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® 2024Q3 LA R R LR, AHALIREHIEHEK, £H “EN” FL
28] 2024Q3 FHE LN 7.06 12T (BH-1.91%), FIJ3E4F)IE 1624.0 77
T (FlH-22.55%), Fedb)a#4410E% 10683 7 4 (Flk-16.31%), 2024 447
ZEFFIAT LN 2011 12 (B -0.45%), 1FEAA118% 71244 77 4 (R
F-12.50%), F=dEa&4AEA 7185.5 7 4 (RlHb+14.34%), H FAmiLice
BIIRF A R R AT, 2024Q3 A 8] £A|EH 42.76% (Rl Hb+2.78pct) s F &
2| ) LR A o L& T AR, KAVT A 2024-2026 F B A FAM, 7t 2024-2026
FoN ) AEAAS R H 1.27/2.27/3.11 (AT1EH 2.05/3.14/4.11) 12, 3t & EPS
57154 0.09/0.15/0.21 T, BATARM TR PE 2 H1H 78.2. 43.8. 32.0 15, A4F/5
G “ AR A BA FREEH LK, S CENT PH,

® & Msnd RS, BARAAEZ, IR A PTHER

W R smes A RFT, 3] 2024Q3 A& T A A 12.6% () b+0.98pets), & 32 5% A
£ R 17.17% (B b+1.93pcts), A% AEH 7.97% (B b+1.55pcts), #H1 %A
1.94% (Rl tb-0.56pcts), Z AR SARRIALE . 2024 FAT=F F N 8 28 E5)
AWML REFTA 176 1T (R+67791%), T EZHER &, BEF 5
AR G I IE A P B, s SILILAR /1 B P35 5% o

O HE&EFFIRE, AR HF, A RA FiEdHRIEAHLGHEK
AAIP 7@, (7 B-20am2) it 2024 F A4 4, 2024 5 9 Anadt
R L E 5 dh AL K IR H L 2024-2025 FEARE )T B A EL A S 4%, 2024Q4
R AFRBERANZ K TP #dk: BY FL#aE. e Bhis.
AT, EFRAMBEAL; BRIP Z &, 2024 F 9 A AR &L IRASAEE S
BEER, REEZZE., ZmEE, BE)H, REWGEF IP 9L, 2024Q4
LW TA 2R AAE 23], DB EARBLFHS, Al F @, » 8RS
“whag Al EFF7 FAIEA, BHHF. 2ONBEAFFRT B, N T8

200453 BET, AT A, A BA /S RIEA NS LEE K,

(2023 FRABITHL, BABRL @ Raspi: 1P HACIREMRIK, THESMA], TAHERATM.

