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L AT (L) 8.04
—FREHRIK(T) 16.89/7.58
AL ) 70.75
RABTFEMAT ) 70.75
B ALY 8.80
RAB L A(TIR) 8.80
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® Tk R HARE, PHAELEZIZXEBANTE, HE “EN” IR
2024H1 2 8] Bl 4.08 17T, B H-15.63%, V384 41E 5274 75 4, FlH-29.29%,
FodE4 A0 1083 77 L, FH-71.91%, JELA P BFANI 2 1872 77 o 2024Q2
BB 175 Lt B Ee-20.46%, 135 % 4108 2260 77 T, B H-24.30%. 2024H1
N ERAMTFRARETHE, X0 EBREAFEBARRY K 6 A REAMTFREE
Wha, T BERFIAEM TR, Ao kbGKE, FENHPRATLTE,
AR RN LA BT, RAVEAEEBA TN, Tt 8] 2024-2026 S5 )3 £ 4 A
%R 2.95/3.89/4.99 12T, EPS 4%H1H 0.34/0.44/0.57 T, HATALH T PE
SR 28.6/21.7/16.9 4%, HhtF “EN” T4,

©® K BNAR T WA, HHF A FEE

2024H1 72 3] 4K 4E 2.4 /45 & 4 A1 F 2538%/11.74%, [ Fe-3.53pct/-3.81pct, A
] 5% A & 24.09%, F)rb+3.88pct, AT 9% B F 34w £ & RN ) e KAL) B,
2024H1 #F K ZNFI L3 K 19.81% % 3797 7 7, BN L A F4-H 2.75pct £
9.24%. ME 6 AKX, AT RITRMABRAAMIT AR 185, THHARE
KAt 6 A HHEMERFAF R LT 1181, TAEHZ L 9491%,
AR F A AR AR FRAT, RS H Al L e R A,

o KM T EMFHFHME FHME, MEELBRXEIRANTEAZN

(1) 2RFF: 2024H1 ERA-FE I 3.85 10T, FlH-15.35%, £41F 25.15%,
Bl tb-3.03pct, EARFTRIALAEZERA. AR EH L FRATHESF N, M
WTFE, BAZTREIE ., FEHIEB, R EFRHLRERBAE S XA, Wit 2024
Fon S| RIATE 2R BRG, R AL A BT %, AN 8] BAE ] E. (2)
H A A F 2 2024H1 K/ KA/ R E AT EBIL 141/608/1074 T L, Rk
-1.72%/+82.59%/-10.63%, KAGHF =M FF W ah 4 E &8,

O UM F: B HAMAE e, AP AR K hE R LA F.

