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B 2024/8/30
L AT AL (L) 7.95
—F R & RIK(T) 12.56/7.50
EfL(L ) 118.07
RABTAL(fT ) 118.07
B A(TRR) 14.85
AR AL A (TLRR) 14.85
U 3 A A #FF (%) 50.5
Bt A% B
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2024 —F 4R &R 4RE) -2024.4.23
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4 -2023.11.15

Q2 B4 &= IR K38, HEAL T & A

& Q2 HEREMFILAE, S L+EUERERTMNE, £H “EN” HK

8] KA 2024 IR, 2024H1 28] R I LA AN 54.8 L, FH-15.3%; %
)3 FFH4FE 55 124, FH-59.5%; £MiedEEad44)E 55 2L, AL
-58.5%. ¥ Q2 kA, NS FATLMAN 321 12, Fb+42.1%; FAEFEF
A)E 42 107, FHRE+208.9%, SFI I EE4 A0 4.2 100, FRL+214.3%.
KAV L 2024-2026 F B AV TN, AT 2024-2026 SF )2 A4 ALE 5 A A
12.0/16.1/18.4 1z 7., F)+b-42.7%/+33.4%/+14.7%; EPS % 0.81/1.08/1.24 7., 3t
ML ATRLH PE 7 9.8/7.416.4 4%, % B E|NSIMER FRANA M E, BALTRERXX
R RRATE, B “EN” P4,

@ HER WS Q2K A EIRILBK, HRBAIFILKE

(1) Q2 M4 A4 FIF B 2024H1 HE% 42 H 705.6/575.9 F vk, Rt
+9.3%/+1.7%, 3 2024Q2 BE & = 4= A 393.9/337.6 77 vk, It +26.4%/+41.7%.
(2) Q2K BAIZFILA & 2024HL wb L E MK 637 Tivk, FlHL-19.2%, AL+
2024Q2 =h I E M4 640.9 /e, FREb+1.5%; 2024H1 /3] wh ki £ 4] 4 282.5 1/
b, FH-41.6%, 3P 2024Q2 vk ik £.4) % 294.2 /et #FEE+10.6%.

@ LT 4: 2024H1 RER T ABBEAAR LKA E, Q2 BARE %

(1) 2024H1 REBARKE. 2024H1 k& Z4EH 47.8/476 Fvk, Bt
-2.3%/-3.3%, &+ 2024Q2 &~ 45& # 25.7/28.3 75 vk, 3R b +16.2%/+46.3%; 2024H1
JRE NS 20109 ik, Bl H6-12%, H 2024Q2 whE A& H 1999 /b,
R Eb-1.4%; 2024H1 f F bk 241 4 432.3 Tiok, FlHb+54.5%, H+ 2024Q2 #k
B A4 420.8 T/k, FEE-6.3%, (2) 2024H1 T A BhA: B AR L& & 2024H1
CABM Z 452 R 5.6/56 Hok, Flt+16.8%/+18.3%, H+ 2024Q2 ~4i®H
3.0/3.0 ok, IFEE+12%/+19.3%; 2024H1 & A Bt Eobiiids A 11625.9 Tiwk,

Bl Hb+9.3%, - 2024Q2 #ebih4é A 11441.3 Tlwk, 3R16-3.4%; 2024H1 &4
Bk e ok, .4 A-351.7 TLfvk,, ok 7 ARE L KM@, b 2024Q2 T A BEA %
w24 A-613.5 T/vk, ok 5 ARIRLLA AT Ko

@ R AR ERKE, So+EMYIREME

(1) WEARERKE: BRABE LT 3 AN FRELSREH, Wit THF
EREAHA T, B EASIT I TALEIE, Wit 2026 T ¥4 X
BE, ARBREREARNAEE. (2) po+EBRAZLTME: N5 2023 Fo
frib )ik 2] 53.1%, ABE T 2022 S5 17.7pct; Rl BT 3= AL R Z 70 A 42 3
S UATIET LACABLTRE T 20 @ MR Fi2 4, 20 8| 7 Wi

