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® 2024 FAT=F BN S BUTFARIE K, BAIR) RRLEERA

2024 SFAT=FF, N FAZ LN 8.11 2L, REK 0.79%; 1354 +E
0.84 /27T, BT R 26.05%; =3dk)a#-441iE 0.72 12T, BT R 40.18%. ¥
A 2024Q3, N ERITAL2.79 1L, BILTFRE 1.14%, FHLIEK 3.57%; 1B3F
HALE 0321270, BlH3EK 820%, FRILIEK 24.26%:; FedkizE4F1E 0.24 12
T, BIWTFHE 17.19%, FREK 573%. LT LERAKET, Na4ELAE
RARTBT B2, HAVLEH N 8] 2024-2026 SF BANFM, TR 1284 A0 50 5] H
1.18/1.34/1.61 1z, EPS # 130/1.47/1.77 T, %M 32 PE % A A
26.8/23.6/19.6 4%, 3 “EN” TR,

® NG BAVRE ) H AR IT, AIFNSES LT RERLGHEK

2024 SFAT=FF, N8 EEFFAHE LA E5 54 38.89%. 40.11%. 44.35%, 4
BEHAER 9.93%. 9.56% 11.47%. EITLEFERKAKET, Na4ELAFERL
BFEml, NAZERERTRA. 2024 FLEFNI TRV 5B HTF bk
TG ARFAL T, BN S AN S TS WM, 2024H1 8] B4 T
A 4 I WA K 4551070, FIHEIE K 0.22%; 3590 52 L8 kAL N 2.99 1L
T, Bl K 12.68%. 2 8] 35750k 4 b b R B4, 2024H1 Gk ] T 56.24%.
BAVE T2 8] 9k e 51 7K A kb Sy #7338 K

® T A ESNLEIMRMAT MY R, A5 BEESFFEREERE

2024 FAT=FF N8l 4=dE 3 E4 AN TR 22 2 % R 6938 m AR R SMC £ 24Kk
A5 ME AT 2024 F Q1-Q3, N a4KER M 0.94 12, FlHIFK 6.53%:;
FHEFM 0811, BIHIEK 13.56%; AR F A 046 1T, FLIEK 10.65%:;
2024 SFRT=FF, NEAHMERAE 11.62%, TEEAE 999%, L% AE
5.61%.

