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L AT AL (L) 5.89
—F R FHRIK(OT) 8.66/4.27
E AL ) 49.94
RABFA(T L) 49.94
B LA (TRR) 8.48
RABALA(TAL) 8.48
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Q2B AFILART, LiEHED
BAAZF T AK— 8] 2024 F F IR SRR
%) -2024.9.2

Q1 BETEARLRTHAR, KiTH

B R T RR—2024 SF—F 4R S

0 Q3 EAKE, RiEHBE_MAsOBAFITLE F. HHFENIER
NERH 2024 F=ZFE, 2024 WEZFEEZABT LKA 121.50 24, R
+11.33%, VaH&441/E-0.32 1270, BHTH 038 120, FedE)s )ad44)iE-0.72
A, AT 040 1C7T; ¥ Q3 &, FHF LKA 52.64 1L, FIL+50.44%,
ERVAFEFAE 011 1275, FRI+0.30 1270, FHIedE)S )aF4%F17H-0.05 27T,
FHRERT 027 1C. FEFH _MALAARTEHBRIAEZXE THZEZHE K,
HAT LA E) 2024-2026 F 2 A FAM, FiT 2024-2026 SF 9 HL )2 %A E
0.11/3.7/6.5 (AT44-0.7/3.1/6.2) 1z 7T, B H-91.9%/+3174.8%/+78.4%:; EPS #
ommBMWmxﬂﬁmw%?Eﬁan%nma%% FAKE 120 B ax 3K,
AT E, ARSI KA DS AN, BF “EN” R4,

o F5H— %&F%%F%kﬁ,z%%&%i&ﬁ%%iﬁ&%&

W IR AR I : 2024Q3 M kR & B 45.9 Fok, IREL+174.6%, 458 44.8 7ok, 3R EL+194.3%,
B 6651 T/ok, FIL-0.6%, ERBMAELMN 4684 L/ok, I 1b+3.3%, MAEIR
e T R AR R K B, B EE B IR B A K R S K e R TR R B T AR,
K, Q3 MRREAERLA DHEHAET, LARITERA. £ ERR: mMQ3%¥
FB 177 Tk, FL+19.8%, 4% 18.5 Hok, FEL+25.8%, shEMN 7115 /b,
P-1.1%, E 2R E &/ B BN IR -8.3%/-5.2%. B3I, ﬁﬂ%ﬁﬁ“
ALK, KB Q3 EARILARI;. HBMIE: 2024Q3 BK F i~ & 31.6 Tk,
T rb-13.8%, 45% 31.5 ok, 3H-15.6%, »EH 1938 T, FL-7.3%, T &BM
FEBEMHE 1677 Tk, FEL-1.9%. BEFeThFk, BRMHHRADRTE, Q3
AR T, HmL Tk HmlT >822 054 Hok, Fb-28.5%, 4%
0.55 ok, IREE-25.4%, &M 17596 T, FEL-2.7%. #HialL L= me i,

Q3 A RIFT B
0 HAANEEABFNLL, FH_HTEELAERE
FHEW: ZEFHHEARRBEASFAAED, —HA B T 2021 F 4 &% ~IET,
EZOIE 0 Fok/FREBLAL. 45 Tob/SFH R R AN, 48 7ok /SF 4 & R BT A
AREB., 607 25 AT RERD . F8%H=#: 90 7 v&/5F PDH. 2*45 77 vb/F & 14
LR AH I B T 2024 ST FF 2 ®a% 5, A5 PDH Z A6 d 90 7 eb/SF3E K ZE 180
ﬁ%%~%&? EHd 45 Feb/E K E 135 e/, dE— A KO IR RR LR AL
&,mmAa CRAIRNGEM, EMRGEBRE FRARNE, MitHEPRE S
# S ok, ft ﬁﬁ&i\?ﬁvlk%)ﬂ/\ﬁﬂﬂi%ﬂ& NE FRTLE S A —TF B R,
%ﬁi&:ﬂﬁﬁ%ﬁﬂ\%%%gm‘%mﬁﬁ% A v oAk bk E e B A
W K. BATFA AN E 4 Feb/SF LB 4P B 2k KT, 2R B#H~
E,Aﬂ.ﬁﬂﬁ%mm@%MOﬁ%ﬁ-?%ﬂOﬁ%ﬁ- AR A 10 Fek/HE
BikiE A T30 Hob/F, %2 24 Fek/F, LEL &ﬁ4ﬁ%ﬁ~ﬁ?%XMLsﬁ%

