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BFRE: EAN (£H)
B 2024/10/23
L AT AN (L) 40.04
—F R FHRIK(OT) 61.40/27.91
E A AE(fL ) 33.38
FAB LML) 13.52
AR (LAL) 0.83
AR R (1LAT) 0.34
I3 A #FE(%) 467.66
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(ErgaaWefyHR, Fris
REFK T 2024 FHNZ F RN HE—3)
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O T FRAETI, BKRWAHHTHR

BT W KA 2024 F=F4R, 8] 2024 FAT=F F R ILE KN 744 L,
yoy-24.9%. I VA EH4 ] 0.89 12T, yoy-39.3%, EIIedEizA4F] 0.79 12T,
yoy-41.7%. HF 2024Q3 £ HEIL 1.97 1T, qoq-31.7%, yoy-42.1%. V35
#1019 27T, qoq-36.4%, yoy-67.6%. F=dEJa#4F] 0.17 27T, qoq-35.1%,
yoy-68.2%. ¥ Q3 A 5 AR5 A A 17.5%/9.7%, 4 HI3F6-2.3/-0.7pct, 44
B/EE/FR/MHF TR EDAHN 05%3.5%/4.8%/-0.7% , 2 B * Lt
-0.3/+1.4/+0.6/+0.0pcte # EATLFAE T4, ~alHME TR, ZREMRE, &
T AL 8] 2024-2026 SF Z A FAM, FAH A 5] 2024-2026 SF )3 &4 A0 A
1.12/1.46/1.81 1z (J& 1.50/1.79/2.39 12 ), EPS % 1.35/1.75/2.17 7T, & %
ATALH PE 4 29.8. 22.9. 18.4 1%, HJER| NS H 446 R BEINE P | Aoik & Suik
K, B R IBICN M L EFo#7 7 SN b IR FHRIEAR € 24 F R T, 14K
PN

O BERETITLRAETHY ANBEAE, ERESEHEFITFEEZR
2024 FAT=F N BHEAE L H T T AKAF T FmE], BHETRTE TEA
F KRG L E R EHME SR F ok, EREN S L4 KT8k £S5 B
HPTTFiRe IRid ) Mie k& sh & P, 5 ADANL. HANSOL % i st
Y FESTRIAFOSMEXR, FANGFHS 28RN THE. FE. Ad.
BB, BT, %A FERFENAR R AR RRK BobEIR, Rtz £
E BT AR A R 8] R ALt £ Bk 4 Fhl, BT S EE. Kk
RN S MG s i S Z R this, NS EININA BH SR,

® ik KA K BN = o B ALK

REFTLRAETIT, BRANGEITEE LS T BT RESE, RRET
FE o PR A R 2 e AT K, 2024 FF A S EEmAKERE ., BRALAE
45, UL2000V A7) * %id R AR ES > SM48iEd TUOV £ ¥ ikE,

