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AN (L) 30.30
A2 MR REH/FEAK (FL) 61.00/21.14
BRA (BHMK) 99
FAABEA (FHIK) 98
Fad R (%) 99.12
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Q3: B 4.7 12T (-1.2%), Ja#441E 0.2 12 (-42.1%), 4=
B ya84A)iE 0.2 12T (-23.5% );

Q1-3: EH 13.6 127 (+2.7%), Ya&4F)iE 0.8 127 (-13.5% ),
Fodk 284408 0.8 127 (-1.3% ),
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BA3%: LR R IHEZAK

Q3 LA EF 1b+0.04pct £ 22.4%, EREIHZ WA THE; 4458/
& 32| FFE e R R pb+0.8pct/ +1.2pct/ +0.1pct, 5 A E A KA T #7
AR AR FEN R RN, & Q3 JaE4 A FF -3.3pct £
4.7%,

BFEB BHF EN

EMEIE:

B 24 PR Z BT R YR, RERHRIH. FRE, K 25 F
BRBEHURE, ZRRUNRR. BARI.

BFVFR: Tt 2024-2026 F>a) EIE LN 19.85/ 22.13/
24.45 17 (R 22.21/ 26.43/ 30.25 12T ), Fl bk +4.4%/
+11.4%/ +10.5%; I FHEAF)E 1.25/ 1.50/ 1.73 124 (R
1.63/ 2.02/ 2.451270), FlH-7.3%/ +20.4%/ +15.1%; % #] AT
K PE 2714 24120117 4%, £ “FEN” P4,
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o T &M H4AR $IBHA
I E2W 53847 2023A 2024E 2025E 2026E
B A 1901 1985 2213 2445
KR (%) 27.7% 4.4% 11.4% 10.5%
)2 BB ) A 134 125 150 173
HFER L (%) 31.4% -7.3% 20.4% 15.1%
2R E (%) 23.7% 25.1% 25.5% 25.9%
ROE (%) 11.1% 6.6% 7.4% 7.9%
HRKHE (L) 1.58 1.25 1.51 1.74
PIE 33.42 24.16 20.05 17.42
P/B 3.77 1.59 1.48 1.38
EV/EBITDA 18.86 9.29 8.19 6.80

TR R: wind, fegiEASBFR AT
E: HAEAZE 20244 10 A 29 A

kS AN E R 5 A RIFRILY
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W 4R k5 2| TR
* 7= itk BA5H F A & B 458 B
LA 2023A  2024E  2025E  2026E Lt 2023A 2024E 2025E 2026E
RAK* 651 1254 1398 1618 I G 1901 1985 2213 2445
nEe 282 879 990 1175 ER W 1450 1488 1648 1810
JE AR 99 103 115 127 B AL B AR An 15 16 18 20
BB NS &S 4 4 5 5 A R 89 109 126 142
FAtge s 9 9 10 11 %38 % A 160 189 208 225
s 228 230 250 269 W 53 ) 6 4 -7 -7
H A K 28 29 29 30 7 BALR K 0 0 0 0
FEAH T~ 1158 1285 1344 1348 ANRAE T S E -1 0 0 0
KB 29 29 29 29 FRAKE -1 0 0 0
TR 919 1033 1094 1100 L A)H 161 157 192 222
I~ 75 73 71 69 ERIZTON 15 6 5 4
H e RS 135 150 150 150 TaksZ 1 1 2 2
=&t 1809 2539 2743 2966 FANEEE 174 162 195 225
B RAx 376 379 418 457 P 436 42 39 47 54
s e 0 0 0 0 A8 133 123 148 171
J AR 222 228 252 277 VHIEEB A -2 -1 -1 -2
H A 7 AE 154 151 166 180 )3 BB N8 4 A)iH 134 125 150 173
kS R AR 218 264 302 340 EBITDA 238 254 279 314
K 184 222 260 298 EPS (L) 1.58 1.25 1.51 1.74
HAuAEAS) fi 1R 33 42 42 42
R it 593 643 720 797 EX 308 33
VB 0 -1 -2 -4 - Xibin) 8 2023A  2024E 2025E  2026E
% 87 99 99 99 AR
AR 580 1142 1142 1142 ESI DTN 27.7% 44%  11.4%  10.5%
R & 549 656 784 932 2 A)E 30.6% -2.3% 21.7% 15.9%
)3 B B0 8) IR AR 1215 1897 2025 2173 V2 & T 8] %A 31.4% 7.3%  204%  15.1%
AR ARA 1809 2539 2743 2966 KAV

