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AR (I

B 2024/9/20
L AT (L) 7.17
—F R & RIK(T) 15.98/6.82
EAE(IL ) 6.56
RABTAL(fL ) 3.20
B LA (TRR) 0.92
AR AL A (TLRR) 0.45
i 3AA B F E (%) 103.15

At AT AT 5T B A

X RIRE

® 2024 F H1/Q2 2 8] £ ME L 0.67/0.39 12T, LI V2A4+1id 0.13/0.10 12
2024 S H1 8] Bk 0.67 12 (-24%), & HA)iE 0.13 127 (-54%), HLF 44
F S b AL S AR P T 5 30.88%, F A& TFHRALE SBE KV PTG RALRRE
KR T 31.21%, 255 P APRMSKREN AN R LM E TR, HREEK
BRI T4 65.57%, F&SHAFELMNEERTHEYh. Tt EDMEFL
FERARL, BEAEHNE FEFEREY ERERE R, KAT A 2024-2025 4
3 2026 FZAANFM, NS 2024-2026 3 E4 A A A 0.37/0.41 (R
0.60/0.72) /0.49 1z 7., 3%/ EPS # %% 0.40/0.45/0.53 /A%, *t i % #TALH 4 PE &
B 17.9/15.9/135 45, H4FN 80 % F HsEME+E R RMA, HHEF “EN” F%,
® 2024 FH—RKEEFAM LT, SRAEVFHMRA LiTHFF_HKEXK
NEBRT AEMBFERRENE, 2 TFTEUFEEUFARNE., FREAFHNSE
RAEEABC=Z KRR, FTHRSHTE “FRE—SXMEATEREZH” Wit
e B, NEARBFIBAREY . MEBEFHMR, A THEOHFLL (£
HFAM) Fmiaifikidzfh (MEMWAEARKGEIPTN. FHEDRESE) 69% MK
%, BRHRLAE (BB, MR, FE) R &S ChARTFEN), MTHMET S
REMFZR AT E, BRI RAAMENE KRG ES N LA TEF KA
A, JET 2024 FEXEFTH-KERFAM. Kk, o 3% T KA IS
mIdbYFEisk, CHRATEAEZEA RN, £ 2ZRAARTEMN, TLBEF
ERTFARESE LS F,

® &M B HT T 2025 &K, MM TR HATN & FRATAL

o S| BRARTFF A K TAE, 2024 5 L F 0 8] 5F KA R 2 4 2023 3 4m 3.08%,
#EI1IABRRAAEA, 6 AERHAEA], 4750 %HEF, FBAE R
2025 54 J& E X382 |, A oA AL & AR B €7k 48.24%. 4 8] F 2024
F 4 AT TR BHBEEKA RS 55%MKR, +hEFHKELZRLESR
FERAAERR, AN LEFRIE. Hh, 23 LEETNICERIAE
M, ERT Sk eE, A ERIED &AL 5.

O NIRRT : BABNRRAAL, * ik RAAM, TidKRERA L L
Al LEIRE = AR !

