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L AT R (T) 3.03
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® IAGAABTHE, AFESRFAILEK, hE “HE FL
RERREA 2024 FF B AL, NAEARAARENR, £ =F 5T HIT
HkE, NS LGAEE, Wit 2024 FRMNEETF LT NS IR R A AL
A 0.7 ACT-1 1e7e 28] &bk ARG T = E T HE BN, &AM
TN E) BAFR, TR 2024-2026 SF ) V3 H A A1E S A A 0.8, 1.61 2.7 12T
(B48A4 1.2, 2.1, 3.3127T), EPS %5414 0.03. 0.07. 0.11 7T, HATAH %t & PE
FEAE5 A A 107.91 50.4. 30.0 4%, /5] 8 1 db 18 R0 3R 5% A% A8 K kg g K
W5 R IUEAR B AT, 4F “33F7 4.

® IESAHBTHE, SEFHBYHLGHL

ARAEN B BT, AT 2024 S 8) SR A3 B4 ALE 24 5 0.70 10 72-1.00 12T,
FedE N384 108 0.47-0.70 /27T, AL 0.0297-0.0425 T/, 448tk 2023
FHRTAE, FAKEEK, T2REAZ: (1) WEREEBA_FE5THH AR
B TFEH, NS — EIRT 0 ZF 5w X E . XM A& 2=+
A (2) NEABGEFEERARRNF L, EHEREERAGE—F T, 2023
SN E) S M BN A 2024 FABRAE, HEFRAE—F TR, 3) 2
Sl —FEBERAMLAKIBEMXITF, Rt a) 2024 03 400E > £ OE
B0, FOREEA 7900 T LA . (4) N8 H 8 R TR 69 4
FTRTLEE 2024 FLFFARMAK T, HabFA1EG R BFrRL IR,
(5) 2023 Fan &) b A B K f @HHatdndE2 g —rHR %, 4ot
R BAZ R RAL ., BUFAMNE R B 5, £ 2024 FH T K@M R F = LR R,
® HERMBERE, AEERRAILEK

NEATAE BRI B A5 N2 09K B R E, SR APP & Lizw
Mex, HEY KSe#ral, AR PFREZ SR S0, FRLIFGR PR
o BE 2024 K, NAMBAEEHEREHLD 303 7E, FLEK 11.8%.

® M [edR T : /T4 E AR RINH, 48F Ak F I KRR

W %1 & Ao LA I AT
-2024.7.15 Fir 2022A 2023A 2024E 2025E 2026E
LN (E 7 ) 11,673 12,092 12,563 13,249 14,094
YOY(%) 24 3.6 3.9 55 6.4
J3 B4 A (B 7 ) 310 -848 75 160 269
YOY(%) 2286.6 173.9 108.8 1142 682
A1 E (%) 8.7 95 14.6 15.4 15.9
% #) £ (%) 29 -7.0 0.6 1.1 1.9
ROE(%) 32 8.9 0.7 15 27
EPS(#ii%/ ) 0.13 -0.36 0.03 0.07 0.11
P/E(%) 26,0 95 107.9 50.4 30.0
P/B(f%) 0.8 0.9 0.8 0.8 0.8
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 12569 11801 12920 13976 14879  FREKA 11673 12092 12563 13249 14094
e 3782 3561 4090 5244 5548 AR A 10662 10947 10730 11203 11859
R MK E A B AR 3K 899 585 737 822 836 B LAA R M A 66 61 71 72 77
Hpb gk 1431 1229 1283 925 1089  FakiH A 587 808 881 1022 1142
AT IR 1497 1486 1655 1657 1866  F3EH A 1054 1121 1164 1060 1127
oy 509 456 488 467 474  FHRHA 37 40 38 42 45
AR 4451 4483 4667 4861 5066 W43 A 683 655 545 625 635
ERB T 19971 20576 20638 21040 21501 = RALAR K -0 -318 -165 -204 232
KA 91 94 100 107 113 Rk 328 11 11 9 9
2w 288 274 372 435 467  AMAMMAEFHIE -15 -76 22 -38 -45
TF = 1228 1312 1235 1143 1039 HFTHAkE 30 32 31 32 32
H AR T~ 18365 18895 18931 19355 19882  H A EAME 1090 1207 1328 1408 1548
# =& 32540 32377 33558 35017 36380 BB 287 -846 95 180 285
A G A 16302 16569 17486 18536 19316 RIS F PN 51 12 13 14 16
s BHE K 1898 1210 1821 1643 1558  Fdkshbd b 43 22 24 27 29
REAT 235 B AR AR 464 405 457 470 494 AIHEH 279 -856 84 167 271
AR RAT 13940 14954 15208 16423 17263 Frig#t 56 -6 12 16 3
ERS Rtk 5848 6251 6443 6713 7037 # A1 -336 -850 72 151 268
KA 2K 603 1058 791 556 324 VERBAEHE -26 2 -3 -9 -1
HALAER ) 5 5245 5193 5652 6157 6713 va & £ 8] % A1 -310 -848 75 160 269
%At 22150 22820 23929 25249 26352 EBITDA 221 -435 549 318 358
JHMFRAE 99 86 83 74 73 EPS(%) -0.13 -0.36 0.03 0.07 0.11
A 2356 2356 2356 2356 2356
AR 5432 5463 5463 5463 5463 EX g S 2022A 2023A 2024E 2025E 2026E
RS & 2174 1326 1394 1539 1801 Bk
12 B EN A RAE RS 10292 9471 9546 9693 9954 & LM N(%) 2.4 3.6 3.9 5.5 6.4
RAFA R AR A 32540 32377 33558 35017 36380 B ALALHE(%) 2316 -194.6 1112 88.8 583