A% (%) 23.7% 25.1% 25.5% 25.9%
REREER BI5FH A FHE (%) 7.1% 6.3% 6.8% 7.1%
LR E 2023A  2024E  2025E  2026E ROE (%) 11.1% 6.6% 7.4% 7.9%
BEFEHANLRA 199 223 252 283 ROIC (%) 9.0% 5.9% 6.3% 6.7%
A 133 123 148 171 1R E A
18 Rl 70 88 91 97 TEREE (%) 32.8%  253%  26.2%  26.9%
W 435 ) 9 9 11 13 HRAEE (%) 48.8%  33.9%  356%  36.7%
ST 1 0 0 0 A E 1.73 3.31 3.35 3.54
BEFLEEH -12 2 6 5 #EFH R 1.04 2.62 2.67 2.88
Hz2 R eR 142 121 139 163 BB
BIEHALR -292 -207 -147 -98 B AR 1.12 0.91 0.84 0.86
FTARIE -244 -195 -147 -98 JL MR R 5 B 23.01 19.70 20.33 20.25
P Eid -48 0 0 0 FLAT ) 5 % 7.02 6.62 6.87 6.84
EAILFTINA R 0 -12 0 0 HFRAAF (L)
EREDHNEA -5 580 5 0 TR 1.58 1.25 1.51 1.74
43 8453 -15 0 0 0 R ZBNAR 2.00 2.24 2.54 2.85
K BtE 38 38 38 38 B R 14.02 19.11 20.40 21.89
A3 PR3 0 13 0 0 fEAE R
FANARIEG Ha 15 562 0 0 P/E 33.42 24.16 20.05 17.42
HAMF FIAR -43 -32 -33 -38 P/B 3.77 1.59 1.48 1.38
P53 iR -98 596 111 186 EV/EBITDA 18.86 9.29 8.19 6.80
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HibFt, 10 AFERAMLZE, AEFRERA. PRER. 2fFEA. BEIER, THEREL. EE. 2K
HERGRAOMITE, FE2T AR AR, W= sk TEN A AT EIERIZ TS,
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AAREZ L AT B F BHIE A L 242 T 49 IE AT E ML A, AP S E . FLHHRGAR T
%, BRRAESANIZE, I, BB EARE, KRS TR GEFRE LR A THAFIEE, KA
X AT A AR TN TATATIRIE, L TRIET L0015 BN R L AEMEE., METHELFE
WAL, AAZERE S, AERES . AR REE RS o) BARYEF F IR & B4 3 8] S AT
% RINAME, SR TZAETE Z 7 IR ERFm, 455 0.
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IR R A TR B F FHEA R BEH L 24, CEEIERRTEM LS T, ARG & IEIE 5D
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TFT AR, T4, ik sz B0 o M B M 3 ATATIRAE., BAEATH LT, ARE a5 &R kik
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A, REEKEHNFRFNG, CRIETABEA AIRE T 4T N 75| B ETIR K AT IE. 3557
FobizF, RABMBOROETRFARES ANE . KNG R TRE ABAMAK, RIS BT R K BN T
BB R FA A T IR E) 490 8) FTRATOIE R FF AT K S, LT fE A 1X 3] JRAEIL FARAT IR - SR AR G5
KIBREAR @B P IEiE, REBZAEAFRIT B EIZA, KRS G BT IR 3 RAFVAEAT 7 R AT
XOEN . LB RAS R, RBRSLAIEATEMA, ROMMEFTIZICA NS A ot XAE A . ok 3] A K
HBAXLAR, HuREEZAERTRITFFFFT, HEEZP B ALZERRRLIT, AR ARALRTH B
BBV RFME. o RERNE) A, FoAEBRRFHELAMSE, Pl —nE REGKE TR A HEK
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