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B (L) 1.09
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U 3N A BT E (%) 28.83
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® 2024H1 Y2 &4 #)id 3933.65 7 L, k&5 L AMHBEI 2.78 1L 1+24.11%
R AR FFR2024HL R /) B4 F AT LN 3611, Bl HL3E 0 0.10%:;
)2 B F BN S A% AR 69 4 A0 3933.65 7 L, FlHiEAe 3.40%. HF, KEEE
SMAE I 2T8 LR 3 K 24.11%., X T IM BT iF PTA FRe38 K%, &
f1:0v 48 T8 2024-2025 4570 H 3% e 2026 SF Z AN, AT 2024-2026 F 5 L
3844104 0.91/0.94/1.06 12T (BAE 2024-2025 “F 0.96/1.04 1Z7T.), EPS %
0.84/0.86/0.97 T (& 14 2024-2025 < 0.88/0.95 =T ), % &7 Bt M * &
PE17.5/17.0/15.1X, FiRAZE “3EH" 4,

O RANGLREEHELLARLE, *RR;AADZANLETZAYE 25%
RAOLAFHEBANED TR “CHFTRBRAEELSMAARAF LA B BT A
PO AR B . B E 2024H1 % 7 BB AR B 69T 2 E NS B O ARE 25%,
it 2024 F 11 A T AR B TR ARA, R B LK F )G, TEAFEEZ 15
b H SRR EEMAT A TR AR PSRRI T ERAR B LK
3| 20%. 2024H1 X /) £ & RN H TV Aefz AT 5 WLk i 4 F] % b
¥ EE Ak,

® ZRATRY. BREABRBEFRAL BN, KWHHT &R 25%

I EAREBAEREELAMAMEL L, L LKFEREELSMHAHT
K, EFfeiE REARTFE) TRRRARGELZ —. RALLGEAME
43 F 22 HEEDMC, B ALk, BRER. ZHBFFNE, 2021 F4
RE ST S b A E ORI B 25%, 8 F K- AR PTASR B, I8
KB ABZ R L BB ABATHRE SN B, EETRS LR RN, B
BRIE R B4R 55 HALA ST 2 /8 B A MAHRB R AT #t o B K,

O MR : RMAMAERANAIGL, BHACII M., T L E R,

W %1% & Ao AEAE 25 47
AR 2022A 2023A 2024E 2025E 2026E
AN (F 77 ) 639 740 822 931 1,008
YOY (%) 27.0 15.9 11.0 134 8.2
Ja & 4 13 (8 7 ) 73 89 91 94 106
YOY (%) 66.7 215 2.7 2.8 13.1
24 % (%) 223 22.2 22.0 20.0 19.6
%) (%) 114 12.0 11.1 10.1 105
ROE(%) 23.1 18.6 18.6 17.1 173
EPS(#i#%/ 1) 0.67 0.82 0.84 0.86 0.97
PIE(1%) 21.9 18.0 175 17.0 15.1
P/B(4%) 5.0 34 3.3 2.9 2.6
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L e GRS 2022A  2023A  2024E  2025E  2026E JF1E & (EF L) 2022A 2024E  2025E
AT~ 517 760 711 691 825  HLIKA 639 740 822 931 1008
e 59 302 125 166 208 Bl A 496 576 641 745 810
)R EX/ VYR T 183 206 223 242 206 B LHA KA 5 5 6 6 7
By TR E 15 0 16 3 18 FXHFA 5 7 5 5 5
A KK 24 8 28 13 31 EEER 25 35 37 40 42
oy 188 200 275 222 318  HARA 41 37 41 42 42
H AT 49 44 44 44 45 wERA -2 -2 0 1 -2
ERFH T~ 144 139 217 267 255 K EBAARK -2 -3 0 0 0
KA 0 0 0 0 0 Ak 19 8 9 1
B % 5~ 75 79 111 152 172 AMAMMEE SIS 0 0 0
T 44 37 29 21 13 BE4KE 0 0
H AR R T 26 24 77 95 70 RARENKE 3 3
=&t 661 899 928 958 1079 BLA)HE 79 99 101 104 118
A G A 295 373 390 362 416 FRIMHEAN 0 0 0
48 I 0 0 0 0 0 B EH 0 0 0
R A AR RO AT IR 136 215 232 203 257 AlHEH 79 99 101 104 118
HAbF ) R 160 158 158 159 159  FiFHL 6 10 10 10 12
ERS Rtk 50 50 46 48 48  HAA 73 89 91 94 106
KAt 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
AR R 50 50 46 48 48 Y3 G &N 8% A8 73 89 91 94 106
%At 345 423 436 410 464  EBITDA 91 104 113 121 137
VB FRAL 0 0 0 0 0  EPS(%) 0.67 0.82 0.84 0.86 0.97
WA 94 109 109 109 109
AN 129 238 238 238 238 2022A 2024E  2025E
R & 90 124 159 199 250
V26BN S RERE 317 477 492 548 615 BN (%) 27.0 15.9 11.0 13.4 8.2
R AR AR AR AR S 661 899 928 958 1079 & LAHE%) 67.6 25.0 2.3 2.9 13.0
V38T E)AF T 66.7 215 2.7 2.8 13.1
FAES
24 F(%) 223 22.2 22.0 20.0 19.6
% ) % (%) 11.4 12.0 1.1 10.1 10.5
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E EEeIE(CH)] 231 18.6 18.6 17.1 17.3
BEEHALR 49 161 -7 143 83  ROIC(%) 19.9 155 16.7 15.8 15.9
#4104 73 89 91 94 106 fEfRge
718 4K 13 14 14 18 21 W A E%) 52.1 47.0 47.0 428 43.0
w435 A -2 2 0 1 2 % R E (%) 5.2 -54.2 -175 -22.8 272
S TP -0 0 -0 -0 0 A E 1.8 2.0 1.8 1.9 2.0
TETEEHN -82 51 -111 34 38 @FLE 1.0 15 1.0 1.2 11
H ez AR 47 9 2 -3 -4 FiEfkh
BT EFHALRA -27 6 -89 -65 5 BRW AR 1.0 0.9 0.9 1.0 1.0
WAL 46 12 91 69 RN 3 4 A 10.5 12.7 6.0 4.0 45
K HHE 1 0 0 0 0 RAMKHKAEE 6.0 78 6.0 8.0 85
AT ALK 18 17 3 3 4 Hprair (L)
BT EHALR -62 73 -81 37 37 RO (AR 0.67 0.82 0.84 0.86 0.97
48 IHE 3K -10 R ENERORATHES) 0.45 1.48 -0.07 1.32 0.77
KA 0 FROF T (RATHER) 291 437 451 5.03 5.64
& B AL A 0 15 i S
FANARIE Do -14 110 P/E 21.9 18.0 175 17.0 15.1
HRE T4 37 -52 -81 37 37 PB 5.0 34 33 2.9 26
R iR -38 239 -177 41 42  EVI/EBITDA 175 12.9 13.4 12.1 10.4
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BRERTIFEHA

R HLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

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

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
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
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 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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
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, 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 FARITAATIT,
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