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L AT (L) 19.42
—F R FHRIK(OT) 29.20/18.22
E A AE(fL ) 38.50
R AEL(T ) 38.50
B AL 1.98
RABMEA(TRL) 1.98
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N 8] 2024 FEAMEN 6.92 10T (FlEL-11.81%, FLHE AR O Z2); 3844
H 1.75 127t (-31.34%); 4edblas44108 1.43 12t (-36.96%). KBFIfEH &
&, 2024 SFEA)FEH 80.72% (-2.00pct), #A1FEH 2526% (-7.19pct) . A F Al
SR A, 2024 SFAEE R RN EH 43.89% (+3.50pct), FIZF A E 12.60% (+1.51ct),
AR % RE 7.00% (+0.66pct), W45 Al £-2.75% (+0.19pct) . # 5 2|42 8945
FILAE, KATT A 2025-2026 FFF#738 2027 F A A)F0M, i+ 2025-2027 F
V2 54 A0 5 H A 2.08/2.40/2.74 e (JR It 3.24/3.62 12 T), EPS %
1.05/1.21/1.38 7T, BATAXM*F & PE # 18.5/16.1/14.1 4%, HAVE T/ 8) 42 4 I 454
BERETHRGRKI A, FH “EN TR,

O REBTHEERMETH, WA THALFTA

S ESRAE, 2024 SFRERTHES BT 445 L (-16.53%), EAIER
86.24% (-1.57pct); 4R &£ = &E I 113 12 (-11.00%), £A41FH 75.90%
(-2.74pct) ; RAEN 1.20 127 (+8.85%) « HHE KA, H7iT 4 MM E UL 4.42
17 (-7.52%), it B E N 0.65 12T (-18.81%), EFEMF K 1.71 12T
(-1951%)0 KENSFAEFer & “LE. L8, L7 HER K “EFF.
Elt. A" ZAz—RBH R, WmRIETHAFNLERTEHBRBRAAE, %
NIREBINT S, RS EBKE,

© s BRAR FNRA Mt 2 E AR FAT

BERART @, GbedEHFLEL ARPEERSL2E 17T R=ZFERAE
56y “F ORI R KB R E 30T TR B L AR AT R R B IR A
S K F AR E F LA RO R 10T H K % F o R I AR el IR &
HER7IRA AL, BT &, A5 RMKETHAERES T SH
FRFME LB AT HTH AL T LT ST RBGFR, RIFTEHE,

~2024.4.27 ® AeiT: ARRERNI, THLEMAE, EHREETATAMNF.
W %1% B A BB AR
AR 2023A 2024A 2025E 2026E 2027E
i’f“ilf_}li)\(“ﬁﬁi) 784 692 728 786 854
YOY (%) -5.4 -11.8 52 8.0 8.7
)3 £k % A (B 71 ) 254 175 208 240 274
YOY (%) -8.4 -31.3 18.9 15.3 14.3
A E (%) 82.7 80.7 82.7 82.6 82.6
% F F(%) 324 253 28.6 30.5 32.0
ROE(%) 11.7 7.6 8.3 8.9 9.4
EPS(#3#/7.) 1.28 0.88 1.05 1.21 1.38
P/E(£%) 15.1 22.0 18.5 16.1 14.1
P/B(#%) 1.8 1.7 1.6 1.5 1.4
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (B 5 L) 2023A  2024A  2025E  2026E  2027E
ik 1807 1522 1704 1826 1940 B 784 692 728 786 854
N4 1504 854 1057 1108 1235 EFadbsAk 136 133 126 136 149
PR &Y YR &) 112 B LA AR e 9 8 8 8 10
e 5l A A 317 304 306 326 350
AT IR 21 B35 A 87 87 87 94 98
B 158 K e R 50 48 51 55 58
AR T %% A 23 -19 21 33 -42
ARSI = 1368 2 RALB K 0 0 0 0 0
KA XN 40 29 28 31 32
B % 5~ 366 NREE S 5
TF = 311 B A 4
H AR R T 684 FER RS 9 3
¥ x & 3174 & L A)H 255 175 211 241 275
A G A 585 =R PPN 3 0 1 1 1
%2 A 3 372 B & 2 1 3 2 2
R A AR RO AT IR 146 #) 78 %50 255 175 208 240 274
H AR 7R 67 FTATAL 0 0 0 0 0
kR A 418 % F)H 254 175 208 240 274
KA 2K 340 VBB AR AR S 0 0 0 0 0
HACIE R 7 78 U2 & £ 8] % A 254 175 208 240 274
® At 1003 EBITDA 345 278 295 340 367
JHMFRAE EPS(7.) 1.28 0.88 1.05 121 1.38
%N 202
AN 966 EEMHLE 2023A  2024A  2025E 2026E 2027E
(RS & 1076 RKEEA
12 B EN A RAE RS 2171 2 AN (%) -5.4 -11.8 52 8.0 8.7
R AR A AR RS 3174 2 Ak A1) (%) 9.3 312 20.1 14.6 14.0
V28 TN )AA L) -8.4 313 18.9 153 14.3
FAES
A E (%) 82.7 80.7 82.7 82.6 82.6
%A F (%) 324 253 28.6 30.5 32.0
ALARER(E A L) 2023A ROE(%) 11.7 7.6 8.3 8.9 9.4
ZEENASR 315 ROIC(%) 8.6 6.3 6.5 7.0 7.6
b IR 254 BT
I8 4K 90 F 7 R E (%) 31.6 26.7 24.7 22.6 20.0
W %% A 23 % AR E (%) -33.6 -10.2 -18.0 212 -26.0
S TP -4 iR o 3.1 3.9 3.9 3.9 4.1
BEFELH -52 A E 2.8 34 35 34 3.7
HEzEneRk 49 BB
BT EDALR -1299 ER AR 0.3 0.2 0.2 0.2 0.2
WAL 415 KSR 3 4 7.7 7.8 7.8 7.8 7.8
EEidy -887 RAT T 2K B 4 & 0.9 0.9 0.9 0.9 0.9
AT ALK gt (L)
EFKEHASR 290 H RS (AT 1.28 0.88 1.05 1.21 1.38
48 IHE 99 T ENERFHHET) 1.59 1.08 1.43 1.35 1.72
KA -72 FROF T (RATHER) 10.60 11.22 12.27 13.17 14.26
& B AL A EE %
FANARIE Do 110 P/E 15.1 22.0 18.5 16.1 14.1
HME T ALK 149 P/B 1.8 1.7 1.6 1.5 1.4
R iR -694 EV/EBITDA 9.0 11.8 10.4 8.6 7.5
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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 T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 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 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 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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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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
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

AL RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 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 HARITAATIT,

T IR AEFR AT AT

L& Ll

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000
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