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L AT R (T) 24.75
—F & & RIK(T) 43.18/19.69
E AL ) 343.04
RABFA(T L) 225.68
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2024H1 2 &) I AN 486.4 1C (+F kL 13.3%, TR, 1384 41iH 20.2 12
(+34.6%), F=dE)a#4%4108 1712 (+34.8%). £ 2024Q2 A&, » &£ ME ik
AN 251.6 12 (+7.0%), 134 41E 103 1271 (+17.3%), F=dF)a#4404 8.7 1¢
(+16.5%) 0 NH T LA BEMEAE, KAVEHRT B 2024-2026 F 2 A FM], 7
it 2024-2026 <77 £4 F) 32.7/38.7/44.3 12 (JR1A A 33.9/39.5/45.3 1), 3t & EPS
4 2.36/2.79/3.19 T, HATRLM*F S PE 4 10.5/8.9/7.7 4%, /3] 5h44 0k 438k &
B, RIS A AR EMMALT BARE A A 2845 BT, BH “ENT B4R,

® G AKX ERARRER, AMRE. kAREERKETTR

2024H1 B% 18 = AR HAINA8Y%, HF (1) FZ: 2024H1 #1E+10%, HIMEAN
+37%, it 2024Q2 WA N aAKE, HIMFEIBRRE K, (2) RE: 2024H1 &
I N+28%, 2024Q2 HAF E Ak A2 & AR/ A/ M4 B B R b A
+16%/-2%/+36%. (3) kA k: 2024H1 K AN S H+27% (H o 5h45+49%),
AR IA50% . 2024Q2 HAF sk A £l Ao & EAR/ A A/ AR B 2 R b Al
+13%/-3%/+23%, ERHME T E B Fb 5 H1+25%/+4%/+33%. kird it R NAE,
T RS EOE K, AP AMDREER, BIEBREK, 4) Az ELS:
2024H1 B # dk 50X A+85%, S ¥ 4% £ R A +40%. (5) 5 & & 3k %-:2024H1
ANF A37%, PR/ EM X /TR K/ b R K/ R XA
+14%/+40%/+19%/+27%/+39%, %X 8 F sl N B tb+64%, P& BIF K&
O I LA R EFRI;, BARNHENLITEE

2024H1 £41% 21.3% (-0.3pct), HFZHELAEA 29.1% (+0.1pct), KitEAF]
EH 17.4% (-0.7pct), =w 4R +2.5pct; SR A, FHAEFEHR 31.9%
(+0.8pct), ¥IEAIEA 11.1% (+1.3pct), BIEHEFRA, 2024Q2 £.4]
£ 21.0% (-09pct), & T MMt £ RBEIPRNFER L B3GR TFLEMETL,
2024Q2 #AA % B & 16.0% (+1.4pct), H o 458 /8 22 /5T R/ 4 5 A ) b 4 5l
-0.4/+0.1/+0.6/+1.0pct, W4 %% FA Fraz it £ ZIL UK A B Y P . 2024Q2 # A
R 5.9% (-02pct), AP AAMEL ST MEIE. R EMF @ 1.2pct, 12
5 FF 41% (+04pct), F=dE4F1F 3.4% (+0.3pct), BAVRE ) H LR,