e W % 2 A B E I8 AR
(2023 A AT 4%, 24 A% 2022A 2023A 2024E 2025E 2026E
B EME ZR+H 7 B HET K 2w (FF L) 190 191 166 183 206
—Jb T FT4E B B AFY -2024.3.5 YOY (%) 13.1 0.3 -12.8 10.0 12.7
)3 £ % A1 (8 7 ) 40 58 37 41 49
YOY (%) -17.2 45.2 -37.0 12,5 17.9
£ (%) 62.6 65.2 63.2 62.9 62.9
A A % (%) 26.3 35.1 26.6 27.1 28.1
ROE(%) 8.6 118 7.7 8.4 95
EPS(# 3/ 7T) 0.44 0.64 0.40 0.45 0.53
P/E(4%) 16.4 11.3 17.9 15.9 13.5
PIB(f2) 1.2 1.2 1.2 1.2 1.2
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L e GRS 2022A  2023A  2024E  2025E  2026E JF1E & (EF L) 2022A  2023A  2024E  2025E
AT~ 553 500 489 403 408 BIKA 190 191 166 183 206
e 496 129 203 107 114 FdmA 71 66 61 68 77
R &Y YR &) 8 10 6 12 B AL A4 B e 2 3 2 2 3
B RN R & 1 1 1 1 A A 22 27 21 22 24
A KK 4 4 2 EREA 27 28 24 26 28
oy 45 48 46 47 52 AR A 16 18 19 20 22
AR 0 308 231 231 231 MERA -3 -3 -1 -1 -1
ERFH T~ 83 111 133 244 256 K BAARK -6 -2 -0 -0 0
KA 0 0 0 0 0 HAkd 7 10 7 7 7
B % 5~ 44 46 52 106 144 NAMETE A 0 3 1 1 2
T 22 22 25 29 34 BEAMKE 1 3 2 2 2
R |k 17 43 57 109 78 FARENE 0 0 0 0 0
¥ x & 637 611 622 647 664  EFAHE 58 65 50 57 66
A G A 51 42 44 50 51  FaMEAN 0 12 1 1 1
%2 A 3 0 0 RIS S 1 1 1 1 1
FLAT B8 B AT IR AR 7 7 LUREPS 57 76 51 57 66
HAbF ) R 45 35 38 41 42 PiFHL 7 10 6 7 8
kR A 6 2 #4108 50 67 44 50 58
KAt 0 0 U 38X 10 9 8 8 9
e R AR 6 2 va & £ 8] % A1 40 58 37 41 49
%At 57 45 48 54 54  EBITDA 54 81 54 63 78
JHMFRAE 25 29 37 45 54  EPS(%.) 0.44 0.64 0.40 0.45 0.53
%N 92 92 92 92 92
AN 323 356 356 356 356 2022A  2023A  2024E  2025E
RS & 140 117 132 138 153
12 B EN A RAE RS 555 538 538 548 556 & ki A (%) 13.1 0.3 -12.8 10.0 12.7
R AR AR AR AR S 637 611 622 647 664 & A)IE(%) -13.9 125 228 12.2 16.8
V38T E)AF T -17.2 45.2 -37.0 125 17.9
FAES
24 % (%) 62.6 65.2 63.2 62.9 62.9
%A £ (%) 26.3 35.1 26.6 27.1 28.1
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 8.6 11.8 77 8.4 95
BEEHALR 70 56 64 48 68  ROIC(%) 76.5 65.4 40.5 22.6 26.7
b IR 50 67 44 50 58  fEfiEeS
718 4K 5 6 6 8 13 T2 A F%) 8.9 7.3 7.7 8.3 8.1
w435 A -3 -3 -1 -1 1 % R E (%) -84.9 222 -35.3 -18.0 -18.7
BFEBHK -1 -3 2 -2 2 RHkE 10.8 11.8 11.0 8.1 8.0
TETEEHN 8 -20 14 5 3 kHLE 9.8 10.5 9.9 7.0 7.0
H ez AR 12 9 3 -2 2 EEfkh
BT EFHALRA 44 -333 48 -114 21 ERERAHE 0.4 0.3 0.3 0.3 0.3
WAL 29 32 35 117 26 MUK A E 17.8 225 22.0 20.0 20.0
EeEidy 72 -306 0 0 0 SAERFKAEE 12.1 9.4 9.0 9.0 9.0
AT ALK 1 6 83 3 5 gt (L)
EFEHASR 327 -92 -38 -29 40 ERROK E (RATRETR) 0.44 0.64 0.40 0.45 0.53
48 IHE 3K 0 0  AREEAERGHED 0.76 0.61 0.70 0.52 0.75
K 0 0 HRFTF(RAHER) 6.06 5.87 5.87 5.99 6.08
£ 38 B3 e 25 0  fehe®
FANARIE Do 315 33 0 PE 16.4 11.3 17.9 15.9 135
HRE T4 -13 -125 -38 -29 40  P/B 1.2 1.2 1.2 1.2 1.2
A4 Y A 441 -368 73 -96 7 EV/EBITDA 35 31 48 58 47
FAERR: R FFRIEFRI AT
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFE o A LEMNZ, FRIEFIFRZLFMGRCERARS (P HRIE), Bl NP6 ik ey afR L A
BT HE EAMRIRE A H L H T HE BRI KA ACL, COMEBILTH . HEHIEE LIRTHARIEKST
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

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,

BRERTIFEHA

R HLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A 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 .

YHE 9 A 23 BIFIRIESR A F A HE 1833349 fk, RMEM, AMHTELTHAIFPLIR 2R G BTIMEI T E
)rllo

S B IE LS @\ A9 1E SR FE e ik R 3/4
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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 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
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #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 RAE R AT AT

L& X

Hopb: EETIH AR X RLREL7885 R F a4 B15 ik KIFiE X4 @ %20305 FAAE L P OLF
3 E 45 %
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