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L AT (T) 18.13
—F & & RIK(T) 44.33/17.10
E AL ) 25.02
RABFA(T L) 25.02
AR (LAL) 1.38
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I3 A #FE(%) 28.1
A A Y- B

—kdn 7300

16%

0%
-16%
-32%
-48%
-64% =+ T T

2023-08 2023-12 2024-04

HBEERR: RR
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CURYARE, FRMSESER, HHFK
E—) 813 8 RATIRAE) -2024.4.29
(FrEAad i, B. C3uFAN—n0
813 & LA ME)D -2023.8.30

o BARRAMBMARE, BEHFTREAE, £4 B 14

R4 A 2024H1 N 331274, FlH-21.5%, V38440 04 107, Fr-42.4%,
FedE )2 /44008 0.4 12T, Fl-43.1%. 2024 4F Q2 Bk 1.6 12T, FlH-24.9%,
JaB 4 AlE 02 120, F-40.1%, edf)as44)iE 02 12, F-40.1%. #*
FEFRE E AN E BT, &A1 A 2024-2026 SF B A TN, T 2024-2026
A EAIES AR 09 (-0.4) 12T, 1.0 (-0.5) 12T, 1.0 (-0.5) 1z, Fay
#1-33.1%. +5.8%. +6.0%, EPS % %% 0.66 (-0.27) . 0.69 (-0.41) 5T. 0.74
(-0.39) 7T, BATAM AT PE A4 272, 25.7. 242 4%, N F&54st > &
Bl Fe BB IE, HRERIGHB LG A DR RAE, B “BH TR,

O AR ERXBREHAAFENE, ARBRERD*REEANLAE

2024H1 &) & £/K = KB HH 2.1/0.9 12T, A H-22.5%/-23.6%.
2024Q2 M& E£/KFE XS HH 1.1/0.4 /27T, 2 HFE H-23.5%/-27.0%. /8]
FLHEMNTHERZZLRBETE R ATIIG, o8] BHRIAFETL, 2 F
IR, T4 = S saM), B EIAKRZ B, THL S TERE K.
® LREHERE, REKAFLTH

2024H1 RE/HAR/HL R RE A F TN 2.1/0.1/0.8 127, 4 A1F H-20.0%
[46.5%/-25.6%. 2024Q2 F& /T A2/3L K F 8 5 A B H-22.9%/-7.9%/-26.2%. LF
FNE) S REHKERAE, TTELBEBKRNRITE, &F Fiodt BT M,
ARNNWRELEREN B, o KI1ETFfT T i,

® MK M TFLARTR, FEFAEMHEM, FHRTH

2024 F Q2 £ A E [ pb-1.34pct £ 24.70%, it £ 2 H5RNTHE L AEAN
MEBAHKX. HEFTRE/TELTRAE/FAATAE/ M S TAES>RAL
+0.01pct/+3.03pet/+0.01pet/-0.05pct, & 32 % Bl F g A0 2 2 37 AL A5 H
3 AP 8, HAY R E At A5, Q2 4 AR p-3.68pct £ 14.51%.