® A e#RaT: WASTHF Bl RAMFHMAERIE, HIaOA SRR Fo

4) -2023.11.16 W % 8 B Fa B A AR
FEES 2022A 2023A 2024E 2025E 2026E
B AN (F T L) 74,115 85,600 94,261 104,169 114,497
YOY (%) 9.7 15.5 10.1 10.5 9.9
V2 B4 AV (B 7 ) 1,435 2,837 3,268 3,866 4,427
YOY (%) 47.5 97.7 152 18.3 14.5
%ﬂﬁ(%) 20.7 22.1 233 233 23.5
R F (%) 1.9 33 3.5 3.7 3.9
ROE(%) 18.9 24.7 264 24.8 21.8
EPS(#i#/70) 1.04 2.05 2.36 2.79 3.19
P/E(%) 23.9 12.1 10.5 8.9 7.7
P/B(#%) 3.0 2.5 2.2 1.8 1.5
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 36629 45140 53068 62184 74264 LA 74115 85600 94261 104169 114497
e 6001 4939 9910 18540 27445 RSN 58783 66696 72275 79904 87594
R MK E A B AR 3K 7810 9967 11725 11733 13690 & LAte A Mo 479 579 566 625 687
Hpb gk 475 146 538 218 613 FLHA 8071 9311 10039 10313 11679
AT IR 262 389 328 464 407  FERR 1821 2296 2074 2292 2519
oy 6553 6775 7668 8299 9204  FFRHA 2289 2780 2639 3021 3435
AR 15528 22924 22900 22929 22905  ME%A -182 -205 208 21 -310
R T~ 18747 20807 21191 21363 21458  FEBAABK 275 -191 0 0 0
KA 1518 1671 2234 2837 3440  HAukE 403 599 433 428 466
B3~ 5319 5663 5564 5394 5117 AAMEE Sk 23 15 23 24 21
TF = 1460 1342 1324 1091 875  HFAAE 513 719 710 800 916
H AR R T 10450 12130 12068 12040 12025  #HALEME 1 6 10 6 6
¥ x & 55376 65946 74259 83547 95722  BLAB 3367 5248 7560 9217 10212
A G A 36365 44042 47329 49550 53936  FaIMIEN 531 498 381 401 325
s BHE K 1462 2502 2502 2502 2502 EakshE b 75 62 52 61 62
REAT 235 B AR AR 21040 26658 28686 31147 34153 AUHEHR 3824 5685 7890 9557 10475
AR RAT 13863 14881 16141 15900 17281  FRig#t 754 893 1449 1755 1890
ERS Rtk 2732 2508 2500 2490 2481 % A7 3069 4791 6441 7801 8585
KA 2K 20 43 34 25 15 VBB AR AR S 1634 1954 3173 3935 4158
HALAER ) 5 2712 2465 2465 2465 2465 va & £ 8] % A1 1435 2837 3268 3866 4427
%At 39097 46550 49828 52040 56417  EBITDA 4991 6847 9386 10946 11724
JHMFRAE 4761 5816 8989 12924 17082  EPS(L) 1.04 2.05 236 279 3.19
A 1363 1388 1388 1388 1388
F AN 2074 2115 2115 2115 2115  EXRFuEmits 2022A  2023A  2024E  2025E 2026E
RS & 7960 10080 13967 18486 23200 ARk #EA
12 B EN A RAE RS 11518 13580 15442 18583 22223 FLMA(%) 9.7 15.5 10.1 10.5 99
RAFA R AR A 55376 65946 74259 83547 95722 B AALH(%) 21.1 55.9 44.1 21.9 10.8

V38 TBE) AT ) 475 97.7 15.2 18.3 14.5

KAV

25 & (%) 20.7 22.1 233 233 23.5

&) & (%) 1.9 33 35 3.7 3.9
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 18.9 24.7 26.4 24.8 21.8
BEEHALR 4032 10612 7401 9836 9816  ROIC(%) 213 28.0 36.1 36.4 33.4
A 3069 4791 6441 7801 8585  fEMmgeS
718 4K 1257 1156 1052 1150 1273 T2 AR FE%) 70.6 70.6 67.1 62.3 58.9
w435 A -182 205 208 21 310 % R AR E(%) 21.0 72 -26.6 -48.0 -61.2
BFRK -513 -719 -710 -800 916 WAL E 1.0 1.0 1.1 1.3 1.4
TEFETH -92 5389 367 1660 1121 #&FHE 0.7 0.7 0.8 1.0 1.1
Atz T LR 493 199 43 46 63  HERS
BT EFHALRA -2598 -9557 -694 -492 425 ERFREER 13 14 13 13 13
WAL 883 985 873 719 764  RAKEEHE 9.0 10.1 0.0 0.0 0.0
EeEidy 1 -159 -563 -603 603  mATIRIK A SR 55 6.1 12.0 0.0 0.0
H AT AR -1716 -8413 743 829 943  HFEAAE ()
EFEHASR -1779 -621 -1736 -714 486 AN E (R ATREE) 1.04 2.05 2.36 2.79 3.19
48 IHE -1397 1040 0 0 0 RN 291 7.66 534 7.10 7.08
KA -13 23 9 9 9 BRAT S (RIAER) 8.31 9.80 11.14 13.41 16.03
£ 38 B3 e 0 25 0 0 0 AEMEeE
FANARIE Do 5 41 0 0 0 PE 23.9 12.1 10.5 8.9 7.7
HRE T4 374 -1751 -1727 -705 477  PB 3.0 25 22 1.8 15
R iR -401 399 4971 8630 8905  EV/EBITDA 5.8 3.7 25 1.7 1.2
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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,

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. BPORB. EEE R E VARTIRIERIAD A PR 8) 89 BRI E . BTR B 50 47U 3R TAEA R ARIEARA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFERHAA

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 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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

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 AEFR 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 %

BR%: 200120 BR%: 518000
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