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L AT (L) 12.61
—F R & RIK(T) 16.01/10.14
EfL(L ) 56.87
A TAEL(fC ) 38.35
B A(TRR) 451
AR AL A (TLRR) 3.04
I 3AH #F F (%) 146.8
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A8 KA AR

® N EMAHKAAE, FIARKZME, KK BH” L

8] 2024Q1-3 EHIAN 17.7 124, Rk 18.7%, 1FA441iE 2.1 101, R
Pig K 61.2%; H P 2024Q3 IV 6.4 12T, RIEK 12.9%, ¥ &FHMAN
R BT A, V3EAA1E 07112, FlrIEK 42.6%, #)iE3E k4 H 2k,
BAVGHF BA TN, AT 8] 2024-2026 SF 52 )3 A4 A1 3.1, 3.9, 4817,
]38 46.5%. 26.1%. 22.9%, LaTAxfirxt 2 PE %% 185, 147, 12.0 1%, 4
HOOERT PR

® K NRAEEIE K, HE i

N BN BRI K 2024Q3 B AR A K 12.9%, NFAREHECER, AF
BRE, BMALEIR; RTRFEBRNAKRZLAR L, RAZHAMRSAKT, #
ERRBRE, RIERBTE, AR5 RESWRENESE. i,
NEBERERRN S B, LRSI LS, MRS EEKROEK, Rl
F. MEEAEHREMA, HHR T LM, HAFRXLRBHBE. BB
R T, DEER A2 R,

® BRI, AIERAFER

A F 7@, NE) 2024Q3 £A1F A 30.1%, FrigK 3.3pct, L EFF Uk
9 30.0% A L 2 A FRKF, TR & EARMFNA T EE, T FER%
ko T MR, 5] 2024Q3 A& A E R b RS 0.3pct, SRS IR
RAewB-FEME TR, NATHACHETHERA LF,; ERFTERALTR
0.4pct, &AM, 2 3) 2024Q3 5E A3 B 44 0.71 12T, Rl3gK 42.6%,

QU n3g Kk Aafk, AEEEZE—N X X .
A ER 11.2%, B#RFA 2.2pct, HKFZIREK,
af5 & B ALY -2024.8.26 FERAAE Pl kst P e
(FRBEFELRS, NI LGM ©® A& : N8 BAARN R, N A F b NG, L3R F N BRBHNE
FIE—NE 12 8 ALY -2024.7.13 KR %,
(LB srAmtn, #AEZREK—N W 4152 Ao th 45 2 A7
S 1% & R A ML) -2024.4.26 i 2022A 2023A 2024E 2025E 2026E
RN ONCGYED) 1,462 2,065 2,630 3,286 4,065
YOY (%) 31.6 413 27.4 24.9 23.7
2 A4 A (F 7 L) 125 210 307 387 476
YOY (%) 46.7 68.2 46.5 26.1 22.9
£ 5] % (%) 25.6 28.2 30.8 31.3 311
4 F) F (%) 8.3 10.3 11.6 1.7 11.6
ROE(%) 12.4 16.2 20.6 21.7 221
EPS(##% /) 0.28 0.46 0.68 0.86 1.06
PIE(f%) 456 27.1 18.5 14.7 12.0
PIB(4%) 5.9 4.4 3.8 3.2 2.7
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L e GRS 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 808 1239 1544 1891 2327 BIRKA 1462 2065 2630 3286 4065
Na 396 747 952 1189 1471 Fds Ak 1087 1484 1820 2257 2802
R &Y YR &) 10 9 17 14 26 FLAE A0 8 13 16 20 24
B RN R & 3 4 5 6 8 ELRM 156 222 286 360 439
AT IR 10 10 15 17 23 FEHER 65 83 125 159 184
oy 301 367 452 564 697  HARA 30 40 48 65 79
AR 88 102 102 102 102 MHHA -15 -8 -6 -4 -3
ERFH T~ 489 579 672 781 905 T EBUAMK 0 0 0 0 0
KA 0 0 0 0 0 HAkd 17 30 25 23 24
&~ 350 407 506 610 726 ANAMEEHINE 0 0 0 0 0
PR 35 40 41 42 44 BFEANE 3 4 2 3 3
H AR R T 104 133 125 129 135 FAAEKE -0 1 -0 0 0
# =& 1297 1818 2215 2673 3231 EBLANB 148 267 368 454 567
A G A 291 476 703 874 1059  FESMEA 0 0 2 1 1
48 I 0 150 380 469 634  FLIEH 6 7 12 9 8
R A AR RO AT IR 100 108 114 175 198 AUHEHR 142 260 359 446 559
AR RAT 190 217 209 230 227 FRiRHL 20 48 53 62 86
ERS Rtk 25 30 30 30 30 #FE 122 212 305 384 473
KAt 0 0 0 0 0 JUHMRAHE -3 2 -2 -3 -3
HALAER ) 5 25 30 30 30 30 A&EESAIE 125 210 307 387 476
%At 316 505 732 903 1089  EBITDA 163 294 402 496 623
JHMFRAE 14 6 5 2 -1 EPS(%) 0.28 0.46 0.68 0.86 1.06
%N 403 451 451 451 451
AN 291 505 505 505 505 2022A  2023A  2024E  2025E
[ &1 285 396 484 601 748
12 B EN A RAE RS 968 1307 1478 1767 2143 F LN (%) 316 41.3 27.4 24.9 23.7
R AR AR AR AR S 1297 1818 2215 2673 3231 FLAHE%) 48.7 79.6 38.1 23.4 24.7

