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L AT (L) 12.52
—F & & RIK(T) 38.19/11.93
E A AE(fL ) 77.61
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O RELEMAERS, AATEBREATRE, £¥F “HE” T4

8] 2024H1 EHIEN 334 127, FIWTF® 9.7%, 523354410 2.96 121,
Bl H3E K 22.2%; HF 2024Q2 EHILN 164 12T, RWTHE 12.3%, ELH)TE
HANE 131127, BEK 25.1%. RAVLEH 8] 2024-2026 F Z A0, 7t
DA E I EEFIE 6.8, 7.9, 9.0 1L, RHIEK 98.3%. 162%. 13.4%, %
ATRLN T PE 514 114, 9.8, 8.6 4%, NaMEAFTLAK, AERAZIEL
FRYAE, FRESHLL-PAKRE, HHF “BHF PR

® [T EHEMGE, MAAFT T

8] 2024Q2 BN LT 12.3%, RlJEsmtastAE, 1TEH 7 @, B E 2024H1
NS KIETTE$Z 14969 K, A8Ek 2023 S K4 % 981 K, M+ T FFHRFH M
#BJE. HemRA, 2024Q2 naAH R, FE, FHE. AeER, w8, mE
BEE, AL B L5 AEIMN 9.5, 0.1, 1.6, 1.4, 1.4, 02, 1.9 {zx,
Bl EA-16.4%. +90.9%. -9.4%. -17.4%. +111.1%. -27.1%. -26.2%; HAi %
w4k, 2024H1 R RIS AN 1.8, 241070, »RBA,
2024Q2 H . b, b, feg, R b, BRI A K I 2.0,
02. 4.7, 3.6, 3.0. 2.4, 0217, FHEK-1.6%. -58.9%. -20.5%. -10.1%.
-12.3%. +7.4%. 29.6%. AEB G @, N FERREE, &SR EAE,
® B ALAITTARANE, S & X B A

2024Q2 A 8] £ A% 30.6%, RIS 8.2pct, EE TR MAN A B E,
2024Q1 2 S| £ A1 E K 30.0%, —FFIRLFLIK L 58] 2024Q2 4 EF A E A
10.0%, R4S 2.6pct, LR ESH % L h3gmprs,; €2EAERN 7.0%,
PR AT P AL UK 5 7 @, N 8] 2024Q2 L HUIK E 0.11 /27T, R F i 12.7%,
1 2024Q1 54 0.14 12T, FHFILEIRITAI L IIET . A 8] 2024Q2 V3 4 F)
131 1e7, Rk 251%, ERAEAREK,

