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® LA, HERBR, £FH “EN PR

2024H1 B Ak 2.6 1T, BIH3E 31.2%; 4=3EAT/6 V3484414 0.68. 0.53 12T, F
F3% 94.8%. 132.6%. 2024Q2 Fik 1.44 127, RH3E 29.6%, FedEdl/E a4
A8 0.44, 0.34127T, B 112.2%. 120.5%. B#F = B30, 2024Q2 & AR
d#A, &A1 LA 2024-2026 SFaEAALEFM E 1.35/1.68/2.11 /L (AT{E
1.15/1.50/1.91 12 72.), 2+ & EPS i 0.80/1.00/1.26 7., % #TAZ 3+ &2 18.1/14.6/11.6
1% PE, # 7 RBESHR, HHF “EN 4L,

® #HE AR, ERLBIES, MAER—FE AR KK

2024H1 % = &%, ARA. DHA JX AR 32 58.6%. 11%, B A7 %3 B ixvi4
ARA % DHA i RA;A LA FE8FH, RIS ILLETRESN iy B 7 iz
M, BRI EGZE R F, BATH ARA 5 DHA & Z sz A L3 K,
BT <aTaFairg A0, ERFEPITERRIER, SmiihhH
BIK. BOM LR TTARAL, 3K kBT

® Z Mgk KR

2024Q2 # A% R tb+11.8pct, HF £ A1 E B b+0.23pct, &R SmMiEAh —Eif
A0 FREREREREN SR G MR EFTHEFERITRE, HE,
EI. AR A ER -0.58. -3.03. -1.34pct, BURFANE A AZ FRAL SR K o = AF
ZUREE Sy N

o MK E, HEmL

B 2024H2 AAVIAK B T %3 BARL AV SR A LKA, BIRTHE P ITER
PHEEK, FhHFRERFRES, FRAAEHEZESERA, NAHER
B A FRY, kB IRTS i) K, € EEFESREVWABAK, 256 LY
KA B,

O NERT: HAFERLETHAL, BATHTHRAL, &N A%

W %1% B A BB AR
AR 2022A 2023A 2024E 2025E 2026E
2 LN (F ) 433 444 573 716 875
YOY (%) 234 24 29.2 249 223
Ja &4 A1E(A F L) 64 91 135 168 211
YOY (%) -49.9 41.9 48.0 24.2 25.8
A E (%) 42.1 42.4 457 46.9 48.7
% #) E(%) 14.9 20.6 23.6 23.5 242
ROE(%) 4.3 5.8 8.1 9.4 10.9
EPS(#3#/71.) 0.38 0.54 0.80 1.00 1.26
P/E(1%) 38.0 26.8 18.1 14.6 11.6
P/B(#%) 1.7 1.7 1.6 1.4 1.3
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Lk G 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 L) 2022A  2023A  2024E  2025E  2026E
ik 907 709 1020 1228 1426  BAMEAN 433 444 573 716 875
N4 494 240 482 494 669  EFlmA 251 256 311 380 449
PR &Y YR &) 216 266 302 439 446 HLHLL A Mo 5 6 8 9 11
Hpb Ak 36 29 61 48 88  EAH A 25 30 37 45 53
AT IR 14 10 17 19 24 EFEHA 40 26 40 45 53
B 81 113 100 173 142 #HA%A 32 39 49 60 73
AR T 65 51 58 55 56 MEHHA -15 2 1 8 13
ERB R 704 903 919 969 1035  FABAEMK -35 9 2 3 3
KA 29 27 28 25 24 HAedcs 9 5 5 5
2w 433 508 553 599 665  AAMEEFHIE -5 3 -1 2 3
TF = 36 41 41 44 47 BEAKE 2 5 5 4 4
H AR R T 205 326 296 300 299 FAELABME 0 0 0 0 0
# =& 1611 1611 1939 2198 2461 12 b 51 82 132 171 222
A G A 180 112 345 497 612 RIS F PN 31 24 26 24 24
s AR 30 11 187 334 417 BRI L E 4 6 5 5 5
REAT 23 B AR AR 107 71 121 128 158 AHEEH 78 100 153 190 241
HAbF ) R 43 31 37 36 37 PiEAL 17 14 24 30 40
kR A 6 5 5 % F)H 62 86 129 159 201
KA 2K 0 0 0 Y HAL AR -3 -5 -7 -9 -11
HALAER ) 6 5 5 va & £ 8] % A1 64 91 135 168 211
® At 186 118 350 503 618  EBITDA 92 142 228 283 342
JHMFRAE 6 18 11 2 9  EPS(%) 0.38 0.54 0.80 1.00 1.26
A 120 168 168 168 168
H AN 858 812 812 812 812 EXFg e 2022A  2023A  2024E  2025E 2026E
[ &1 442 497 570 656 756  RKEES
12 B EN A RAE RS 1419 1476 1578 1693 1852 & LMA(%) 23.4 24 29.2 24.9 22.3
AR AR A 1611 1611 1939 2198 2461 &L FIE(%) -56.4 59.7 61.8 292 30.1
V2B TE N )4 Y) -49.9 419 48.0 242 25.8
KAV
25 & (%) 42.1 424 45.7 46.9 48.7
&) & (%) 14.9 20.6 23.6 23.5 24.2
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 43 5.8 8.1 9.4 10.9
BEEHALR 176 69 209 59 322 ROIC(%) 3.5 5.4 7.0 7.9 9.0
A 62 86 129 159 201 2REe A
I8 4K 27 49 80 92 95 T RAE%) 11.6 7.3 18.1 22.9 25.1
W %% A -15 2 1 8 13 % AR & (%) 322 -15.0 -183 9.2 -13.5
#ZFEMK 2 -5 -5 -4 4 A E 5.0 6.3 3.0 25 23
BEFELH 29 -78 2 -201 10 &L E 43 4.8 2.5 2.0 2.0
Atz g AR 76 19 3 5 6 BB
BT EFHALRA -339 -287 -108 -133 -4 ERFRER 0.3 0.3 0.3 0.3 0.4
WAL 249 298 113 137 167  RMKHEHFE 2.5 22 24 23 23
EEidy -75 -30 -1 3 2 BRI ASEER 3.6 29 32 3.1 3.1
HAIE T AR -14 41 5 2 2 EEAEE ()
EFEHASR -11 -34 -26 -66 63 FERROK G (RATRETE) 0.38 0.54 0.80 1.00 1.26
48 IHE 30 -19 176 147 84  HREEILA(RIHER 1.05 0.41 1.24 0.35 191
KA 0 0 0 0 0 HRETE(RIAER) 8.43 8.77 9.37 10.06 11.00
£ 38 B3 e 0 48 0 0 0 AEMEeE
FANARIE Do 13 -46 0 0 0 PE 38.0 26.8 18.1 14.6 11.6
HME T ALK -54 -17 -202 2212 -147  P/B 1.7 1.7 1.6 1.4 1.3
R iR -166 251 75 -139 94  EV/EBITDA 21.4 15.8 9.4 8.1 6.4
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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
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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 %,
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