O NERT: ILEMF. HMWAKRSTHEKTE, BITKEZLHF AL,

, B 410 B AR
— AR & RAfHRE) -2023.11.17 A7 2022A 2023A 2024E 2025E 2026E
LN (T T ) 834 1,092 1,155 1,296 1,476
YOY(%) 375 30.9 5.8 122 13.9
V3B 4 FIiE (B 7 ) 146 110 118 134 161
YOY(%) 496 249 7.8 13.4 202
PEXD) 444 40.0 39.8 39.8 39.8
% #) E(%) 17.5 9.9 10.2 10.3 10.9
ROE(%) 7.0 52 55 6.1 7.0
EPS( /) 161 121 1.30 1.47 1.77
P/E(f%) 217 289 26.8 236 19.6
P/B(f%) 15 15 15 14 14
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 2245 2261 2459 2984 3106 B 834 1092 1155 1296 1476
Na 1506 1274 1348 1512 1722 Fdmik 464 655 695 780 888
R MK E A B AR 3K 177 237 192 295 257 B LAAR M 4 5 6 6 7
Hpb gk 17 11 18 14 23 EFAHA 93 127 128 141 159
AT IR 7 9 8 11 10  FEFA 72 120 114 126 137
oy 522 699 597 857 798 A% A 46 63 66 71 80
AR 16 30 295 295 205 MEHA -18 -30 29 21 -19
R T~ 115 154 140 129 128 #{EBAAHK -7 -18 24 24 24
KA 0 0 0 0 0 ks 11 7 0 0 0
i* ; 39 43 40 40 41 NAMAT IS -0 -13 -8 9 -7
e 0 1 1 1 1 #AAKE 0 4 0 0 0
;H«&#mefmn?? 75 110 100 88 86 HAKEME 0 0 0 0 0
# =& 2359 2415 2599 3113 3234 BLA)HE 172 127 138 156 187
A G A 249 275 423 858 889  FaAkIMA 0 0 0 0 0
FsR il 10 0 68 590 443 BRI L E 0 1 0 0 0
REAT 235 B AR AR 167 180 265 187 353 AHEH 172 126 138 156 187
HAbF ) R 72 95 91 81 93 FiiFAL 26 18 20 22 27
ERS Rtk 34 51 51 51 51 % A7 146 108 118 134 160
KA 2K 0 0 0 0 0  YHEBAME 0 -1 0 0 -1
HACIE R R 34 51 51 51 51 va & £ 8] % A1 146 110 118 134 161
%At 283 325 473 909 939  EBITDA 149 118 129 158 180
VHE ARG 0 0 0 -1 -1 EPS(%) 1.61 121 1.30 1.47 1.77
A 65 91 91 91 91
FTANAR 1776 1754 1754 1754 1754  ERJug i 2022A 2023A 2024E 2025E 2026E
(RS & 242 252 328 402 472 Bk
12 B EN A RAE RS 2076 2090 2126 2205 2296  FAIAN(%) 37.5 30.9 5.8 12.2 13.9
0 A Ao IR AR AL 2359 2415 2599 3113 3234 B LAHE(%) 49.8 -26.3 8.8 13.0 20.3
128 TEA S AT %) 49.6 249 7.8 13.4 20.2
KAV
25 & (%) 44.4 40.0 39.8 39.8 39.8
A E (%) 17.5 9.9 10.2 10.3 10.9
AERER(E T L) 2022A 2023A 2024E 2025E p{I)J30 ROE(%) 7.0 52 5.5 6.1 7.0
ZEENASR 30 -57 357 -302 429  ROIC(%) 5.5 3.8 4.1 4.0 5.2
b IR 146 108 118 134 160  fxEe A
718 4K 14 24 22 26 15 7~ R E%) 12.0 13.5 18.2 29.2 29.0
w435 A -18 -30 29 21 19 AR E (%) -72.1 -60.2 -60.2 -41.8 -55.7
#ZFEMK -0 -4 0 0 0 AEE 9.0 8.2 58 35 35
TIERELH -142 -243 233 -454 260 @ E 6.8 5.5 43 2.4 2.6
Atz T LR 30 87 13 14 12 EBEfS
BT EDALR 43 29 282 23 22 ER RS 0.5 0.5 0.5 0.5 0.5
WAL 38 61 9 14 14 mMKFZEHEE 5.5 53 5.4 5.4 5.4
EeEidy 0 0 0 0 0 AR ASEE 25 38 3.1 35 33
H AR F AR -4 32 273 -9 -7 ERAR ()
EFEHASR 1310 -138 -69 -34 50 ERROIK R (RATRETER) 1.61 1.21 1.30 1.47 1.77
48 IHE 3K 10 9 67 523 -147  ERAEAERGIHED) 0.33 -0.63 3.93 -3.32 472
¥ 0 0 0 0 0 BEREEIHED 22.84 22.99 23.39 24.26 25.27
38 J% 3 A 16 26 0 0 0 AEMEeE
FANARIE Do 1293 22 0 0 0 PE 21.7 28.9 26.8 23.6 19.6
HME T ALK -8 -132 -136 -557 97 P/B 1.5 1.5 1.5 1.4 1.4
A4 Y A 1302 230 7 -359 357  EV/EBITDA 112 16.2 12.6 12.5 9.0
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
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 RIRE O PTH T RATIE R TARA R A ARIE, ARG+ K TALT AT RAIEF AT K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
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

LS GOk
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 ;

B4 (underperform) |t AR 45T % LI 5%AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K
& | (Neutral) ATk by HAR T R I AR
& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ) . FRLAEAS B ARE 500 R AHTIE R LR A RAMVAERRBKR, REHERS MR A TR
A IF B RIBEFAFEATAE . BAVK A GG R A IFBAR R, ATRFT AL T B BHTHFEARE L HIERG R
ERETAANGERFEL, e Bl F o2 MUR LT ZEEORE, BTHEEAEERIRE, ARRILK
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 .
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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,

T IR AEFR AT AT

L& Ll

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %
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