O MeRT: RN, RMARMRILE, S % I 8B 0E KA,

W %48 B A EAB I8 AR
IR 2022A 2023A 2024E 2025E 2026E
2 LN (F ) 6,623 7,261 6,961 8,169 9,550
YOY (%) 1.1 9.6 -4.1 17.4 16.9
Va3 k0% A IE(F 77 L) 235 344 683 793 900
YOY (%) -76.1 46.6 98.3 16.2 13.4
24 E (%) 25.6 24.8 28.1 28.2 28.1
A E (%) 3.5 4.7 9.8 9.7 9.4
ROE(%) 2.9 4.6 8.8 9.5 9.9
EPS(#ti#/7) 0.38 0.56 1.10 1.28 1.45
P/E(#5) 33.1 225 11.4 9.8 8.6
P/B(#%) 1.1 1.1 1.1 1.0 0.9
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 2892 2851 3043 3635 3633 BIKA 6623 7261 6961 8169 9550
N4 1863 1087 1954 1474 2084  EakaA 4929 5463 5005 5864 6865
R MK E A B AR 3K 116 179 104 228 160 & LAHe A e 47 50 51 60 68
Hpb gk 63 73 57 95 83  EAHFA 646 541 534 655 737
AT IR 116 101 107 138 148 FHE%M 515 463 432 505 586
oy 702 1137 548 1426 884  HFA A 38 42 34 45 52
AR 32 274 274 274 274 ME%A 20 14 42 32 37
ARSI = 6014 6462 6259 6553 6977 W ABAEHK 0 -54 0 0 0
KA 2446 2527 2603 2688 2820  HAbdes 18 14 15 15 16
2w 1882 2286 2146 2405 2685  AAMAEE AIE 0 0 0 0 0
TF = 321 332 348 362 377 BEHME -94 -116 78 103 103
H AR R T 1364 1318 1163 1099 1094 FAREKE -1 14 3 4 5
¥ x & 8906 9313 9302 10187 10610  #FLA)iHE 346 541 965 1137 1336
A G A 1697 2150 1822 2257 2137 FAIMEAN 24 30 32 33 30
s BHE K 360 783 783 783 783 BRI EI 3 31 13 13 15
REAT 235 B AR AR 705 713 586 936 846  AUHEH 367 541 984 1157 1351
AR RAT 632 653 452 538 508  BTigAt 171 223 350 431 543
ERS Rtk 330 312 311 311 312 #F1E 196 317 634 725 808
KA 2K 50 0 -1 -0 1 VBB AR AR S -39 27 -49 -68 -92
HALAER ) 5 280 312 312 312 312 V2 & B 8) % F1iE 235 344 683 793 900
%At 2027 2461 2133 2569 2450  EBITDA 564 786 1207 1393 1578
JHMFRAE 24 36 -85 -152 244  EPS(7L) 0.38 0.56 1.10 1.28 1.45
A 631 631 631 631 631
FTANAR 2919 2897 2897 2897 2897 ERIEITES 2022A 2023A 2024E 2025E 2026E
[ & 3333 3572 3859 4166 4464  MmKERA
V26BN S RERE 6903 6887 7254 7771 8404 & LMAN(%) 1.1 9.6 4.1 17.4 16.9
RAFA R AR A 8906 9313 9302 10187 10610 & AH(%) 125 56.2 783 17.8 17.5

V2B TE N )4 Y) -76.1 46.6 98.3 16.2 13.4

KAV

A F (%) 25.6 24.8 28.1 28.2 28.1

A E (%) 35 47 9.8 9.7 9.4
ALARER(B A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 29 4.6 8.8 9.5 9.9
BEEHALR 1206 420 1326 254 1461  ROIC(%) 24 4.1 7.9 8.4 8.7
b IR 196 317 634 725 808  fEfiEeS
718 4K 228 230 221 240 232 WE A E%) 22.8 26.4 22.9 252 23.1
W %% A 20 14 42 32 37 AR E%) -18.8 -1.6 -15.9 -8.6 -15.5
#ZFEMK 94 116 -78 -103 -103 AFHE 1.7 13 1.7 1.6 1.7
TIERELH 382 -515 515 -630 500 @ sRFHHE 12 0.7 13 0.9 1.2
Atz T LR 285 257 -8 -11 -4 HERS
BT EFHALRA -1026 -1062 63 -427 -549 B FRMR 0.8 0.8 0.7 0.8 0.9
WAL 587 635 -58 449 524 K EEHE 48.9 493 493 493 493
EeEidy -443 -405 -76 -84 -132 pATRE A E 8.4 7.7 7.1 7.7 7.7
A AT AL R 4 22 81 107 108 &Mk ()
EFEHASR 614 -136 -522 -308 302 HNOKE(RATREE) 0.38 0.56 1.10 1.28 1.45
48 IHE 157 423 0 0 0 RN 1.94 0.68 2.14 0.41 236
KA 50 -50 -1 1 1 BRETE(RIAER) 11.14 11.11 11.70 12.54 13.56
£ 38 B3 e 17 0 0 0 0 AEMEeE
FANARIE Do 1034 22 0 0 0 PE 33.1 225 11.4 9.8 8.6
HRE T4 -643 -487 -521 -308 303 P/B 1.1 1.1 1.1 1.0 0.9
R iR 799 =177 868 -480 610  EV/EBITDA 11.7 9.6 53 49 3.9
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W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4 % = 9

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