE = F 3R bk K
R R4 ZAIR S, Bidi R Sat, RA KDL, 2 H5IRSHBR 5
FEMA AR L BAIR S, HAK 2024 SFAARIEK, (2) MmBRER
ML, K 2027 SR RmEERK, HENEEST RERXAKXERZEFOT R
A, NS FEARZRIEIRAE 1000 Fok/5F, kG A PRI %0 A8 3t
2023 F3K 170% A £, (3) RBMpHAERABD B R NS EREKEE ELAGE
B, ARARATE AAURIR A F s, /14 2025 SFAERE £ AL R ALBL, 2030 F
T IR 30% A L, AT LA ik R EMATRATA L, (4) FBEHLM
#, ARETHAHRARBDR. KE 2024 56 A&k, NaH LG HAED
709.47 fL K T & E 401.63 12T, M H5KAFE—FHAL, CRDFEILREFER
., N ZJEEMRAELSEER, FaikitE L2 i 5. RET 57 EEX.
RN E) e w RIEM A r b, ey ity @ S 77 KSR ALTF, A
F I H 0 KA =R

O N e4R-T: WM THRABRA; MR ZERRAAA; iR TARI.

W %48 B A B I8 AR
AR 2022A 2023A 2024E 2025E 2026E
B LA (E F ) 35,556 30,120 30,906 31,071 33,939
YOY(%) 30.8 -153 2.6 0.5 9.2
)z #0441 (F 7 L) 1,909 2,266 2,410 2,603 3,512
YOY(%) 69.3 18.7 6.4 8.0 34.9
A E (%) 21.5 274 28.1 28.5 32.8
% #) E(%) 5.4 75 7.8 8.4 10.3
ROE(%) 3.4 49 49 5.1 6.9
EPS(#i%/7) 0.09 0.10 0.11 0.12 0.16
P/E(%) 12.9 10.9 10.2 9.5 7.0
P/B(4%) 0.6 0.5 0.5 0.5 0.4
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 9384 8973 8588 9461 9664 B IIA 35556 30120 30906 31071 33939
N4 2188 1791 1870 1864 2045  EakaAk 27907 21858 22208 22228 22798
R MK E A B AR 3K 3370 3637 2900 3967 3364 F LA Ao 1046 1049 1076 1082 1182
Hpb gk 1815 1847 1754 1943 2053 FAH A 91 85 83 85 92
AT IR 426 354 622 262 754 EEFA 1165 1563 1604 1612 1761
oy 1198 811 982 929 969  FHE% A 149 124 128 128 140
AR 386 534 460 497 479 MHHA 2463 2111 1805 1709 1736
ARSI = 94478 98109 97762 96588 98636  #EMALHIK -9 0 0 0 0
KA 2257 2317 1952 1789 1525 HAeics 28 20 24 22 23
2w 29689 29849 29946 29278 31150 NAMAEE Al E 0 0 0 0 0
TF = 50654 53493 53556 53766 54235 BFHME 185 1 -81 -40 -60
H AR R T 11878 12451 12308 11756 11727 FALBME -0 0 0 0 0
# =& 103861 107083 106351 106050 108300 & L#A1ig 2759 3596 4001 4292 6224
A G A 20843 21663 21482 21530 22315 FRISMEA 20 73 46 59 53
s BHE K 3215 3270 10542 3404 11840  Fashih 133 241 241 241 241
REAT 235 B AR AR 5611 6214 3303 7315 2082 AViEER 2646 3427 3806 4110 6035
AR RAT 12018 12180 7638 10811 7494 FRAFAL 1017 922 1142 1233 1811
ERS Rtk 35435 34206 30991 27765 25006  #F1iHE 1629 2505 2664 2877 4225
KA 2K 16978 15392 12355 9040 6326  UHBEAHZ -280 239 254 274 713
HALAER ) 5 18457 18814 18635 18725 18680 Y3 A&/ 8) %410 1909 2266 2410 2603 3512
%At 56278 55869 52473 49295 47321  EBITDA 6278 6949 6642 6900 8666
JHMFRAE 3565 4827 5081 5355 6068  EPS(1.) 0.09 0.10 0.11 0.12 0.16
A 22218 22218 22218 22218 22218
FTANAR 13185 13189 13189 13189 13189  EXZug B 2022A 2023A 2024E 2025E 2026E
[ & 10263 12529 15193 18070 22294 RKEA
V26BN S RERE 44018 46387 48797 51400 54911 2 AN (%) 30.8 -153 26 0.5 9.2
RAFA R AR A 103861 107083 106351 106050 108300 & dkA1iH(%) 68.4 30.3 113 73 45.0

V2B TE N )4 Y) 69.3 18.7 6.4 8.0 34.9

KAV

25 & (%) 21.5 27.4 28.1 28.5 32.8

A E (%) 5.4 75 7.8 8.4 10.3
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 34 49 49 5.1 6.9
BEEHALR 6443 7025 1696 13023 205  ROIC(%) 27 3.8 35 4.0 5.0
A 1629 2505 2664 2877 4225  fEiREe A
718 4K 2382 2362 2006 2062 1965 & AR FE%) 54.2 52.2 49.3 46.5 43.7
w435 A 2463 2111 1805 1709 1736 % AR & (%) 86.7 77.8 77.4 55.1 60.5
#ZFEMK -185 -1 81 40 60  ARFLE 0.5 0.4 0.4 0.4 0.4
TIERELH 210 -44 -4747 6390 7736 &k E 0.4 0.3 0.3 0.4 0.3
Atz T LR 364 94 -113 -54 46 HERS
BT EFHALRA -1889 -993 -1721 -937 -4068  E AR REE 0.3 0.3 0.3 0.3 0.3
HAXLE 1920 918 1979 1074 4266  RIKKRBE A E 12.4 9.6 11.0 103 10.7
EeEidy 144 91 365 163 264 RATIKE A F 6.2 3.9 5.0 45 4.8
H AR F AR -113 16 -107 26 -66  FR#BIE ()
HEFEHALR -4127 -6869 7196 -4940 4399 AR (KRR 0.09 0.10 0.11 0.12 0.16
48 IHE 247 55 7272 7138 8436  FIEEAAFGHIED 0.29 0.32 0.08 0.59 0.01
KHHE 2K -1882 -1586 -3037 3315 2714 BRRET E(RAIAER) 1.98 2.09 2.20 231 247
£ 38 B3 e 0 0 0 0 0 k&
FANARIE Do -1 4 0 0 0 PE 12.9 10.9 10.2 9.5 7.0
HME T ALK -1996 -5342 -11431 5513 -10120  P/B 0.6 0.5 0.5 0.5 0.4
B 4 ¥ A 3R 428 -836 -7221 7146 -8262  EV/EBITDA 11.1 10.0 10.8 8.9 7.8
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

DA IFARE

R I AR E ARAE T R QBT A AT AT T R TAEA R AR LARIE, AT RARE F X TAAT K47 B RAERPT R
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 pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (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
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
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 .
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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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R 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 %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,

T IR AEFR AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000
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