® N T: BRMANMA LRFRBEAS TR, BEESHENE—F TR,

€2023 SFr 44 52 A RRERL W 54 B Ao 548 25 47

#H3 FRFLEY RFET AR e R JRERE 2022A 2023A 2024E 2025E 2026E

f5—/N 812 8 F #R/E) -2023.10.31 B AN (E T ) 1,100 1,285 1,370 1,567 1,863
YOY (%) 49.4 16.9 6.6 143 18.9
V2 &% F)IE(E L) 118 194 112 146 181
YOY (%) 82.6 63.5 -42.1 30.0 242
2 A F(%) 18.7 233 17.3 18.1 18.2
A E (%) 10.8 15.1 8.2 9.3 9.7
ROE(%) 11.8 16.3 8.8 10.3 113
EPS(#£#%/70) 1.42 2.32 1.35 1.75 2.17
P/E(£%) 28.2 17.2 29.8 22.9 18.4
P/B(4%) 3.3 2.8 2.6 2.4 2.1
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FEGFEE@AA)  2022A  2023A  2024E 2025E  2026E e G 2022A 2023A  2024E  2025E  2026E
ik 1387 1298 1503 1758 2096 A 1100 1285 1370 1567 1863
N4 180 357 429 609 705 RSN 894 985 1133 1283 1523
R &Y YR &) 550 543 622 710 874 B AL A4 B e 4 6 6 7 8
Hpb gk 5 3 5 4 7 EIL 80 6 11 11 13 15
AT IR 11 4 12 6 16 £33 A 23 29 38 39 44
oy 127 121 164 159 224 K F R 38 57 64 68 79
AR 515 270 270 270 270 4% A -5 -8 -8 -8 -11
ERB T 103 385 384 391 404 F 2 RAAB K -5 -5 0 0 0
KA 0 0 0 0 0 H Ak s 3 3 0 0 0
B3~ 72 82 87 97 110 NARNEE I E 1 -1 0 0 0
FF = 12 23 25 28 31 BFEAKE 2 16 0 0 0
H AR R T 19 280 272 266 263 FEREAME 0 1 0 0 0
# =& 1490 1683 1887 2149 2500 B L A)iH 136 217 126 164 204
A G A 479 493 609 726 895 =R/ N 0 0 0 0 0
%2 A 3 0 0 0 0 0 RIS S 0 0 0 0 0
REAT 235 B AR AR 355 348 471 583 756 #9430 136 217 126 164 204
HAbF ) R 124 145 139 142 140 FTATAL 17 24 14 18 22
ERS Rtk 7 4 4 4 4 % A7 118 194 112 146 181
KA 2K 0 0 0 0 0 Y HALFARS 0 0 0 0 0
e R Ak 7 4 4 4 4 v2 & &\ 8) % A1 118 194 112 146 181
%At 486 496 613 729 899 EBITDA 141 219 132 168 207
JHMFRAE 0 0 0 0 0 EPS(7.) 142 232 1.35 1.75 2.17
%N 64 83 83 83 83
FTANAR 504 489 489 489 489 205 E 2022A  2023A 2024E 2025E 2026E
(RS & 436 616 714 841 999 Bk
12 B EN A RAE RS 1004 1187 1274 1420 1601 B Ak AN (%) 49.4 16.9 6.6 14.3 18.9
RAFA R AR A 1490 1683 1887 2149 2500 2 Ak A3 (%) 87.6 60.3 -42.0 30.0 24.2

V2B TE N )4 Y) 82.6 63.5 -42.1 30.0 24.2

A F(%) 187 233 17.3 18.1 18.2

A E (%) 10.8 15.1 8.2 9.3 9.7
MERZTR(FHAL) 20224 2023A  2024E 2025E  2026E ROE(%) 11.8 163 8.8 10.3 113
BEEHALR 74 219 102 193 114 ROIC(%) 23.9 38.3 21.8 30.1 312
A 118 194 112 146 181 BT
I8 4K 10 12 11 13 16 F 7 R E (%) 32.6 29.5 32,5 33.9 36.0
%% A -5 -8 -8 -8 -11 % AR E (%) -17.7 298 -33.7 -42.9 -44.0
S TP 2 -16 0 0 0 AR 29 26 2.5 24 23
BEFELH -66 24 -13 41 -72 A E 2.4 22 2.0 2.1 2.0
ARz g R4 R 18 13 0 0 0 e )
BT EDALR -452 -41 -10 20 29 ER AR 1.0 0.8 0.8 0.8 0.8
WAL 27 69 10 20 29 JLMCK 2K B 4% % 4.0 43 43 43 43
KA -449 27 0 0 0 J AT IR 3R R 4 % 43 3.9 4.0 35 35
H A F AR 24 2 0 0 0 Hprair (L)
EFKEHASR 479 -14 20 8 11 H RS (AT 1.42 232 1.35 1.75 2.17
EEREE e -13 0 0 0 RSN AR FATHEER) 0.89 2.63 1.23 231 1.37
KA 0 0 0 0 FROF T (RATHER) 12.05  14.24 15.28 17.03 19.21
238 N3G e 16 19 0 0 FEZiA e S
R A NARIE S 479 -15 0 0 P/E 28.2 17.2 29.8 22.9 18.4
HME T ALK -3 -18 -20 8 11 P/B 33 2.8 2.6 24 2.1
R H iR 104 168 72 180 96 EV/EBITDA 20.0 13.0 21.1 15.5 12.1
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

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 | (Neutral) AT kb T 3 R L KT
& % (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
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
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 kiR 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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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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,
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