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® N3] KA 2024 S5 =F4R, BMAFARA, FESLRH

OS] R 2024 F = F 3R 2024 FAT =5 F N 8] 2/ )a B % FiE 23.64/4.32 /LT
() ¥+5.84%/434.96%) ; H ¥ 2024Q3 B ik/)3 &4 4)iH 8.97/1.86 1T (Rt
+10.93%/+64.79%) o JXNFFA TR, FVHSRAB TR 2246F BN 3) B AR B3 A #%
HAFR, &AMV E EIABAFN, TR 2024-2026 )3 B4 A0 5.7 (+0.4) /6.4
(+0.1) /7.5 (+0.1) 1z (R E+24.0%/+13.4%/+17.1%), EPS # 0.53 (+0.03)
/0.60 (+0.01) /0.71 (+0.02) T, HATALMN T2 PE25.5/22.5/19.2 1%, # &% TF
FFEFRNA DO, HEHFGE L

© 2024Q3 ENKR I RLEHHAK, K EREKAHH

(1) = &u3k: 2024Q3 JEA A/ AR E M H) B Fe+1.14%/+18.07%/+19.68%,
JRFFEMAIE T & 2 F VAR Rk ¥h, KA 2024Q4 B F K05, EAE
dE KA Bk, (2) RE3H: 2024Q3 N8 &R T /% L EE E KN H
+5.98%/+55.38%, & LB HE L LR ) BRETMK. S EHBA, 2024Q3 44t
HRRXBZTHANTHE, @I/ PR/ HIR/AFREBRZT ML AR LG K
17.07%/14.95%/12.80%/8.93%.

® B A TAT+5F M EHAL, 2024Q3 2 3) BAIE 5 AT

2024Q3 £.4) &4 F) F B H+0.77pct/+7.33pct £ 38.83%/21.19%, 2024Q3 £.44 £
Bl #25F 8.55pct, £&%: (1) RATMH; (2) % AHMMmiAL. L F4ERR
FRW-7.78pct T2 F: (1) THHEABNKRY, EREAMNA AN 24BELES
WHRRBBRA L3, (2) JEFRABRY . KA KBRS F.

O fELs: AFERBIEKRTH, 2024 SRR RILA LR E

BA 3R, KAV 2024Q4 2 8 A R PRk A, RlEHEF R ETAH 2R
R, AFBARARIAE, A, BIVPAAWEEMEESTRE, BT
Bt R e F A B AR A F AT R (2024 557200 R) HL 33k KT 10%) .

