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L AT AL () 13.73
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O EEMNTE, XEHRFFELIRARK, BHFENFL

8] AR 2024 4R, 2024H1 28 EHE LI 3724 1, BH-02%; 5%
M2 FAFE 294 1070, RE-18.2%; KAi=dE G354 F1/E 289121, Rk
-16%. £ Q2 kA, NE)FIE LN 199.5 10T, Fb+14.9%; 52313844
18 135 1270, FREb-15.4%, SM4edEB 384410 132 120, FREB-15.5%. #
BB R BN T A, RAVTF A 2024-2026 SF BAVFAM, Fit 2024-2026 F /5 8] )2
# & A8 57.5/642/683 1 . (AT AE A 65.7/69.4/73.6 1L ), R
-7.6%/+11.6%/+6.3%; EPS # 2.14/2.38/2.54 7t., 3t B ATALM PE # 6.4/5.8/5.4
Z. HMBAFA NP RZREME, LHERERPER, BEENITLH.

O BERLS: HRFTHERILEE, KN THREEELARNLDE

(1) AEEAHERILEE: 2024H1 Bt 4= 1032.3/803.3 Hwk, Rt
-8.9%/-18.2%, H % 2024Q2 ~4i& 508.7/400.7 F ok, 3REB-2.9%/-0.5%. (2) ¥
T REEZE LA R LR E: 2024H1 b ENA 11443 T/ek, Fl1-9.8%, H
B 2024Q2 rhEEE MR 1112 7T/ek, FREE-5.5%; 2024H1 wbtE m A A 564.9 T/wk.,
Bl EE-15.7%, 2P 2024Q2 sblf i A K 537 /vk, 3RE-9.4%; 2024H1 whtk 2.4
A 579.4 ik, R H-3.3%, H¥ 2024Q2 vhHE£AIH 575.1 Tk, FRHE-1.5%.
O LT d: PEEEZLERILAEER, BERRHA RN AR TSR
(1) BRZHEAT A, PEAHERILAEEE: X 5@, 2024H]1 44
=4 169.8/170.5 7ok, FH-1.8%/4-F, H+ 2024Q2 & 4= 82.2/84.1 ok, 3F
1-6.2%/-2.5%;: FEEH @, 2024H1 Z 45K 16/11.8 Fok, [ b-35.2%/-53.1%,
AP 2024Q2 ZAEH 7/3.6 Tk, FI-22.8%/-55.2%; CEE7 &, 2024H1 &~ 44
4 7.6/6.4 ok, (2) BERBAH KNS KB TE: E4£ 7@, 2024H1 -F
HEMN (REMR) #2127 vk, BH-15.8%, 2+ 2024Q2 F3HEMH CREH)
#1937.4 /b, FEE-16.2%: FEEH @, 2024H1 FHEN REH) H 21775
Aok, BIELA AR, Hd 2024Q2 FHEM (RAM) #H 2209.6 T/vk, ik
+2.2%; CTEEZH &, 2024H1 -FHEMN (REHB) A 5397.9 T/ek, 2024H1 E 5%
WA R L Kt TR, PEEMAER LA RF-FayR o, BEAL T £ 2R AR
TN A TS A B 2= 3%, 2024H1 2R 20 ORA4L) A 1692.1 T/ek, Rk
-16.4%, ¥ 2024Q2 HAFER M EAN CRaH) H 1591.7 /v, FEE-11.2%,
B — R AL L3t THEAL T = S48 T Fext Ak 57 69 %5 v 6

® 60 Tob AR CEER BXAF, XKEHF AL IRE THEAK

() BERFT&: AFH 800 7 vb/SF 182 BB H Mt 2025 FRZER; A 300
T ok /S0 T 2023 S 11 AR BERKEEFRAS, FRELAZE
NEVRA P ETE RIS, (2) BRI A ®: FEELZASFA RH 60 Heb KT
B Bt N IRR A F BTN, T X] 2024 4 35 ek, WITPER, LS
A A EERAEY 10 Aokt PR — W ES. 3 AebarBRES . 3 7 vb O A e A Ao B
O A& T: ZBFERKRIAAMM, RN THARAM, F BT ATAY.

