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B 2024/10/30
L AT AN (L) 66.20
— & & RAK(L) 131.50/39.91
B LML) 59.82
FAB LML) 45.53
B A (TR 0.90
AR A (fLRT) 0.69

i3 AR BF E(%) 207.98

N E A 5T A

A8 KA AR

(P fFisit B2 F, NamkK
AXTH—F &R L ZH)
-2024.8.30

€2024Q1 B K LA K, BUE
¥ it —F peig—F D EAT LR AT
-2024.4.29

€2023Q4 kR FEMH R, ANk
R E— D HAZ 8 AT -2024.3.1

® ARZFH YR EmitELSE Q3 kHAE
2024 FRT=F ., NEFINT LN 45817, BIEK 19.17%, FHIEE4
F)E-0.52 12702024 5 % = F &, 5] FIE AN 1.47 127, B L3 K 1.49%,
S VAF 4 F)E-024 12T, FRIETIY Ko 2HRFT A T KB E S ho k) &
B H M AR BN E 0], FHN FAE A B ARE, TS Bk 53R L
BAVTF AN E) 2024 S5 S F7M, 44 2025-2026 45k M), #it 2024-2026
3 0% #)09-0.04 (-0.51)/1.39/2.89 17T, 3T & EPS % %1 %-0.05(-0.56)/1.54/3.20
TRE, 2025-2026 53¢ &2 % ATALN 49 PE 251 43.0/20.7 45, 28 EH AT ok
, HRABRRRER, A WELTRELEE RN PHERRTH, £HF “FEN L,
O UANFEARIEK, 2EREHRTEARNEHRTH
A IRAT A 3G SR AL F S B S BN 5] LA A T I I NA B AR ) &
5 He ko BB 3 NG A E L F Z 0L 7 £ ARE, 2G4 8] AR A K
Fo 2024 FATZF BN G EFRNIZREI LA A 17.38%. 41.68%. 1.49%:
¥ 2B ZANEDA A 34.78%. 29.92%. 27.43%, »H T 9.41/11.43/27.90pct.
TR, FMH R R THM G A, SheN e KR BN L, BHICEES P
RICABKIE 0, FRERFTAEA L. 2EREHRT, N8 AFELE
AJE, 2024 FAT =F FAFIEAS A A-0.16. -0.12, -0.24 17T,
O EFMRBRZ AR, AEHMIBEHZEREL
N B R EARF LM AR TR AFER AT ERER, 2017 SHHMHBAEF T
BT HIEE LIMO. 2024 SF s £ AT I K 3% SMO. BX 5] B #f 4=
YRR 34T ) AR KA T TR AR K Ae 5 7, T B AR A R AR
BT, BERFOBREN L5 2@, N5 LBFELE4LFHREN TR
wrsRil, Farm AL R, ZFEFRAESBLG R FE K, LBEHAKRS S
NEPEIHERR; AEMBALT AR ARBAFERFEF 2 4, MEHR
M5 KATH = S FEMAEE PR BITEEABIFSES B AR =TH.

® M [&4RT: & A TBII, Tkt 4%, Tird KA.

W % 2 A B E I8 AR
ELEis 2022A 2023A 2024E 2025E 2026E
R NCE D) 552 561 830 1,070 1,537
YOY (%) 16.0 1.7 479 29.0 43.6
Ja £ % A3E(F 7 ) 127 91 -4 139 289
YOY (%) 87.6 -28.8 -104.9 32334 107.7
A (%) 543 48.0 31.1 417 45.6
HAIE (%) 22.9 16.1 -0.5 13.0 18.8
ROE(%) 5.1 3.8 -0.2 5.6 10.4
EPS(#5%/7) 1.41 1.00 -0.05 1.54 3.20
P/E(4%) 47.1 66.1 -1347.7 43.0 20.7
P/B(f%) 2.4 2.5 25 2.4 2.2

