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L AT R (T) 58.07
— & & RAK(L) 81.38/33.05
B LML) 56.08
R AEL(T ) 33.28
B A (LRL) 0.97
RABALA(TAL) 0.57
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® AT =F FMNE KA, TREACKBIFRAE o AR oa A s R AR
2024Q1-3, N3 EAFI5.62 12t (Rk+7.10%, FLH AR RZ), 2544
#i9 0.84 1270 (-32.93%), d=dk 1384 A1iE 0.66 1271 (-32.35%) ; £.41 % 39.19%,

(-0.06 pct); #HAIF 15.29% (-8.78pct) o FliHskAE £ 2 & 5 2| BLAL I R 4K
% AR, BIRIZHR)E, V384 A1E 1.20 12T (-4.40%), FedE 1384410 1.02
1Lt (+4.22%) 0 ¥4 Q3, /A 8] IBIL 1.83 1271 (+12.42%), LT 9.29%:;
)2 A4 A)E 0.26 1270 (-35.04%), PR H 26.94%; FedEya#44)id 0.20 121

(-28.03%), LT 33.41%. % F N3] SMO B4k bk K&, &M%
REA M, Mt 2024-2026 F )3 EFAIE A 1.37/2.00/2.52 72T, EPS A
1.42/2.07/2.61 7., %ATAZH*F R PE 4 41.0/28.1/22.3 4%, ##H“FE N"IF%,
o M R THAHX, hKEBRAEFKEM
2024 7 A, AE A (2024 F R THBOTRI(FR)), M@ AT 50 & AN
SMERR AL S B T AR R T AART 46.62 TR ZE, K4 LM TARL 1800.00 7
o AS) BRI R THITR], AT BELEERSHRAR A HK,
Ao 8] K% K EBR B B Ao

® ZAOMH+ETURFWR KR, Gk FH Pk

NERBABRFRET E IV HELSAGERRBETIRS, CTURIEREFOE
KR E SRS —AR S AN R REE ARG R RBRZERFELT AR
KA B SN, £ BATA SRR LS, 2024H1 FIEI 1.61 LT,

Bl T 10.71%. H5IR% %, SMO 5 DM/ST AU BOk N b rb& K, 2024H1
S5 A5 ILE AL 0.99/0.51 1274, Bl He3E K 12.24%/42.14%, $ %k 4B i 5k K ; SMO
2 AR IK 33.59%, RIS 3.97 pet, Z AR B EFRI,

O NeRT: EHRETHELTS., LEEF., NIBORRAELF.

