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AR LEFALR

L B &3t 3
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AARH
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B EREXE
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5.03
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PACIFIC SECURITIES

AR,

202408 H 29 H
AT EIT

I/ L

F R (000858)
BAri: 139.04
FEWEZ:114. 00

A R AR LR R I

FH: BRR KA 2024 SFFFAR, 2024H1 £ AE K 506. 48 12
T, BlEE+11.30%, V284404 198,27 72T, Fltb+11.86%, 4=IE)a#
A A4 189. 39 127, Bl H+11.79%, 202402 52 3. 4% 158. 15 {2,
B Eb+10. 08%, 1344 #)id 50.12 1270, Bl e+11.50%, FedkiaH4%4)
E % 49.00 12T, FEG+9. 24%.,

—EELVHHAAMY, HEXAARRINELEHRA TR, 5~ &,
2024H1 Z AR %/ & 2B 5 %) 52 B IL 392.05/79.06 1T, Rk
+11.45%/+17. 77%, Z 7B Kk, e 2M kA, 2024H1 AAR iR 4K
B/ N A K 2. 42 Fok/162.04 T /v, Bl E+12.1%/-0. 6%, =M
AT TR K3 1618 Fofk B MR GEN, & RIZTHMNFAN
WA&AE T A R T IE K, N FmIEIRE AT HEA LB, K
713E5h 1618, 39 FEAEMZR KR, @i “EHEH 1AL+ InHE
&7 0L, FRANHAZFEIIERK, LF 1618 45582, LFFM
%iﬂﬂéﬁ; 50%, A HTS 45 B, 68 KRB AR, TA LT

ZHF3, mﬁ%ﬁ”*%%o%ﬂﬁ%ﬁ%ﬁ%%ﬁ&ﬂﬁ%
/14. 60 77 /%, BlE6—23. 7%/+54. 7%, K& Z 7)iE G F S M1 8
F MR AR, NS HE R AR A, BARBE, BARAF R, xE
K¥ESATE, KB BISFF SN, oK SHT HFrER T H 47,
T ETHEHARL, SNTEFTHF= T HIETHTIEE, ok
FoE AL 1218 FRZMKREBOGEL . SF R 7BAHHRAR K, B
¥ FFHRAT AL E B P38 KAB 70%, 4 X3k, 2024H1 /3] ZR 3%/ & 2R/ 3R
/A63R/ P AR A 52 LB 135. 52/34.96/167.59/48. 41/84. 62 1. T,
B tb+15. 70%/-0. 58%/+16. 66%/+8. 16%/+8. 22%, K AE T % ®I, %
AR MR, eI, P RAAME, HRE, NS A/ BHTANAE
MBI 195.17/275.94 17, B H+11.01%/+13.51%, 4 % & it
41%/59%, 23&4?;’?5*!(%73‘@ 2024H1 /) 8] 3%/ d 3R/ B 37 /AL 3R/ P R A
Rk BT R 2 5 Mk 760/445/441/355/529 A, o A 3E Ha
+67/+7/—7/+16/+15 A, BRIREFZA T F ¥ 268 £ 950 4>, & H
ZANT B ATk 3480 AN, A 3w 366 A, RIBAT GRS A
ThFRBER R, 240 ARE, NAFSHEE “Z5—K7 &
K, TR 634 REFJEOEBERITRAR, 639 K “RARKA « o ¥

TR BAFEK.

SFREBRIER, SR AREARLTR. 2024H1 N3 LA £ H
77.36%, F)EH+0.58pct, P 202402 £4) % 75.01%, F)rb+1. 74pct,
ZPB RS A F, 202402 AL B/ AR/ 12 R R E
A 14. 62%/17. 34%/4. 26%, F) tb+0. 44/+1.97/-0. 33pct, 4 & % A &
AN R BT S RIEKES, Mt RMmK 1618 124826, % A &%
No 2024H1 %4 %3k 39.15%, F)Hb+0.05ct, JL+ 202402 4 #) % ik
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AR RYFARFETA, SR A REREAMLF

32.82%, FRltb+0.20pct. 202402 &R % fih 81.58 1z, R/t
+45.09/+31.10 12T, BA+A ALK L 34 1+189.25 LT, Bl
+51. 64%, & F Atk AL F AT ERHFHBRA T, 2024 F0 544
HARARE, & F BARBRARFEFRIZEOE K, BAT kA TR T HEEGR,

B EI: Tt 2024-2026 SEAN3EIR 11%/11%/10%, )3 54 F)
EIE R A A 12%/11%/11%, EPS 47154 8.69/9.64/10.68 <, R
PE 5714 13x/12x/11x, #P8& 2024 F 54T 16 42, B AR 139.04
T, LAFREEN,

R4 47 L BUR R, R Fa 2 4 MU, SRR A M. 4T
b 55 % Ao B R

B AR A F AR

2023A 2024E 2025E 2026E
kN (FF L) 83, 272 92,576 102, 611 112, 939
B Wl N3 K E (%) 12.58% 11.17% 10. 84% 10. 07%
BE%A (7 1) 30, 211 33,728 37,412 41, 465
AR K E (%) 13.19% 11. 64% 10. 92% 10. 83%
WEELE (L) 7.78 8. 69 9. 64 10. 68
1 &% (PE) 18.03 13.12 11.83 10. 67

