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L AT (T) 30.66
—F R FHRIK(T) 47.80/13.60
EAA(TL ) 23.00
FAB LML) 18.25
B A(ILRD) 0.75
AR R (1LAT) 0.60
I3 A #FE(%) 351.27
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© 2024Q1-3 Bk 23212, FlH+26%, V384 4)id 2948.70 7 T, FlH-6%
2024Q1-3 &Ik 2.32 12 7L, Bl H+25.52%, 1344 F1iH 2948.70 77 7T, FlF-6.09%,
FedE )2 #4408 2908.90 7 T, FlH-1.91%, £41F 44.99%, FrH+3.69pcts;
F2024Q3 F Ak 0.75 12, B+ 4.25%, 1384 A11E 977.51 7 T, Bl H-13.96%
SN B R R FHE K IR, RAVT AL 8] 2024 S5 A A TN, g
2025-2026 F Z AT, Fit N 8] 2024-2026 F 2 E4 A2 A A 0.390F 0.45)
/0.62/0.79 127, %t & EPS % %1% 0.52/0.82/1.05 T/A%, * & % ATALH-49 PE 4o
H A 70.7/44.4/34.7X, FAFN 8] F SRS AR B B kT %, B T AAAA T &1,
TRE R T4,

® ¥ FHREREREEH AW EES R EILRA, T35 Z MR IR
2024H1 ¥ FHREREHESA A LR~ & LT RIINBIA 76.97%, B IR IE
Ao 48.24%; WAMFFHAM G RA SITEIE Kbk, TA8) FRERXT @,
£AENBRFBINA], F—PERIBERDCHBRXLES, PRI EATAES®
B £ SR F GO A F AR DU B S5 F FAR R B 3T S BT AR DL ET L) N )
B3R TR S L ALOR B 69 R EAK, BATA T AR, A SR G55 6%
H B P RHL B NG HAT AT . DR N AEINH L Hiaw 280 K ak
b, RF AR R A S AN B A EF S, Tt 2025 T
BNEZ, BEBRE RS RGE— DRI

® 8 XA LZi 7 dikiE iR, FFHRLSEREMEHRETHET

AR E 2024H1, 5] 12 3E~FIAESEBIRA), RRIAEEAEE T, FAN MK
A F FIKE 56 H il i TR & FAIAE, 8] 12 FFF SR 6 54 % aiT
BHARGHE, N EFEE6ETAUTZSHEFZYREN, 8-12 £TRS
B3 B e E e b e, M B) b M IR A AL A 2R

O MR T: HEERL., TiHd Kaksh &, NEdE AR E,

W %48 B A EAB I8 AR
AR 2022A 2023A 2024E 2025E 2026E
B LA (E F ) 182 260 303 357 422
YOY(%) 9.4 43.1 16.6 18.0 18.1
3 B4 A (F 7 L) 54 38 39 62 79
YOY(%) 35.4 -29.6 2.1 59.3 27.9
A E(%) 48.1 38.9 40.6 418 427
% #) E(%) 29.7 14.6 12.8 17.3 18.7
ROE(%) 8.1 5.7 5.2 7.9 9.3
EPS(# /1) 0.72 0.51 0.52 0.82 1.05
P/E(%) 42.6 60.6 59.3 37.3 29.1
P/B(4%) 3.5 33 32 2.9 2.7
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 507 422 411 494 569  FIHA 182 260 303 357 422
N4 269 124 45 54 87 IR A 94 159 180 208 242
R &Y YR &) 99 107 162 195 227 B LHAR M 1 1 2 2 3
Hpb gk 0 0 0 0 0  TLHEA 4 5 6 7 8
AT IR 9 13 10 14 12 EFE%A 22 34 50 45 51
oy 67 135 142 178 194 FFE%M 15 20 24 26 30
AR 62 44 51 53 48  WMEHEHA -7 2 -1 -1 2
ERB T 345 531 602 628 634  FABMAHK -1 -0 -1 -1 -1
KA 0 0 0 0 0 ks 1 2 2 2
2w 50 182 448 524 553 AAMEEAHE 0 0
TF = 16 15 17 19 21 BFEAKE 0 0
H AR R T 280 334 137 85 60 HAKREMKE 0 0
# =& 852 953 1012 1122 1203 B L A)iH 53 46 44 71 92
A G A 150 195 224 270 272 FIMEN 10 0 0
s BHE K 0 34 47 58 34 FadshE b 0 0 0
REAT 235 B AR AR 83 101 101 133 139 AIHEH 63 46 44 71 92
HAbF ) R 67 59 76 80 98  FriFAL 7 3 3 5 6
ERS Rtk 13 11 8 11 10 %404 56 43 41 66 85
KA 2K 0 0 0 0 0  UHMAHE 2 5 2 4 6
HALAER ) 5 13 11 8 11 10 Ja&EN 8 %48 54 38 39 62 79
%At 162 207 233 281 282 EBITDA 66 55 70 112 139
JHMFRAE 26 51 53 57 64  EPS(%) 0.72 0.51 0.52 0.82 1.05
%N 75 75 75 75 75
H AN 402 402 402 402 402 EXFLg i 2022A  2023A  2024E  2025E 2026E
RS & 217 249 284 340 412 ks
12 B EN A RAE RS 663 696 727 784 857 BN (%) 9.4 43.1 16.6 18.0 18.1
RAFA R AR A 852 953 1012 1122 1203 &k AIE%) 17.8 -13.4 -4.6 62.0 293
V2B TE N )4 Y) 35.4 -29.6 2.1 59.3 27.9
KAV
25 & (%) 48.1 38.9 40.6 41.8 42.7
A E (%) 29.7 14.6 12.8 17.3 18.7
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F [ERNOHCA) 8.1 5.7 52 7.9 9.3
BEEHALR 63 -14 23 66 108 ROIC(%) 7.8 5.7 53 8.0 9.6
b IR 56 43 41 66 85  REfEEeS
718 4K 7 10 25 39 46 TF RATE(%) 19.1 21.7 23.0 25.0 23.4
w435 A -7 2 -1 -1 2 F R E(%) 374 -10.5 12 1.6 4.7
S TP -0 -0 -0 -0 -0 A E 3.4 22 1.8 1.8 2.1
BTEFELH 1 -64 -42 -37 20 sEFhbE 2.8 1.2 1.1 1.0 1.2
Atz T LR 7 -0 1 -1 -1 e i)
BT EFHALRA -231 -182 -104 -67 47 ERERAHE 0.3 0.3 0.3 0.3 0.4
WAL 188 202 97 59 55 Rk EHEHE 3.5 5.0 45 4.0 40
EeEidy 25 20 0 0 0 AR ASEE 2.0 1.7 1.8 1.8 1.8
H AR F AR -18 0 -8 -8 Hprair (L)
EFKEHASR 246 48 -10 -1 S5 BRI B (R AT 0.72 0.51 0.52 0.82 1.05
48 IHE 0 34 13 11 23 BREENERCGRARED 0.85 -0.18 031 0.88 1.44
KA 0 0 0 0 0 HRETE(RIAER) 8.85 9.27 9.69 10.45 11.43
£ 38 B3 e 15 0 0 0 0 AEMEeE
FANARIE Do 255 0 0 0 0 PE 42.6 60.6 59.3 373 29.1
HME T ALK -23 14 -23 -12 19 P/B 35 33 3.2 2.9 2.7
R iR 79 -148 91 2 57  EV/EBITDA 30.9 41.1 33.9 21.1 16.7
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XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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

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
BT —HHRE L, 15, LHRELEARE Y 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) 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 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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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
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