W %8 B A2 B A AR
Fir 2022A 2023A 2024E 2025E 2026E
BN (B T ) 638 721 804 935 1,113
YOY (%) 4.8 13.2 11.4 16.3 19.1
3 B4 A (F 7 L) 113 163 137 200 252
YOY (%) 14.3 43.3 -15.9 459 26.2
24 (%) 36.8 39.8 39.9 40.5 41.0
A E (%) 17.8 22.5 17.0 213 22.6
ROE(%) 7.2 9.3 7.4 9.7 11.0
EPS(#i% /1) 1.17 1.68 1.42 2.07 2.61
P/E(4%) 494 34.5 41.0 28.1 223
P/B(4%) 3.5 3.2 3.0 2.7 2.4
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 1809 2006 2154 2393 2727 BN 638 721 804 935 1113
N4 1522 991 1104 1285 1530  EFadkAk 403 434 483 556 657
R &Y YR &) 75 90 76 110 124 FLHEA M 3 4 4 5 6
Hpb gk 4 4 5 5 6 EFLFA 14 15 18 19 19
AT IR 3 3 4 4 5 FER%A 62 80 112 93 100
oy 53 51 65 69 89 KA 50 53 61 70 82
AR 152 867 900 921 973  ME%A -12 -12 9 9 -7
ERB T 74 68 50 49 49 FEBERK 0 2 0 0 0
KA 0 0 0 0 0 ks 5 12 6 7 7
2w 35 30 28 27 27 AARMAEE IS 1 4 1 1 2
TF = 13 18 3 3 3 BEAKE 8 23 9 10 11
H AR R T 26 19 19 19 20 FAAEBKE -0 -0 -0 -0 -0
# =& 1883 2074 2204 2442 2776 FLAHE 129 182 156 227 285
A G A 281 314 326 374 468  FLISMEA 0 0 0 0 0
s BHE K 0 0 41 49 164  FLI L 0 0 0 0 0
REAT 235 B AR AR 32 41 25 55 42 AEHER 129 182 156 227 285
HAbF ) R 248 273 260 270 262 FPiFAL 15 20 18 26 32
kR Ak 9 5 5 5 % F)H 114 163 138 201 253
KA 2K 0 0 0 0 Y HALFARS 1 0 1 1 2
HALAER ) 5 9 5 5 5 va & £ 8] % A1 113 163 137 200 252
R At 289 319 330 379 473 EBITDA 108 178 149 201 258
JHMFRAE 6 6 7 9 10  EPS(%) 1.17 1.68 1.42 2.07 261
A 60 96 96 96 96
FTANAR 1079 1057 1057 1057 1057 ERJuE i 2022A 2023A 2024E 2025E 2026E
RS & 449 596 725 911 1139 &kfksh
12 B EN A RAE RS 1588 1748 1866 2055 2293 F A AN(%) 4.8 13.2 11.4 16.3 19.1
RAxA R AR A 1883 2074 2204 2442 2776 F L FIE(%) 13.5 41.6 -14.5 453 25.9

V2B TE N )4 Y) 143 433 -159 459 26.2

KAV A

A F(%) 36.8 39.8 39.9 40.5 41.0

A E (%) 17.8 22.5 17.0 21.3 22.6
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 72 9.3 7.4 9.7 11.0
BEEHALR 130 193 83 169 132 ROIC(%) 46 7.8 59 8.2 9.1
A 114 163 138 201 253 RS
718 4K 25 25 22 7 7w RAE%) 15.4 15.4 15.0 15.5 17.0
W %% A -12 -12 9 9 -7 F R E(%) -94.9 -56.2 -56.7 -59.9 -59.3
#ZFEMK -8 23 9 -10 11 Ak E 6.4 6.4 6.6 6.4 58
BTEFELH -10 3 -52 -11 -100 A E 6.2 6.2 6.4 6.2 5.6
Atz T LR 21 37 -8 9 -11 e i)
BT EFHALRA -12 -705 4 5 5 BEFAHE 0.5 0.4 0.4 0.4 0.4
WAL 21 20 5 6 7 RARBE AR 8.7 8.9 9.9 10.2 9.7
EeEidy 0 -710 0 0 0 AR ASEE 12.8 11.9 14.7 13.9 13.6
HEFALR 9 25 9 11 13 iR (L)
EFEHASR 1036 -19 -16 -2 -6 HOKE(RATREE) 1.17 1.68 1.42 2.07 2.61
48 IHE 0 0 41 8 114 HREENERFIED 1.35 1.99 0.86 1.75 1.37
KA 0 0 0 0 0 HRETE(RIAER) 16.44 18.10 19.32 21.27 23.74
£ 38 B3 e 15 36 0 0 0 AEMEeE
FANARIE Do 1062 23 0 0 0 PE 49.4 345 41.0 28.1 22.3
HME T ALK -41 -32 -57 -10 -121 P/B 35 3.2 3.0 2.7 24
B A ¥ A iR 1160 -530 72 172 131 EV/EBITDA 37.6 21.9 25.6 18.1 13.6
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XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

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 EHm F R B ATA T GANAI & 5T & AR 09 0 AT T 3R BUIR BN 49 17 1) B & QL3647 5009 = A AR
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
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 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 .
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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
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
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