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L AR (L) 39.08
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€2024Q1 LG BAIE, HEEXiEE
% 5o B AAHRT A 9 R LR MR E
W Hr— 842 B B AHIRAE) -2024.4.28

€2023Q4 LM BKE, T
B+ R BAKERAHE L G—N
813 & R ATME) -2024.4.12

€2023Q3 M NAEfE, £ FIE SRS

®2024Q2 kHARE, HAEHEARKEIE LGB E, £ “EN” L
2024H1 N &) S HAE I 21.31 12 (FH-8.97%, TFR), V2E441E 1.61 12T
(-32.01%), FedpzE441E 123 121 (-404%). £FE L&, 2024Q2 Bk
9.37 127 (-14.01%), V3#4%#18 0.1 12T (-85.89%), FedEy)a#441iE 0.08 1Z
T (-84.78%) . FHAZ A M7 L F KR HSEF B 2024Q2 LHAE, K
TR 2024~2026 F B A TN, T+ 2024~2026 SF 1244 F)7E A 3.81/4.22/4.64
et (RAEA 4.93/5.62/6.39 12T), 3t EPS 4 2.43/2.69/2.96 7T, % ATRLH*F
K PE # 16.1/14.5/132 4% . FRAAHIE A %M, #5653 B +5% A= ht
HEJG LR E, UARIMES M HiETakE s, 44 “EN” 14,

® 2024H1 A EMAR, THFIMDREEE RLIMEZHEK

o K3k, 2024H1 B A/B S Z A5 5 A 1959172 2 o, R 5 5
-11.17%/+26.66%, N4 T iH R E & FZSEF B BN R LE X, 58K, 2024H1
W K/ MK/ RE L R/ XER/AEEDRE/ AR E IR A
-7.9%/-13.92%/-13.22%/-15.14%/-18.26%/+2.11%/+11.14%. /s K ® R & AR 4B K
B, B4z RAELEKIET T, 2024H1/2024Q1 BB N REREFHHH A 261/144
L7, R H-54%/-0.6%, 2024Q2 &M@ A Ay K. AR T, 1TLEKAE
ST F BN B R IAREBERAE, KiEm AR ETEH LA T LS L.
® LA RMEHBEMBITLES VR, FRARANTHILAN TR
2024Q1/2024Q2 £AVE 45 H15 38.51%/34.39%, Rt A1-1.25/-0.95pct, £.A41F
RETHRAYEZABNTLE S B BN TR & Rm, 2024Q1/2024Q2 #A 18]
TR FES AR 25.11%/32.08%, Bl b H1+3.23/+1.81pct, H ¥ 2024Q2 4K /4
[HF KW S kR E R A -2.55+1.49/+2.50+0.37pct « 4F A % R T
2024Q1/2024Q2 V2% #4551 4 12.63%/1.08%, B4 #1-0.54/-5.51pct; =3
)24 A E 5 HIH 9.59%/0.89%, R HuirA1-2.49/-4.15pct,

