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© 2024Q3 M N EHE K, FAFXAZHER LG

2024Q1-Q3 2 8] S HLALN 5.95 12 T/yoy+19.55%; HF 2024Q3 HA 3.4 1L
/yoy+3.89%. 2024Q1-Q3 5 HLY2 £4 F1iH 1.48 12 T/yoy-2.52%, *F R 13 # 4 F) %
24.86%/yoy-5.63pct; HF 2024Q3 V2#EA4F)iE 1.27 12 7T/yoy-9.04%, V3 H %A
% 37.3%/-5pcte 2024Q3 HEZHAM T RR/EW N IBK, T FIE/BERE
TR RS ATHFMFRATIRABFEE LG RN, F KBS
FURETEREY R, EAANEER ARE, RATTF A 2024-2026 52 A A, M
1 2024-2026 U284 F1H 1.64/2.15/2.48 74 (FAT4E: 1.86/2.17/2.51 1270),
yoy+18.4%/+31.7% /+15.1%, 3t & EPS0.61/0.81/0.93 T, % ATAM 3t PE #
52.9/40.1/34.9 4%, KIAM A T A 5F M 5h 30 3B R/ K T 4855 5 F IR 5h 0 8] sk K
P, BH CENT RE,
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2024Q3 kK&a L EFRXE 167.8 7 Alyoy+5.85%, H¥F 7/8/9 A EAN AR
-8.75%/+24.5%/+1.9%, 7T A ZRTBAERES R A Y M. £ EEKE ) H A4
B RAE B 3R BARBJE R B 2T M BV ARE, KM IEERIAE 2023 F
BN @ AR TINR AT THE, FH Q3 MARMER NMEHETER. REARRE
A 2024Q3 8 £AF 57.9%/yoy-5.4pct, EEFAEALRFE4EHm; 2023Q3 4
& /5 32/ 4% B 2 5 F 6 -3.18%/428.06%/-35.92%, & % A E 2.4%/4.6%/
0.1%, % % yoy-0.2/+0.9/-0.1pct, % 5% BAK T §%,