FAIRB: BT, KPFEUER, E: WFFRMEERERKAE

FH LI RIELZ B0k F A2



@

ons ®

AN EL

PACIFIC SECURITIES

IEZS

3] &t
Ak RHFRESTM, SR AGRRASRERMLS

20224 20234  2024E 20256  2026F 20224 20234  2024E 20256  2026F
it 92,358 115,456 120,823 134,010 148,020 &N 73,969 83,272 92,576 102,611 112,939
R AT 2R 292 212 11,437 4,444 6,376  HLRA 18,178 20,157 22,230 24,403 26, 980
B 15,981 17,388 19,270 21,219 23,373  E LML A 10,749 12,532 13,424 15,392 16, 941
EARH T 28,935 14,126 18,083 25,863 23,229  HEHRA 6,844 7,796 8,332 9,543 10,165
AT AT 137,566 147,182 169, 613 185, 536 200, 998 ek 3,068 3,319 3,240 4,002 4, 287
K AR AT 1,98 2,020 2,077 2,132 2,181 W %% A -2,026 2,473 1,697 -2,658 -2, 948
e B oo 0 0 0 0 0 w7 BALB K -26 -4 -6 -8 -5
R~ 5313 5190 4,980 4,782 4,607 @ #HEME 93 58 107 105 108
BRI 3,773 5623 7,004 8,456 10,017  ANRMEZF 0 0 0 0 0
M FFFR IS 519 2,057 2,598 3,278 4,198  EALAHE 37,174 42,004 46,888 52,009 57,616
K I 458 R 159 163 167 167 167  RRAEZTHE -71 -91 -55 -55 -55
HAeAER AT~ 141,062 150,379 172,592 188, 338 203, 671 CURERE 37,104 41,913 46,833 51,954 57,561
&Rt 152,812 165,433 189,418 207, 154 224,843  Fiig#i. 9,134 10,392 11,535 12,822 14,218
48 I 3 0 0 0 0 0 AAlE 27,970 31,521 35,298 39,131 43, 343
R A A A 2R 8,151 9,614 9,712 11,081 12,302 @ VHEERE 1,280 1,310 1,570 1,719 1,878
LT LR 0 0 0 0 0 12 A% A4 A E 26,690 30,211 33,728 37,412 41,465
A 5 27,974 23,469 32,295 33,849 35,999
R A 3,882 3,882 3,882 3,882 3,882 20224 20234  2024E 20256  2026F
FARNAR 2,683 2,683 2,683 2,683 2,683 @ EA% 75.42% 75.79% 75.99% 76.22% 76.11%
P& 107,464 122,994 136,485 149,580 162,019 4t 4A% 36.08% 36.28% 36.43% 36.46% 36.71%
IEE: NI F & 114,028 129,558 143,050 156, 144 168,583  HHERANEKE 11.72% 12.58% 11.17% 10.84% 10.07%
VR FRA G 2,669 2,791 4,361 6,081 7,958  EBIT #k% 14.15% 12.54% 14.35%  9.22% 10. 79%
MR A A ATt 116,687 132,349 147,411 162,224 176,542  HHliEM*k % 14.17% 13.19% 11.64% 10.92% 10.83%
0 AR Ao P AR AR 152,812 165,433 189,418 207, 154 224,843  ROE 23.41% 23.32% 23.58% 23.96% 24.60%
ROA 17.47% 18.26% 17.81% 18.06% 18.44%
ROIC 22.58% 22.41% 22.99% 22.81% 23.22%
20224 20234  2024E 2025  2026E  EPS(X) 6. 88 7.78 8. 69 9.64  10.68
ZF ALK 24,431 41,742 26,718 39,415 45,292  PE(X) 26.28 18.03 1312 11.83  10.67
R AR -1,716 -2,932 1,514 ~-1,909 -2,257  PB(X) 6.15 420 3. 09 2.83 2.62
AR ALAR -13, 105 16,300 -19,838 -24,318 -29,025  PS(X) 9.48 6. 54 4.78 4.31 3 .92
438 iR 9,609 22,511 5,366 13,188 14,010 EV/EBITDA (X) 16.91  10.61 7.10 6.25 5.39
HHRE: BT, XPFIEKX
IF H ol 2 I L Z )G 69 %97 335 FiE ha4 TH BZ
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1. LR

A it AR 6 AMNA A, ATRBAREIRZ T IR 300 454 5% 1

P AR 6 ANA A, TR ERERAT P E 300 45 5-5%5 5% i ;

Eik: WitARO6AARN, Tk BRI IEAT 7% 300 254 5% AT o

2. A

FEN: AR 6AAR, MNABXT PR 300 458K M £ 15% A £ ;

Wb SRR 6 AR, AR PR 300 A HKIBAT S%5 15%Z 1

BA: MitAR6AARN, A4t E 300 1K kA T-5%5 5% 4] ;

WA ALK 6A AR, ARAxT IR 300 453k t@ A F-5%5-15%Z 4] ;
Fh: Ft Ak 6ANA RN, AMAEABR PR 300 48R KR T-15% A T o

RFEHEHRIE

AT TG AR A 9 TR bL5 D E_ETLE
LB A R #4500 5 B AT KR 10 2D &
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FREJE R 100044
e X At AL LS
et « A5 D

FVFHTE: 95397

FUFIBAE:  kefu@tpyzg. com

BHEFEHY

KPR SR AR A BR A B B ISR 3R b 55 5e A%, AR gt E AR
91530000757165982D,

AR BERIE T AT 50RO R IXLAE B AR AN 58 BAEAMEAL I RAE. Tl A
e DAL AR A BT AT ST M B AR N SRR ORAIE, AN STl o % AR A AT T BOIE S P
R I USSR N AN AN S I A SRR LGS, I A o Binid e S5 5k
SR, o T R R U P AR s B NPT SR AT A LR B R AN T DT, 3R
O3 ) BRI U AT BE 2 A T R TR B 2 =) B A AT RIESR Skl IR AT 28 5, B W] RENIX L 4 A 4
P BER PR AT WS IR 55« AR RBUA AR IR Ity B IR A = I, REAS IV AEfTHL
FAAN NG EHEE B Efl. A& EAERAARS, PR EA,