O N[eRT: ENEFTANE., THEF BN, RA LK,

W %8 B A2 B A AR
Fir 2022A 2023A 2024E 2025E 2026E
W IEN(F 7 ) 798 799 639 672 711
YOY (%) 4.4 0.1 -20.0 5.1 5.9
)z #0441 (F 7 L) 143 135 91 96 102
YOY (%) 7.9 -5.4 -33.1 5.8 6.0
£ 5] F (%) 24.1 26.4 232 234 23.6
A (%) 17.9 16.9 14.2 14.3 14.3
ROE(%) 11.8 10.7 72 75 8.0
EPS(#78/7) 1.04 0.98 0.66 0.69 0.74
P/E(%) 17.2 18.2 27.2 25.7 242
P/B(4%) 2.0 1.9 1.9 1.9 1.9
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 1100 1095 1061 1092 1097 BN 798 799 639 672 711
e 805 843 836 844 864  Eikm A 606 588 491 515 543
R MK E A B AR 3K 5 10 0 0 0  TLHLRAMHMm 2 4 3 3 3
Hpb gk 1 1 1 1 1 ZTL¥EA 31 40 34 35 37
AT IR 53 36 35 39 40  FHEHEA 31 43 35 36 39
oy 33 37 21 40 24 HFEFR 3 4 3 3 4
AR 204 168 168 168 168 M4 % M -16 22 20 21 21
R T > 204 285 239 222 207 HEBAEHK 0 0 0 0 0
KA 0 0 0 0 0 ks 4 2 2 2 2
B3~ 11 260 223 202 183 AAMMETFHE 0 1 0 0 0
TF = 9 11 12 14 15 BE4kE 16 5 5 5 5
H AR R T 184 15 4 6 9  FAAEKE 0 -0 -0 -0 -0
# =& 1305 1380 1300 1314 1304  HLAE 160 150 100 106 112
A G A 85 106 32 36 33 FRSMEA 0 0 0 0 0
%2 A 3 0 0 RIS S 0 1 1 1 1
REAT 235 B AR AR 47 68 #9430 160 149 100 105 112
HAbF ) R 38 38 32 36 33 PiEAL 17 13 9 10 10
ERS Rk 6 5 5 5 %A 143 135 91 96 102
KA 2K 0 0 0 0 Y HALFARS 0 0 0 0 0
HALAER ) 5 6 5 5 5 va & £ 8] % A1 143 135 91 96 102
R At 91 111 37 41 37  EBITDA 140 133 99 105 111
VHE ARG 0 0 0 0 0  EPS(%) 1.04 0.98 0.66 0.69 0.74
A 100 138 138 138 138
FTANAR 651 613 613 613 613 205 E 2022A 2023A 2024E 2025E 2026E
RS & 463 519 563 599 639 ARk
12 B EN A RAE RS 1214 1269 1263 1273 1266 & LA (%) 4.4 0.1 -20.0 5.1 59
RAxA R AR A 1305 1380 1300 1314 1304 &k FIE%) 13.4 6.3 -33.0 58 58
V28 THA BRI Ye) 79 -5.4 -33.1 5.8 6.0
KAV A
A F (%) 24.1 26.4 23.2 23.4 23.6
A E (%) 17.9 16.9 14.2 14.3 14.3
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 11.8 10.7 72 75 8.0
ZEENASR 157 172 45 76 112 ROIC(%) 10.0 8.8 5.4 5.7 6.2
b IR 143 135 91 96 102 ks
718 4K 4 10 25 25 24 T RATE(%) 7.0 8.1 2.8 32 29
w435 A -16 22 20 21 21 A G & (%) -66.2 -66.2 -66.2 -66.3 -68.3
#ZFEMK -16 -5 -5 -5 -5 mEkE 13.0 10.3 33.6 29.9 33.7
BTEFELH 22 30 -45 -19 12 A E 11.9 9.6 31.8 27.7 31.8
Atz T LR 20 25 0 0 0 FiEfkh
BT EFHALRA 188 -51 26 3 4 ERWERMER 0.6 0.6 0.5 0.5 0.5
WAL 86 93 21 JL MK 2K B 4% % 179.9 106.8 0.0 0.0 0.0
EeEidy 257 36 0 0 0 AR ASEE 37.8 13.7 14.4 0.0 0.0
H AR F AR 17 6 5 5 5 HEAAE ()
EFEHASR -103 -83 -78 -65 87 ERROK (R AT 1.04 0.98 0.66 0.69 0.74
48 IHE 0 0 0 FNEEINE RIS 1.14 1.25 0.33 0.55 0.81
KA 0 0 0 FROF T (RATHER) 8.80 9.20 9.15 9.22 9.18
£ 38 B3 e 0 38 i S
FANARIE Do 0 -38 P/E 17.2 18.2 272 25.7 24.2
HRE T4 -103 -83 -78 -65 87 P/B 2.0 1.9 1.9 1.9 1.9
B A ¥ A iR 242 38 -7 8 21 EV/EBITDA 10.4 10.9 14.7 13.8 12.9
FAERR: R FFRIEFRI AT
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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
GG B3 Hm F R B ATA RGN AI & R 5T & AR 69 5 AT T IR IR B 69 17 1) B & QL A6 R 09 R Ae e
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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 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 RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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 G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

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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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065
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