O RERBHERIXINEME, HEEREFBRIEXEFLT

B2 Q4, 2024 F H KB 7 XIELF3FE 18.18 7T Alyoy+18.1%, FiRIGKH
KRIF.10 A 25 BE ST 52 E KRS Z LR AFTHEHEEL . Bk,
R AR E LS KRB S B, BURLAE KBRS bl 3 % T
WTF, it 2024-2025 FokE FEH A K ERIFARFART L RESACAKR, Bl
KA 25%, S FERNKERE F e, MAFHAKEEEHE Q4 BiRA
PREZHFAE. PEAAA, BAlLaS4 CHEANLRMMN K, BREINE L
CF 6 AFL, &¥EMA#EIRF, TELHT 2025 FROLFEAA LA
500 FAK, EREK 60%A L. B LRI B EACTAIA/ B ek TR B EH/ K
BRBELSHPRKKEZIN AR AESTARE LR, ST FERKTIN,
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-2024.3.23 i 2022A 2023A 2024E 2025E 2026E
B AN (E F ) 195 620 743 850 947
YOY (%) 1.1 218.7 19.8 14.4 11.4
24 ) (T 75 ) -57 138 164 215 248
YOY (%) -11.2 340.6 18.4 31.7 15.1
)£ (%) 9.8 43.0 437 455 46.5
% #) E(%) -29.5 22.3 22.0 25.3 26.2
ROE(%) -6.3 13.3 13.8 15.5 152
EPS(#¢#%/7) -0.22 0.52 0.61 0.81 0.93
P/E(1%) -150.7 62.6 52.9 40.1 349
P/B(#%) 9.5 8.3 7.3 6.2 5.3
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ik 159 329 464 400 589 FRMA 195 620 743 850 947
N4 67 211 253 289 322 wlmA 214 354 419 463 507
R &Y YR &) 55 47 146 25 189 & LAHL A Mo 4 6 6 9 12
Hpb gk 9 15 13 19 17 ZFLHA 8 21 25 26 27
AT IR 12 26 20 32 26 FHEHEA 42 57 67 65 70
oy 11 13 15 16 18 #HAKHA 0 0 0
H MR F 5 18 18 18 18 M%%HA 4 3 4
ERB T 911 903 1191 1439 1604  FF AR K 0 0 0 0
KA 0 0 0 0 0 ks 4 3 4 2 2
2w 606 632 920 1172 1342 NAMETE A 0 0 -0 0 -0
TF = 179 174 164 154 145 #AAKE 0 -0 0 0 0
H AR R T 126 97 107 113 117 FAABMKE 0 0 0 0 0
# =& 1070 1232 1655 1839 2193 B L A)iH -73 182 227 284 327
A G A 86 131 403 376 499 BRI 0 0 0 0 0
s BHE K 0 0 292 229 374 BRI LS 1 1 10 1 1
REAT 235 B AR AR 21 39 24 49 20 AUHER -74 181 217 283 326
HAbF ) R 66 92 86 99 96  FriFAt -17 43 54 68 78
ERS Rtk 78 62 71 70 60  #F14 -57 138 164 215 248
KA 2K 75 58 67 67 57 VHMmAME 0 0 0 0 0
HALAER ) 5 3 4 4 4 4 JaEENE)EAE -57 138 164 215 248
%At 164 193 473 447 560  EBITDA -18 238 286 382 443
JHMFRAE 0 0 0 0 0  EPS(%) -0.22 0.52 0.61 0.81 0.93
A 267 267 267 267 267
FTANAR 286 286 286 286 286 ERZESTES 2022A 2023A 2024E 2025E 2026E
RS & 343 481 638 843 1077 K& Ah
12 B EN A RAE RS 906 1039 1182 1392 1634 & LA (%) 1.1 218.7 19.8 14.4 114
RAFA R AR A 1070 1232 1655 1839 2193 FkAIE%) -142 349.0 24.7 252 15.0
V2B TE N )4 Y) 112 340.6 18.4 31.7 15.1
KAV
A F(%) 9.8 43.0 43.7 45.5 46.5
A E (%) -29.5 223 22.0 25.3 26.2
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) -6.3 13.3 13.8 15.5 15.2
BEEHALR 4 251 120 442 175  ROIC(%) 5.5 12.2 10.7 13.0 12.3
b IR -57 138 164 215 248 ZiREe S
718 4K 54 59 65 89 106 3~ i B E(%) 15.3 15.6 28.6 243 25.5
W %% A 4 3 4 4 4 % R E(%) 29 -12.8 10.6 2.1 8.3
S TP 0 0 0 0 0 A E 1.8 2.5 1.2 1.1 1.2
BTEFELH 19 22 -113 133 -185 A E 1.5 2.1 1.0 0.9 1.1
Atz T LR -16 28 1 1 2 FiEfkh
BT EFHALRA -48 -86 -354 -337 271 ER AR 0.2 0.5 0.5 0.5 0.5
WAL 48 87 354 337 270 RREEHE 33 122 7.7 9.9 8.8
EeEidy 0 0 0 0 0 AR ASEE 14.7 12.0 13.3 12.7 13.0
H AR F AR 0 1 -0 0 -0 HFRAAE (L)
EFKEHASR -6 20 -17 -5 17 RO BRI -0.22 0.52 0.61 0.81 0.93
48 IHE 0 0 292 -64 146  FIREEAARGHHED 0.01 0.94 0.45 1.66 0.66
KA -0 -17 8 -0 -100 BT (RAAER) 3.40 3.90 443 5.22 6.13
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 0 0 0 0 0 PE -150.7 62.6 52.9 40.1 34.9
HRE T4 -6 3 317 59 -153  P/B 9.5 8.3 73 6.2 5.3
R iR -50 144 251 100 -113  EV/EBITDA -486.5 35.7 30.6 22.7 19.8
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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 % &

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 FLE AR, RAVELREE, REEAF TR A RE
AP B RIBERAIFEATAE . BAVK A GG AT IFRAR R, ATRFT AL TR BHFHFEASRE L HIERG R
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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