W %48 & Ao A B AR AR
EEE 2022A 2023A 2024E 2025E 2026E
R NCE D) 69,062 73,387 74,088 92,109 92,254
YOY(%) 5.5 6.3 1.0 243 0.2
)3 A 4 A (F 7 ) 7,011 6,225 5,754 6,422 6,829
YOY(%) 42.8 -11.2 -7.6 11.6 6.3
2% (%) 23.1 18.9 19.7 19.1 19.0
H A (%) 10.3 8.1 8.6 7.7 7.6
ROE(%) 18.8 14.3 13.3 13.3 11.9
EPS(#3#/70) 2.60 2.31 2.14 2.38 2.54
P/E(f%) 53 5.9 6.4 5.8 5.4
P/B(1%) 1.1 1.0 0.9 0.8 0.7
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 21041 18965 19977 26914 21445  FBREA 69062 73387 74088 92109 92254
Na 8453 5445 8064 10529 9309  FLmA 53074 59538 59524 74493 74731
R MK E A B AR 3K 2566 2647 2893 3887 2891 B LkALE A Ao 894 876 877 1128 1108
Hpb gk 287 277 317 417 315 BFLHA 188 202 204 253 253
AT IR 628 638 561 961 564 EEFA 4388 3672 3707 4609 4616
oy 2775 2900 2643 4428 2625 AR HA 1624 1752 1797 2671 2675
AR 6332 7059 5498 6691 5743 WM& A 633 791 655 681 631
ERB T 62995 68026 66381 76618 75326 FEREAEBK -245 -229 -231 -287 -287
KA 1121 1125 1202 1267 1333 HAelks 307 282 282 250 250
i* ; 39598 38092 36691 44717 42071 AAMMEEFHIKE 9 43 26 35 30
N W 15737 18164 19561 21095 23029  #HFAMKE 100 139 110 116 117
H AR R T 6538 10645 8926 9538 8893 FEREAME 44 143 60 60 60
gl 3 84035 86991 86358 103532 96771  BFLAB 8633 7072 7509 8379 8317
A G A 26891 27329 23453 34418 23831  FWISMEA 51 111 85 82 92
FsR il 1960 80 80 80 80  EakshE b 426 127 127 127 127
REAT 235 B AR AR 12342 13926 12318 20615 12382 #|HEEH 8257 7056 7467 8334 8283
AR RAT 12589 13323 11054 13723 11369  Figst 1118 1106 1076 1201 1242
ERS Rk 19142 18118 14971 15493 13630 % #iHd 7139 5950 6391 7133 7041
KA 2K 8875 6596 5060 4986 3152 VBB AR AR S 128 -274 637 711 211
HALAER ) 5 10267 11522 9911 10508 10478 va & £ 8] % A1 7011 6225 5754 6422 6829
R At 46033 45447 38424 49912 37461  EBITDA 12895 11633 10703 11946 12314
JHMFRAE 4613 4244 4881 5592 5803  EPS(%.) 2.60 231 2.14 238 2.54
A 2481 2481 2481 2481 2481
AR 8346 8209 8209 8209 8209 EXFp s 2022A 2023A 2024E 2025E 2026E
[ & 21294 24901 29747 35421 41414 RKseS
12 BB S RERE 33390 37300 43054 48029 53507 BN (%) 55 6.3 1.0 243 0.2
RAF AR AR AR 84035 86991 86358 103532 96771 B LALH(%) 34.1 -18.1 6.2 11.6 -0.7
128 TEA S AT %) 42.8 -11.2 7.6 11.6 6.3
KAV A
25 & (%) 23.1 18.9 19.7 19.1 19.0
A E (%) 10.3 8.1 8.6 7.7 7.6
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 18.8 14.3 13.3 13.3 119
BEEHALR 16669 13031 8742 17566 5173  ROIC(%) 19.7 15.3 16.0 16.5 14.6
b IR 7139 5950 6391 7133 7041 EEfEEeS
718 4K 4187 4300 3101 3576 4047 T RAIRE%) 54.8 52.2 44.5 482 38.7
w435 A 633 791 655 681 631 A G & (%) 26.9 25.4 7.8 3.4 2.1
#ZFEMK -100 -139 -110 -116 -117 RFE 0.8 0.7 0.9 0.8 0.9
TIERELH 4197 2167 -1248 6476 -6238  &FhbE 0.6 0.5 0.7 0.6 0.7
Atz T LR 613 38 -47 -183 -189 FiEfkh
BT EDALR 7848 -8597 873 -13760 2532 ER{ERAHEE 0.9 0.9 0.9 1.0 0.9
HAXLE 7160 8004 3066 13237 2663 RIKIKEJE A E 415 39.7 40.2 403 40.2
EeEidy -1068 -1009 -77 -65 65 AT HE 5.2 53 53 53 53
H AR F AR 381 415 2270 -458 196  &FRAR (L)
EFEHASR -5539 -7602 -5250 -1342 -3861 B B (R AT HEE) 2.60 231 2.14 2.38 2.54
48 IHE 3K -3337 -1880 0 0 0 BIREENARFHHEE 6.19 4.84 3.25 6.52 1.92
KHHE 2K 21 -2279 -1537 -74 1834  BRLETARINED) 12.32 13.77 1591 17.76 19.79
38 T3 0 0 0 0 0 REkE
FANARIE Do 17 -138 0 0 0 PE 53 5.9 6.4 58 5.4
HRE T4 2197 -3305 -3713 -1268 2027 P/B 1.1 1.0 0.9 0.8 0.7
B A ¥ A iR 3282 -3169 2620 2464 -1220  EV/EBITDA 3.6 3.9 3.8 3.2 3.1
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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,

S IR AR E

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
F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
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,

RERTIFEHAA

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 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
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 %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 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 HARITAATIT,

T IR AE AT AT

L& ]

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