® M [edRT: BN THARTHAN; PR ZERRIAM; #7277 R TR AT,

A mF— &) F IR IR E) A Sk

b a = AR 2022A 2023A 2024E 2025E 2026E

-2023.9.6 B AN (E ) 14,156 13,284 11,238 13,025 14,179
YOY (%) 9.7 -6.2 -15.4 15.9 8.9
)3 54 A (F 7 ) 3,224 2,098 1,203 1,605 1,842
YOY (%) 36.5 -34.9 -42.7 33.4 14.7
241 £ (%) 54.5 41.7 34.9 36.4 375
) (%) 22.8 15.8 10.7 12.3 13.0
ROE(%) 21.5 13.8 7.3 8.9 9.3
EPS(#3#/7T) 2.17 1.41 0.81 1.08 1.24
PIE(4%) 3.7 5.6 9.8 7.4 6.4
P/B(1%) 0.8 0.7 0.7 0.6 0.6
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L e GRS 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 8499 8303 12607 11912 12919  FaA 14156 13284 11238 13025 14179
e 5365 5515 10009 8687 10186 Tk A 6441 7748 7319 8288 8856
R &Y YR &) 275 392 194 466 262 B LHA KA 1016 939 794 921 1002
By TR E 102 272 44 322 77 ELHEA 127 100 84 98 107
A KK 131 180 48 235 62  FEEA 1533 1224 1036 1200 1307
oy 460 535 524 603 639  HARA 11 3 34 39 43
H AT 2167 1409 1788 1598 1693 W% A 323 176 -42 -138 -188
ERFH T~ 21843 22635 18909 20578 20970  FARABIK -162 -117 -112 -130 -142
KA 1922 2153 2728 3345 4002  HAbdes 30 28 29 28 29
B % 5~ 10364 12973 10057 10845 10834  NAMATE LA 0 0 0 0 0
T 5547 5206 4936 4658 4349 BT HIKE 475 289 202 320 322
R |k 4010 2302 1188 1730 1786  FAKEKE 2 33 33 33 33
=&t 30342 30937 31516 32490 33889  BAAB 5038 3313 2176 2881 3310
A G A 10061 7928 9204 9142 9668  FLIMMN 6 16 16 16 16
48 I 3329 2042 2685 2363 2524  HLIE 494 111 156 181 210
R A AR RO AT IR 2828 2860 2910 3388 3464 AR 4549 3218 2035 2716 3116
HAbF ) R 3904 3027 3609 3390 3680  ATiFAL 1253 911 712 951 1091
ERS Rtk 4981 6331 4311 3581 2429  HA)HE 3296 2307 1323 1765 2026
KA 2K 4124 5027 3230 2389 1292 VHBRAERE 73 209 120 160 184
AR R 857 1304 1080 1192 1136 Y3 A& 8 %A1 3224 2098 1203 1605 1842
%At 15042 14259 13515 12723 12096  EBITDA 6164 4830 3358 4034 4535
JHMFRAE -196 36 156 316 500  EPS(1T) 2.17 1.41 0.81 1.08 1.24
WA 1142 1485 1485 1485 1485
AN 309 250 250 250 250 2022A  2023A  2024E  2025E  2026E
R & 13206 13818 15141 16907 18932
V26BN S RERE 15496 16643 17846 19451 21293 F AN (%) 9.7 6.2 -15.4 15.9 8.9
RAF AR AR AR 30342 30937 31516 32490 33889 &L AYH(%) 64.1 -34.2 -34.3 324 14.9
V38 TN -8)4F (%) 36.5 -34.9 -42.7 33.4 14.7
FAES
24 F(%) 545 417 34.9 36.4 375
% ) % (%) 228 15.8 10.7 12.3 13.0
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E EEeIE(CH)] 215 138 73 8.9 9.3
BEEHALR 5699 2673 3086 2201 3830  ROIC(%) 14.6 10.2 55 6.9 75
A 3296 2307 1323 1765 2026  EEfxEEA
718 4K 1302 1321 1269 1344 1485 3 QAR F (%) 49.6 46.1 42.9 39.2 35.7
W %% A 323 176 -42 -138 -188 R fr b E (%) 21.6 15.3 -16.4 -14.1 -23.9
BFEBHK -475 -289 -202 -320 322 mEIkE 0.8 1.0 14 1.3 13
TEFETH 626 -1076 764 -395 872  &HLE 0.8 0.9 1.3 1.2 1.2
H ez AR 627 233 -25 -56 43 HERS
BT EFHALRA -436 -382 2685 -2657 -1524 B AR 05 0.4 0.4 0.4 0.4
WAL 506 631 -2652 2207 1315 mMKRHKEHEE 147.6 99.8 123.7 111.8 117.7
kB AE -0 -78 575 617 657  RATIKZAHE 25 28 2.7 238 2.7
AT AR 70 327 608 167 448  FmgAAR (L)
EFKEHASR -2470 -2318 -1278 -866 807 HATIE (R ATHEE) 2.17 1.41 0.81 1.08 1.24
48 IHE -2067 -1287 644 -322 161 BTN RFAHRED 3.84 1.80 2.08 1.48 258
KA 1027 902 -1797 -841 -1097  BRUETE(RAMES) 10.43 11.21 12.02 13.10 14.34
38 T3 0 343 0 0 0 REkE
FANARIE Do 39 -59 0 0 0 PIE 37 5.6 9.8 7.4 6.4
HRE T4 -1469 -2217 -125 297 129 P/B 0.8 0.7 0.7 0.6 0.6
A4 Y A 2793 27 4493 -1322 1499  EV/EBITDA 2.4 3.0 2.7 2.3 16
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

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,

LS Ce UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
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 .
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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,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
3B #e45 2
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