M) -2024.4.30 Yy Ty,
(oM B L AR, 2akrs © NERT: &M TR, BRI LR G, #7127 B R AR,

B —2023 FAR B L) MEFBEBRLEMEER

22024.4.28 AR 2022A 2023A 2024E 2025E 2026E
2 LN (F ) 16,801 14,584 14,467 17,917 18,311
YOY (%) 399 -13.2 -0.8 23.8 2.2
)3 £k % A (B 77 L) 249 137 11 367 654
YOY (%) -73.1 -44.9 -91.9 3174.8 78.4
A E (%) 4.0 33 2.5 4.0 5.1
A E (%) 1.5 0.9 0.1 2.0 3.6
ROE(%) 2.9 1.6 0.1 4.0 6.7
EPS(#3#/7.) 0.29 0.16 0.01 0.43 0.77
P/E(1%) 20.0 36.4 446.1 13.6 7.6
P/B(#%) 0.6 0.6 0.6 0.6 0.5
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FERFE(EB A L) 2022A  2023A  2024E  2025E  2026E A1 & (B 75 ) 2022A  2023A  2024E  2025E 2026E
RAE > 7154 7024 6507 9439 7250 BN 16801 14584 14467 17917 18311
N4 1707 2343 2388 2878 2042 FaR A 16127 14102 14099 17200 17386
R MK B A RO AR AR 2420 2889 2378 4145 2521 B LALE A Ao 60 53 52 65 66
Hpb gk 101 57 100 94 104  ELR%M 22 17 17 21 21
AT IR 267 239 262 359 276 EEFA 214 196 195 241 247
A5 1002 1119 1002 1586 1030  #F KA 144 114 113 140 143
H AR F 1657 377 377 377 377 ME%A 171 167 136 161 176
EARBE > 9172 11260 10650 12155 11515 FABMEHR K -57 24 24 -30 -30
KA 0 0 0 0 0 Ak 110 151 151 151 151
I 6190 5740 5887 7283 7205 AAMMEE B 0 0 0 0 0
TF = 1002 1072 1096 1127 1147 #FEAKE 46 28 28 28 28
Rk RS F 1981 4448 3667 3745 3163 WAAEKE 107 0 0 0 0
# =&t 16326 18284 17157 21595 18765  #H LA 243 76 -4 220 402
R 6347 7063 6455 10794 7878  ELIMEA 6 12 12 12 12
s AR 3790 3478 3478 5922 4811  FLI L 3 1 1 1 1
REAT 235 B AR AR 1207 2273 1206 3039 1252 #UEEHR 246 87 7 231 413
AR FAR 1350 1311 1771 1833 1815  FTig#L -4 -51 -4 -135 241
R R R 1271 2466 1936 1667 1099 #4414 249 137 11 367 654
KA 1013 2175 1645 1377 809  VHMAMA 0 0 0 0 0
HALAER ) 7 B 258 290 290 290 290 V2 AH )5S 249 137 11 367 654
R At 7618 9529 8390 12461 8977  EBITDA 1243 1110 916 1346 1702
DE 3% &1 0 0 0 0 0  EPS(%) 0.29 0.16 0.01 0.43 0.77
A 855 848 848 848 848
FANR 3133 3065 3065 3065 3065 2022A  2023A  2024E  2025E 2026E
R & 4527 4563 4574 4941 5595
V3 & A S IR AR A 8707 8756 8767 9133 9788 & LMA(%) 39.9 -132 0.8 23.8 22
RAF AR AR AR 16326 18284 17157 21595 18765 B WALH(%) -78.2 -68.9 -105.4 54622 82.4

128 TEN S AT %) -73.1 -44.9 919 31748 78.4

KAV A

24 F(%) 4.0 33 25 4.0 5.1

HH) (%) 15 0.9 0.1 2.0 3.6
AERER(EH L) 2022A  2023A  2024E  2025E  2026E [ENOHCA) 29 1.6 0.1 4.0 6.7
BEEHALR 513 1153 303 719 2216  ROIC(%) 3.6 4.0 2.8 5.0 73
b IR 249 137 11 367 654  ZiREeA
I8 4K 752 739 656 809 966 I 5B E (%) 46.7 52.1 48.9 57.7 478
%% A 171 167 136 161 176 % 0w e (%) 37.8 40.3 38.6 55.9 34.4
#FMK -46 28 28 28 28 AFIE 1.1 1.0 1.0 0.9 0.9
TERELH -1575 114 -488 -608 429  sFhLE 0.9 0.8 0.8 0.7 0.7
Atz E AR -64 25 15 19 19 B@Efe)
BFEEFHALRA -1359 -796 -18 -2285 297 BEERAHEE 1.1 0.8 0.8 0.9 0.9
WALt 1751 2217 47 2314 325 RKREEEE 19.4 12.1 12.1 12.1 12.1
KA 173 1393 0 0 0  EAKKAEE 12.3 8.4 8.4 8.4 8.4
AT AL R 219 28 29 29 29 EmpAERR (L)
EXEHALR 1814 -39 239 -388 744 EHEROKERATHEE) 0.29 0.16 0.01 0.43 0.77
48 31 2453 312 0 2444 Sl ARBERARGATHES -0.60 1.36 0.36 0.85 261
KHHE 2K 155 1162 -530 -269 568 BAUERE(RAHER) 9.98 10.04 10.05 10.49 11.26
& B ALIE e 0 -7 0 0 0 fEkE
HARNARIE S0 0 -68 0 0 0 PE 20.0 36.4 446.1 13.6 7.6
HALHE FAER -795 -814 291 2563 935 P/B 0.6 0.6 0.6 0.6 0.5
A HE A -36 276 45 -1954 1175  EV/EBITDA 5.6 7.7 9.1 75 49
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
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 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

P HATIFARE

RS AR AR S RIRE O PTH T RATIR R TARA R A ARIE, A RIRE F K TALT ZAT T 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

BREBRTIFEHNIA

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

& b (Neutral) A AT Ok B MR 5 R LR A

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

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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 AEAET 0 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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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 %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,
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