® RIeHF: EMEFMANE, THIERAES NI, FAHH KA REF,

W %8 & A B E 8 AR
1547 2022A 2023A 2024E 2025E 2026E
AN (E T ) 2,691 3,149 3,477 3,985 4,574
YOY(%) 32.8 17.0 10.4 14.6 14.8
24 ) (B 75 ) 342 457 566 642 752
YOY (%) 85.1 33.7 24.0 13.4 17.1
241 % (%) 342 37.9 39.7 40.1 40.5
4 E (%) 12.7 14.5 16.3 16.1 16.4
ROE(%) 8.5 10.6 12.5 13.1 14.0
EPS(#i%/7) 0.32 0.43 0.53 0.60 0.71
P/E(f%) 423 317 255 225 19.2
P/B(4%) 3.6 3.3 32 3.0 2.7
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Lk G 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 L) 2022A  2023A  2024E  2025E  2026E
R~ 3153 3394 3493 4112 4494  FARPAN 2691 3149 3477 3985 4574
N4 450 467 535 1122 1465  Eilb A 1770 1956 2096 2388 2723
R MK E A RO H R 3K 17 20 21 25 28 FALHL A M 22 29 35 40 46
Hpb Ak 14 13 17 17 22 ELHA 388 484 487 578 663
AT IR 24 13 28 19 34 FEHER 150 198 219 259 297
B 147 159 169 205 21 HARRA 32 32 49 48 55
AR T 2502 2723 2723 2723 2723 MEHHA -18 -12 -12 21 -34
ARSI = 1668 1879 1840 1857 1902 T~ Badk -1 -1 0 0 0
KA 398 311 235 158 81 Hbdes 6 6 6
2w 727 1042 1071 1146 1246  NAMAEE AIHE 0 0 0
TF = 46 50 49 48 46 BT HAKE 54 70 60 60 60
H AR R T 497 476 485 505 528 KBNS -0 2 0 0 0
# =& 4822 5274 5333 5969 6395  BLAHE 406 534 669 759 890
A G A 784 866 783 1046 989 TSN 2 3 5 5 5
%2 A 3 0 0 0 0 0 Fiik 4 2 5 5 5
REAT 23 B AR AR 390 551 458 691 619  AHEEH 404 536 669 759 890
AR {AT 394 315 325 355 370 BPigAL 63 70 100 114 133
ERS Rk 13 6 6 6 % A7 341 466 568 645 756
KA 2K 0 0 0 0 Y HAL AR -1 9 2 3 5
HALAER ) 13 6 6 6 va & £ 8] % A1 342 457 566 642 752
® At 797 872 789 1052 995  EBITDA 439 587 718 805 931
JHMFRAE 5 74 77 80 84  EPS(7) 0.32 0.43 0.53 0.60 0.71
A 763 1065 1065 1065 1065
FTANAR 1955 1697 1697 1697 1697 ERJuE gk 2022A 2023A 2024E 2025E 2026E
[ & 1522 1736 1793 1858 1933 RKEeH
V26BN S RERE 4020 4327 4467 4838 5317 & LKA (%) 32.8 17.0 10.4 14.6 14.8
AR AR A 4822 5274 5333 5969 6395 & LAHE (%) 114.7 31.7 25.1 13.5 17.3
V2B TE N )4 Y) 85.1 33.7 24.0 13.4 17.1
KAV
25 & (%) 342 37.9 39.7 40.1 40.5
&) & (%) 12.7 14.5 16.3 16.1 16.4
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 8.5 10.6 12.5 13.1 14.0
BEEHALR 546 603 448 866 646  ROIC(%) 8.2 10.5 12.4 12.9 13.6
A 341 466 568 645 756 RS
I8 4K 48 65 64 71 80 W RAE%) 16.5 16.5 14.8 17.6 15.6
w435 A -18 -12 -12 21 34 AR E (%) -11.1 -10.5 -11.7 227 27.1
#ZFEMK -54 -70 -60 -60 60  ARFLE 4.0 3.9 45 3.9 45
TERELH 206 136 -113 231 96 @A LFE 3.8 3.6 4.1 3.6 4.2
Atz g AR 24 17 0 0 0 EEBRS
BT EFHALRA -1086 -336 35 28 64  ERERAHE 0.6 0.6 0.7 0.7 0.7
WAL 223 99 37 94 121 JL MK 2K B 4% % 174.8 171.5 171.5 171.5 171.5
EEidy 917 -46 77 76 77 AT A E 5.6 42 42 42 42
H AT AR -1780 282 149 142 134 HFEAHE (L)
EFKEHASR -56 245 -415 251 239 BRI E (R AT 0.32 0.43 0.53 0.60 0.71
48 IHE 0 0 0 0 0 RN 0.51 0.57 0.42 0.81 0.61
KA 0 0 0 0 0 HRETE(RIAER) 3.77 4.06 4.19 454 4.99
£ 38 B3 e 9 302 0 0 0 AEMEeE
FANARIE Do 123 257 0 0 0 PE 423 31.7 25.5 22.5 19.2
HAE T4 R -187 290 -415 251 239  PB 3.6 33 32 3.0 2.7
R iR -595 22 69 587 343 EV/EBITDA 26.3 19.6 15.9 13.5 113
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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
F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
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 EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 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 RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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 RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %
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