O M e T: #HMuioE RNAFL; TS HI,; RAHME LRSS,

Ay —NAFEZHRE) BEHEAEERER

-2023.11.14 ¥ 2022A 2023A 2024E 2025E 2026E
W IEN(F 7 ) 4,118 4712 4,466 4,907 5,303
YOY (%) 14.2 14.4 -5.2 9.9 8.1
3 B4 A (B 7 L) 386 445 381 422 464
YOY (%) 36.3 15.2 -14.4 10.7 9.9
)£ (%) 36.4 36.6 36.4 36.5 36.7
R F (%) 9.4 9.5 8.5 8.6 8.7
ROE(%) 16.3 16.3 122 12.2 12.0
EPS(#i#/70) 2.46 2.84 2.43 2.69 2.96
P/E(1%) 15.9 13.8 16.1 14.5 13.2
P/B(#%) 2.7 23 2.0 1.8 1.6
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 3616 3876 3865 4830 4631 A 4118 4712 4466 4907 5303
Na 2116 1528 1652 2337 2292 FdmA 2617 2987 2843 3119 3357
R MK E A B AR 3K 66 157 55 178 73 B LALL R 27 40 29 35 39
Hpb gk 5 10 4 11 6 EFLFA 730 884 844 918 992
AT IR 32 26 29 32 34 FEHER 154 190 201 216 228
oy 651 620 590 737 691  HEAKA 137 143 161 177 191
AR 745 1535 1535 1535 1535 m4%A -4 5 9 10 11
R T~ 1260 1511 1434 1475 1501 W E AR K -28 -17 -20 -20 -20
KA 5 5 6 7 7 HfedkE 32 15 16 15 11
2w 726 768 744 801 846  ANAMAEE AIHE 0 16 5 8 9
TF = 299 324 335 350 370 BEHME 24 25 24 24 24
H AR R T 230 413 349 317 279 FAELABME -0 -0 -2 -1 -1
¥ x & 4875 5386 5298 6305 6133  FLAB 487 492 442 499 549
A G A 2033 2158 1791 2535 2053 RIS F PN 5 28 12 2 2
s BHE K 220 17 17 17 17 Bk 37 6 5 5 5
REAT 235 B AR AR 1433 1713 1281 2004 1532 #VEEHR 455 515 448 496 546
HAbF ) R 380 427 492 514 504 PPiFAL 69 69 67 74 82
ERS Rtk 476 492 390 304 215 #F14 386 445 381 422 464
KA 2K 460 456 354 268 180 U HMAHE -0 0 0 0 0
HALAER ) 5 16 35 35 35 35 va & £ 8] % A1 386 445 381 422 464
%At 2509 2650 2181 2839 2269  EBITDA 569 653 483 528 579
VHE ARG 0 0 0 0 0  EPS(%) 246 2.84 243 2.69 2.96
A 156 157 157 157 157
FTANAR 934 984 984 984 984 EXZETES 2022A 2023A 2024E 2025E 2026E
RS & 1272 1593 1892 2237 2639 MmKEEA
12 B EN A RAE RS 2367 2736 3118 3466 3864 LN (%) 14.2 14.4 5.2 9.9 8.1
RAFA R AR A 4875 5386 5298 6305 6133 & LAHE(%) 458 1.1 -103 13.0 99

V2B TE N )4 Y) 36.3 152 -14.4 10.7 99

KAV

A F(%) 36.4 36.6 36.4 36.5 36.7

% (%) 9.4 9.5 8.5 8.6 8.7
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 16.3 16.3 12.2 12.2 12.0
BEEHALR 613 685 140 955 217 ROIC(%) 12.1 13.3 9.5 9.6 9.7
b IR 386 445 381 422 464  BAxEEA
718 4K 133 153 83 92 103 3~ A E(%) 51.5 49.2 41.2 45.0 37.0
W %% A -4 5 9 10 11 % AR E (%) -60.6 -37.2 375 -56.0 513
FHEHRE 24 25 24 24 24 mErE 1.8 1.8 22 1.9 23
BTEFELH 94 73 -307 463 -329 A E 1.4 1.5 1.8 1.6 1.9
Atz T LR 28 33 2 -7 -8 FiEfkh
BT EFHALRA 85 -1157 21 -102 98  ERXERAHZE 1.0 0.9 0.8 0.8 0.9
HAXLE 303 424 5 132 129 Rk A F 42.6 422 422 422 422
EeEidy 23 -10 -1 -1 -1 RAT T 2K B 4 & 73 8.1 8.1 8.1 8.1
A AT AL R 411 =722 26 31 32 HR#EHE (L)
EFEHASR 762 -210 -36 -168 -164  BROKE (GRATHEE) 2.46 2.84 2.43 2.69 2.96
48 IHE 220 203 0 0 0 BREEAERGHED 391 436 0.89 6.09 1.38
KHHE 2K 460 -4 -102 -86 -88  HRLET S (RAAER) 14.57 16.96 19.39 21.61 24.14
38 I3 4 e -0 1 0 0 0 fEE
FANARIE Do -17 51 0 0 0 PE 15.9 13.8 16.1 14.5 13.2
HRE T4 99 -55 66 -82 76 P/B 2.7 23 2.0 1.8 1.6
B 4 ¥ A 3R 1459 -680 124 686 -45  EV/EBITDA 7.0 5.5 7.2 5.1 4.6
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHho B LRIR, FRIERFZHARGREFZARY (PRE), BTN EFE ket Ay
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 &

B % PR T 7 PR R A9 iX B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
B —HHRE L, 15, LHREEARE T AR5 & LA 5H AHESAENKE,

BREBRTIFEHA

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

& | (Neutral) W7 A 5 B AR T 5 R L AT

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

Bk WBATEAURE BB 6~12 /N AR, EFA T A e ks R, K A RIS P
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
I B ARIERIFRATE, RAVRAGRATIFRIRFR, A TRTOAFLERZB; BT HEANRE L HIERG R
ERETAIAANGERREIL, ST BF B AR AT ZF ENR AL, BTFHF 2 HRERIRS, ARBRLE
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A 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 %,
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RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF
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BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
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