V2B TE N )4 Y) -286.6 -173.9 108.8 114.2 68.2

KAV

A F(%) 8.7 9.5 14.6 15.4 15.9

A E (%) 29 -7.0 0.6 1.1 1.9
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 3.2 -8.9 0.7 1.5 2.7
BEEHALR 4311 4673 3686 5257 4321  ROIC(%) -1.6 3.9 0.5 0.7 1.1
b IR 336 -850 72 151 268 EREeA
718 4K 514 437 418 122 86 W RIE%) 68.1 70.5 71.3 72.1 72.4
w435 A 683 655 545 625 635 % Q& (%) 79.8 93.5 101.5 95.5 99.2
#ZFEMK -30 -32 -31 32 32 ARFE 0.8 0.7 0.7 0.8 0.8
TIERELH -409 -40 -1529 -51 -1208 A E 0.4 0.3 0.4 0.4 0.4
2 E AR 3889 4503 4211 4443 4571 Bz
BT EDALR 6614 8377 6152 6438 6826  EFFEHEE 0.4 0.4 0.4 0.4 0.4
WAL 306 284 -533 -583 -637  RAKHEHE 11.1 16.3 14.5 15.0 15.5
EeEidy -11 7 -6 -7 -6 BATIRKA SR 28.3 29.4 29.7 29.5 29.7
H AT AR 6931 8654 5625 5861 6195  FmR#Ix ()
HEFEHALR 11128 -13196 9309  -10541  -10843  HATIKE (R ATHEE) -0.13 -0.36 0.03 0.07 0.11
48 IHE -456 -688 611 -178 -85 AIRBEENERCRANED 1.83 1.98 1.56 223 1.83
KA 154 455 -266 235 232 HRAF S (RATREE) 437 4.02 4.05 4.12 423
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 71 31 0 0 0 PE -26.0 95 107.9 50.4 30.0
HRE T4 -10896  -12994 9654  -10128  -10526  P/B 0.8 0.9 0.8 0.8 0.8
A4 Y A -202 -145 529 1154 303  EV/EBITDA 72.4 -38.5 32.0 53.8 49.5
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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 B R QBT A AT AT T R TAEA R AR ARIE, AFFRARE F X TAAT KA 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. 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,

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 FLE AR, RAVELREE, REEAF TR A RE
AP B RIBERAIFEATAE . BAVK A GG AT IFRAR R, ATRFT AL TR BHFHFEASRE L HIERG R
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 .
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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 %,
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