W %1% A E LG AR
AR 2022A 2023A 2024E 2025E 2026E
R ONENE) 1,326 1,552 1,454 1,777 2,273
YOY (%) 204 17.1 -6.3 223 279
V3 B4 AVE (B 7 ) 253 256 295 389 499
YOY (%) 8.8 1.0 15.3 31.7 28.3
24 % (%) 319 28.8 28.8 31.7 334
% F F(%) 19.1 16.5 20.3 219 21.9
ROE(%) 8.1 7.7 7.9 9.6 10.9
EPS(#3#/7.) 0.29 0.29 0.34 0.44 0.57
P/E(4%) 334 33.0 28.6 21.7 16.9
P/B(#%) 2.5 2.4 22 2.0 1.8
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 E £ (B 5 1) 2022A  2023A  2024E  2025E  2026E
R~ 3895 4020 4365 4797 5222 FdBA 1326 1552 1454 1777 2273
N4 1140 1317 1816 1825 2151 7l A 903 1105 1035 1214 1514
R MK E A B AR 3K 26 47 0 0 0 FALHA R 5 7 6 8 10
Hpb gk 6 5 5 7 8  EAHA 61 71 65 80 102
AT IR 145 77 131 123 202 EFREA 98 109 93 112 139
oy 799 855 694 1122 1142 #FHEAHA 50 67 60 73 93
AR 1780 1719 1719 1719 1719 W4%m 29 -33 -41 -47 -47
ERB T 733 782 662 764 927  FAEMAEMK -38 -7 -15 -20 -23
KA 0 0 0 0 0 Ak 19 32 25 26 27
B3~ 588 580 482 594 762 ANAMIEEMIE 7 7 8 7 7
PR 84 92 85 78 72 BEAKE 77 45 55 55 53
H AR R T 60 110 95 92 93 FAREKS -0 1 0 0 0
# =& 4628 4802 5027 5561 6150  FLAliHE 299 298 340 451 577
A G A 931 840 730 824 844  FALIMN 2 5 5 4 5
%2 A 3 2 8 8 8 8  waAshIh 8 2 8 6 6
REAT 235 B AR AR 134 84 0 0 0 AIHEER 293 301 337 449 576
HAbF ) R 795 748 722 816 836  FTiFHL 4 2 3 4 5
ERS Rk 110 78 78 78 78 HAB 289 299 334 446 571
KA 2K 0 0 0 0 0 VMR ARE 36 43 39 57 73
HALAER ) 5 110 78 78 78 78 Ja&EN a4 AIHE 253 256 295 389 499
R At 1041 918 808 902 922 EBITDA 325 324 355 467 608
JHMFRAE 273 315 354 411 484  EPS(%) 0.29 0.29 0.34 0.44 0.57
A 880 880 880 880 880
FTANAR 29 29 29 29 29  EXFLE e 2022A 2023A 2024E 2025E 2026E
(RS & 2407 2663 2990 3431 3994 mKEEA
12 B EN A RAE RS 3314 3570 3865 4248 4744 F AN (%) 20.4 17.1 -6.3 223 27.9
RAxA R AR A 4628 4802 5027 5561 6150 & L AH(%) 17.6 0.3 14.1 325 28.0

V28 T 814 A A %) 8.8 1.0 153 31.7 283

KAV

A E(%) 31.9 28.8 28.8 31.7 33.4

5 F) & (%) 19.1 16.5 20.3 21.9 21.9
AERERE T L) 2022A 2023A 2024E 2025E pIpJ3  ROE(%) 8.1 7.7 7.9 9.6 10.9
ZEENALR 39 179 334 73 470  ROIC(%) 7.5 7.1 7.4 9.2 10.7
A 289 299 334 446 571 AzfREeS
718 4K 66 62 59 67 86 W RHF(%) 22.5 19.1 16.1 16.2 15.0
W %% A 29 -33 -41 -47 47 F R E(%) -28.8 -31.9 -41.1 374 -39.6
#ZFEMK =77 -45 -55 -55 53 RFE 42 4.8 6.0 5.8 6.2
TIERELH 277 -146 47 -326 74 EFHE 32 3.7 4.8 43 4.6
Atz T LR 66 42 -11 -11 -13 FEfS
BT EFHALRA 60 -136 123 -107 -188 ERWAARAHEHE 0.3 0.3 0.3 0.3 0.4
WAL 80 119 -61 169 249  RKEEHE 56.4 4.7 0.0 0.0 0.0
EeEidy 70 -69 0 0 0  EATIRFZASEE 8.5 10.2 24.7 0.0 0.0
H AT AR 70 52 63 62 61 FrAgir ()
ERXEHASR 23 7 41 42 45 FRRAKE (R ATHETE) 0.29 0.29 0.34 0.44 0.57
PRl -7 6 0 BIREENERFNHEE) 0.04 0.20 0.38 0.08 0.53
KHHE 2K 0 0 0 FHRATF(RATRERE) 3.77 4.06 439 483 5.39
& B AL A 0 0 0 fEfArbE
FANARIE Do 0 0 0 PE 33.4 33.0 28.6 21.7 16.9
HME T ALK -16 1 41 42 45  P/B 2.5 2.4 2.2 2.0 1.8
R H iR 76 50 498 9 326  EV/EBITDA 18.2 18.0 15.1 11.6 8.5
FAERR: R FFRIEFRI AT
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

P HATIFARE

RS AR AR S RIRE O PTH T RATIR R TARA R A ARIE, A RIRE F K TALT ZAT T RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

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) A AT Ok B MR 5 R LR A

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

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
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
. 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 AE 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 %
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