V28 THA B 4A I 46.7 68.2 46.5 26.1 22.9

FAES

24 % (%) 25.6 28.2 30.8 313 31.1

%A £ (%) 8.3 10.3 11.6 11.7 11.6
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 12.4 16.2 20.6 21.7 22.1
BEEHALR 93 156 249 406 403  ROIC(%) 11.3 13.6 15.9 16.9 16.8
b IR 122 212 305 384 473 RS
718 4K 32 48 52 55 70 T RAEFE%) 24.4 27.8 33.1 33.8 33.7
w435 A -15 -8 -6 -4 3 % R E (%) -38.4 -44.1 374 -39.8 -38.3
S TP -3 -4 -2 -3 -3 RFkE 2.8 2.6 22 2.2 2.2
TETEEHN 72 -120 -101 27 -133  agFkE 1.4 16 1.4 1.4 1.4
Atz T LR 28 28 0 -1 -1 FEfk S
BT EFHALRA -148 -185 -143 -162 -190 ER AR 12 1.3 13 13 1.4
WAL 166 160 145 165 193 mAkKA R 1825 221.6 202.1 211.8 206.9
EeEidy 15 -30 0 0 0 SAERFKAEE 13.8 14.2 16.4 15.6 15.0
H AR F AR 3 5 2 3 3 HFRA#E (L)
HEFEHALR -55 258 -132 -94 97 HRROIKE (AR 0.28 0.46 0.68 0.86 1.06
48 IHE 0 150 230 88 166  ARBERLR(FIHED 0.21 0.35 0.55 0.90 0.89
KA 0 0 0 0 0 HRFTF(RAHER) 2.15 2.90 3.28 3.92 475
38 T3 0 48 0 0 0 REkE
FANARIE Do 9 214 0 0 0 PE 45.6 27.1 185 14.7 12.0
HRE T4 63 -154 -363 -183 263 P/B 5.9 4.4 38 32 2.7
A4 Y A -109 231 -26 149 116  EV/EBITDA 32.7 17.4 128 101 78
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Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

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
GG B3 Hm F R B ATA RGN AI & R 5T & AR 69 5 AT T IR IR B 69 17 1) B & QL A6 R 09 R Ae e
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,

LS Ce UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
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 .

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



FHRUEST

W-

NEFERFRE

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 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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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%
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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 %,
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