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® 2024Q3 MAF-F, FUERKEK, FIFAEERS, HE “EN” R

2024Q3 N 8B AL A 1.73 1270 (R E6+0.27%), Va4 #1id % 5841.1 7 T ()
Pe+5.74%), £A1F K 75.4% (B r-4.2pct); 2024 F3T =5 % S IE LN 5.63
fe . (BH+22.1%), FE%418% 1.95 121 (FlHk+21.1%), £F1FEH 759%

(R -29pct), =FFE AN KE, KRR, FRLAKE, RAVAELFA S
KEPHEIEREEIRIEFH LG K, 4432 AFN, FM 2024-2026 512

A AE SR H 2.82/3.38/4.19 12T, R EPS 4 #1% 2.37/2.83/3.52 T, LATAL
-3t & PE A4 156 13.1. 10545, 448 “EN” F4,
® 2024Q3 M KAKE T BN, BURFANENIEBAE, Houfd et
%R 3%, 2024Q3 N E4EE® A EH 29.4% (FlH+2.1pct, 2RHE+9.5pct), &2 %%
B &R 12.7% (BH+12pct, FREE+5.6pct), AR % AEH 2.43% (FH-1.6pct,
IR+ Ipet), /2 8)he RANE S AN, RIEHBEHZITEEK, FER, A
3] 2024Q3 13 H4 A1 F A 33.7% (B b+1.7pct), H P @36 BUFAM 920 77 Lo 2
B)3E 4E F 49, 2024 F Q3 A S lm AMRAL A 10 Bk K A4 4 A 5.00 T
(B, BRE 2024 F=FF RMEH b B £ 91.32%, &ZE 10 A 22 B
df, IREE (TTM) # 6.25%. BE 2024 F=FF K, NaFTHFEELH 1235
e (RIEE+5.1%), 28k TS S gEFEHKFHL,
® LF AMAERKKRBHKFE, Q4 howENESE, NIFEZHEEE, Bisk
BEFITE 7 E, R E 2024 F9 A 30 B, A8 AR fiftHh 9.6512, Bl HL3E K 10.2%,
ABEE 2024 F H1 KT if-3.6%, WRIBERFERSGKF. HEITETE, Q4 Ad
YH SFe ok @miE RS EIEK, 080 2025 SFHEKay X4, A siE
MiB, F 10 A 16 B F 2895 % EMBA BAEMCE F 0 i60kid, 255k, &
ﬁ%m HA R, BEEENFELMN, EINFRFRET. N BMEY DT
F HEREASR, Q4 AL WIS, LHHPEHEK,
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MAR—nARLERHRE) o 2022A 2023A 2024E 2025E 2026E
20231115 LN (E 7 ) 451 672 850 1,026 1219
YOY(%) 2188 49.1 26.5 20.7 18.8
J3 B4 A (B 7 ) 11 219 282 338 419
YOY(%) 351 98.0 28.7 19.6 243
A1 E (%) 752 783 79.5 80.3 80.6
% A% (%) 2.6 326 332 32.9 344
ROE(%) 10.5 22.9 229 229 238
EPS(#%/7.) 0.93 1.84 237 2.83 3.52
P/E(%) 39.8 20.1 15.6 13.1 10.5
P/B(f%) 41 46 3.6 3.0 25
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 1693 1823 2023 2217 2462  BAMA 451 672 850 1026 1219
N4 1206 1358 1556 1745 1986  Eaka A 112 146 175 203 236
R &Y YR &) 2 1 0 0 0  TLHLRAMHMm 3 4 6 7 8
Hpb gk 1 2 2 3 3 BLHA 145 178 219 269 307
AT IR 10 15 17 21 24 FEHA 83 91 112 133 151
oy 3 3 4 4 5 #HAHRA 28 29 44 61 68
AR 471 444 444 444 444 WHHHA -33 26 24 25 -29
R T~ 258 274 331 379 425 = RALAR K 0 0 0 0 0
KA 1 0 0 0 -1 H Ak s 8 8 7 7 7
2w 171 164 224 277 327 AAMEEFHIE 2 3 4 6 2
TF = 2 2 1 1 1 #AAKE 6 5 5 6 5
H AR R T 83 107 106 102 98  HAKREMNKE 0 1 0 0 0
# =& 1951 2096 2354 2596 2887  EAAE 130 259 334 396 492
A G A 859 1096 1068 1073 1070 F A 1 1 1 1 1
%2 A 3 0 0 0 6 0 T kk 2 2 1 1 2
REAT 235 B AR AR 11 19 0 0 0 AIHEHR 128 257 334 396 491
AR RAT 848 1078 1068 1067 1070 FTiEAL 16 37 48 55 68
ERS Rtk 22 38 38 38 38 #FE 112 220 285 341 423
KA 2K 0 0 0 0 0  YHEBAME 1 1 3 3 4
HALAER ) 5 22 38 38 38 38 va & £ 8] % A1 111 219 282 338 419
%At 881 1134 1106 1111 1108  EBITDA 107 231 304 364 455
JHMFRAE 4 3 6 10 13 EPS(%) 0.93 1.84 237 2.83 3.52
A 118 118 118 118 118
H AN 470 474 474 474 474 EXRFLE RIS 2022A  2023A  2024E  2025E 2026E
RS & 459 348 428 463 490  RKEeSH
V26BN S RERE 1066 959 1241 1476 1766 & LA (%) -18.8 49.1 26.5 20.7 18.8
RAFA R AR A 1951 2096 2354 2596 2887 & A FIE(%) 354 99.6 29.1 18.8 24.1

V2B TE N )4 Y) -35.1 98.0 28.7 19.6 243
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A F(%) 75.2 78.3 79.5 80.3 80.6

A E (%) 24.6 32.6 33.2 32.9 34.4
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 10.5 22.9 22.9 22.9 23.8
BEEHALR 72 454 245 313 403  ROIC(%) 7.5 19.1 20.1 203 213
b IR 112 220 285 341 423 BixEeA
718 4K 15 15 12 15 18 & RATE(%) 452 54.1 47.0 428 38.4
w435 A 33 26 24 25 29 AR E (%) -111.8 -139.9 -124.7 -117.1 -111.6
S TP -6 -5 -5 -6 -5 AR 2.0 1.7 1.9 2.1 23
BTEFELH -30 228 -19 -7 -2 A E 2.0 1.6 1.9 2.0 23
Atz T LR 14 21 -4 -5 2 FEfk S
BT EFHALRA 148 57 -59 51 56 ERERAHE 0.2 0.3 0.4 0.4 0.4
WAL 8 13 69 63 65  RIUKHEHFE 1649514  7864.9 0.0 0.0 0.0
EeEidy 152 15 0 0 0 AR ASEE 9.1 9.7 18.8 0.0 0.0
HEFALR 4 55 10 12 8 i (L)
EFEHASR -142 -345 12 -79 -100 FRK S (R ATREE) 0.93 1.84 2.37 2.83 3.52
48 IHE 0 0 0 6 6 HERIERCRIIER 0.60 3.81 2.06 2.62 338
KA 0 0 0 FROF T (RATHER) 8.94 8.04 10.41 12.37 14.81
£ 38 B3 e 34 0 0 i S
FANARIE Do 33 4 0 P/E 39.8 20.1 15.6 13.1 10.5
HME T ALK -144 -349 12 -85 -94  P/B 4.1 4.6 3.6 3.0 2.5
R iR 77 166 198 183 247  EV/EBITDA 253 112 7.8 6.0 43
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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 % &
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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,
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B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
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