HAERR: RIR. FIRIERF AT

iE S B E LG & 0AE S I E Ak F 1/4



FHRUEST

\¥

:P ‘]‘ ﬁ'ﬁ%‘ »a‘i_f?ﬁ'
M M- a2
Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 2191 2040 3431 3757 6092  FAMA 552 561 830 1070 1537
Na 969 1603 2370 3056 4388  FAmA 252 292 572 624 836
R &Y YR &) 179 175 329 337 604 B ALAHLA RN A 3 5 7 4 6
Hpb gk 3 25 16 38 40 FLHEA 35 44 63 64 77
AT IR 12 11 23 21 42 FEEA 98 83 119 128 154
oy 243 205 673 285 998  H A% A 77 79 112 128 169
AR 785 21 21 21 21 4% A 28 -41 -41 -16 13
ARSI = 517 589 698 785 979  FEBAEMK -17 25 25 -16 0
KA 0 9 18 27 36 Htbdes 20 16 17 18 18
i* ; 295 329 429 504 676  AAMAEEFINE 22 13 10 12 14
9% = 40 61 61 63 62  BEAKE 0 -1 -0 -0 -0
;H«&#mefmn?? 182 190 190 190 206  FELBAME 0 -3 -1 -1 -1
¥ x & 2707 2629 4128 4542 7071 BLAHE 138 91 -8 147 311
A G A 209 148 1684 1980 4245  FAIMEN 9 4 5 6
FsR il 54 20 1378 1808 3802 FLI I 0 0 0 0 0
REAT 235 B AR AR 61 44 124 71 206 A)EEH 147 96 -5 151 317
HAbF ) R 94 84 181 100 237 FPiFAL 20 6 -0 12 28
ERS Rtk 42 70 66 61 57 #FE 126 91 -4 139 289
KA 2K 0 27 23 18 15 VBB AR AR S -1 0 0 0 0
HALAER ) 5 42 43 43 43 43 va & £ 8] % A1 127 91 -4 139 289
%At 252 218 1750 2041 4302  EBITDA 150 87 24 226 453
JHMFRAE 0 0 0 0 0  EPS(%) 1.41 1.00 -0.05 1.54 3.20
A 90 90 90 90 90
F AN 2242 2268 2268 2268 2268 EXRFiEmita 2022A  2023A  2024E  2025E 2026E
RS & 119 171 167 280 500 ARk
V3 & N B LA A 2456 2411 2379 2501 2769  F I AN(%) 16.0 1.7 47.9 29.0 43.6
R A Ao L AR AL 2707 2629 4128 4542 7071 2 e A7 (%) 79.7 -33.9 -109.2 1849.1 112.5
128 TEA S AT %) 87.6 -28.8 -1049 32334 107.7
KAV
25 & (%) 54.3 48.0 31.1 41.7 45.6
A E (%) 22.9 16.1 0.5 13.0 18.8
pII38  ROE(%) 5.1 3.8 0.2 5.6 10.4
% EHNAR 15 157 -458 397 366 ROIC(%) 12.7 5.5 -1.4 12.1 15.7
b IR 126 91 -4 139 289  fEARER A
718 4K 29 36 45 59 77 KRR E%) 9.3 83 42.4 44.9 60.8
w435 A 28 -41 -41 -16 13 % AR E(%) -35.8 -63.0 -39.0 475 -19.1
BFEME 0 1 0 0 0 RFE 10.5 13.8 2.0 1.9 14
BEF AT -148 11 -441 229 731 REE 9.2 12.3 1.6 1.7 1.2
H ez AR 36 60 -17 -14 -15 HEfS
BREHAAER -834 616 -145 -135 260  EHEFAHE 0.2 0.2 0.2 0.2 0.3
KRS 162 141 145 137 263 RKEEHE 4.1 3.7 3.9 3.8 39
KA -676 750 -9 -9 9 EARKASEER 5.5 5.5 6.9 6.5 6.1
E R AAR 4 7 8 11 13 HEAKAE (L)
ERENNER -7 -146 12 -5 37 EROKE(RATREE) 1.41 1.00 -0.05 1.54 3.20
48 IHE 3K 27 -35 1359 430 1994  ARRBERLRGATHES 0.16 1.74 -5.07 439 -4.05
¥ 0 27 4 5 -4 R EGRATER) 27.18 26.69 26.33 27.68 30.65
& 3@ BRI A 0 0 0 0 0 fHEkE
KRR o 6 27 0 0 0 P/E 47.1 66.1  -1347.7 43.0 20.7
ReEFRER -40 -166 -1342 -431 2027 P/B 2.4 2.5 25 2.4 22
R iR -824 637 -592 257 -662  EV/EBITDA 29.1 51.2 2102 21.2 12.0
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AX T H EARE R AL LT H ARG A TR ACE, 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.

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO B e T RS ATA R AN AIL B 0TS RS 69 947 U IR IR B 69 27 ] B K & 465 70 49 2 A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

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
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

‘:P 'J‘ﬁ'ﬁ%‘»@:i*ﬁ

Xy

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 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

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T RAE R R
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Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
3R 45 %
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