HER 1P Hrhh—na 8 E#iR M4 HEE{aigin

4Y) -2024.1.31 /AR 2022A 2023A 2024E 2025E 2026E
R ONENE) 2,657 2,739 3,086 3,400 3,697
YOY (%) 0.5 3.1 12.7 10.2 8.7
24 A (A 7 ) -171 94 127 227 311
YOY (%) 58.9 154.6 36.0 78.3 36.8
2% (%) 31.0 37.7 40.3 41.8 42.7
R F (%) -6.5 3.4 4.1 6.7 8.4
ROE(%) -5.3 2.5 3.6 5.9 7.9
EPS(#i#/70) -0.12 0.06 0.09 0.15 0.21
P/E(4%) -58.1 106.3 78.2 438 32.0
P/B(#%) 3.0 3.0 2.9 2.7 2.5
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 2152 1748 2178 2137 2735 BN 2657 2739 3086 3400 3697
N4 724 586 660 727 1008  EFika A 1832 1706 1844 1978 2117
R &Y YR &) 366 420 422 531 491 F LA A M 12 17 16 17 19
Hpb gk 45 35 56 44 64  FAHEA 333 332 392 428 451
AT IR 70 50 85 63 98  FEHEM 404 386 441 483 518
oy 819 640 937 755 1057 R %A 170 151 216 231 240
AR 128 17 17 17 17 W5HA 23 20 34 32 24
ERB T 3356 3258 3263 3279 3296 W ABAMABK -77 -47 -15 -14 0
KA 422 469 493 522 555 HAlks 17 18 23 21 20
2w 294 276 279 274 262 AAMEEFHE 1 0 0 0 0
TF = 101 89 79 70 60 AT HME -3 3 -11 0 -3
HAIERF T~ 2539 2425 2413 2414 2418 FAKENEGE -1 1 -1 -1 -1
¥ x & 5508 5007 5441 5416 6031 2 A8 -191 86 122 225 327
A G A 1921 1472 1783 1539 1837 RIS F PN 17 16 17 18 17
s BHE K 926 749 789 805 749 BRI L 3 7 6 6 6
REAT 235 B AR AR 580 406 667 480 750  AEE R -177 95 132 237 338
HAbF ) R 415 317 327 254 338 FPiFAL -2 10 8 17 22
ERS Rtk 285 185 185 185 185  #F118 -175 84 124 219 317
KA 2K 40 0 -0 -0 -1 VBB AR AR S -3 -9 -3 -8 6
HALAER ) 5 245 185 185 185 185 va & £ 8] % A1 -171 94 127 227 311
%At 2206 1657 1968 1724 2022  EBITDA -75 185 223 327 432
JHMFRAE 29 20 17 9 15  EPS(%) -0.12 0.06 0.09 0.15 021
A 1479 1479 1479 1479 1479
H AN 2467 2448 2448 2448 2448  EXFg i 2022A  2023A  2024E  2025E 2026E
RS & -564 -499 -375 -156 161 Bk
12 B EN A RAE RS 3273 3329 3456 3683 3994 FLMAN(%) 0.5 3.1 12.7 10.2 8.7
RAFA R AR A 5508 5007 5441 5416 6031 & LAHE(%) 59.6 1452 413 84.9 454

V2B TE N )4 Y) 58.9 154.6 36.0 783 36.8

KAV

25 & (%) 31.0 37.7 403 41.8 427

% (%) -6.5 3.4 4.1 6.7 8.4
ALARER(B A L) 2022A 2023A 2024E 2025E p{I)J30 ROE(%) -5.3 2.5 3.6 59 7.9
BEEHALR 148 197 207 162 453 ROIC(%) 32 26 35 55 7.1
A -175 84 124 219 317 e
718 4K 65 63 63 63 72 R RIRE%) 40.0 33.1 36.2 31.8 33.5
w435 A 23 20 34 32 24 & RARTEE (%) 10.6 6.6 3.7 2.1 -6.4
S TP 3 -3 11 -0 3 mEhkE 1.1 12 1.2 1.4 1.5
BTEFELH 106 -92 -43 -165 22 A E 0.6 0.7 0.6 0.8 0.9
Atz T LR 125 125 17 14 16  EERS
BT EFHALRA 87 14 -80 -80 91 ER AR 0.5 0.5 0.6 0.6 0.6
WAL 89 44 44 49 55 Rk EHEHE 8.0 7.1 7.6 73 7.4
EeEidy -130 49 24 29 33 pATKEH A HE 34 3.5 34 34 3.4
A AT AL R 305 9 -12 -1 3 HERAE ()
EFEHASR -448 -352 -92 -32 -25 B B (R AT HEE) -0.12 0.06 0.09 0.15 0.21
48 IHE -324 -177 40 16 56 BAREENERCRATRES) 0.10 0.13 0.14 0.11 031
KA -3 -40 -0 0 0 BRAT S (RIAER) 221 225 2.34 249 2.70
& B AL A 0 0 0 0 i S
FANARIE Do 10 -19 0 0 P/E -58.1 106.3 78.2 43.8 32.0
HRE T4 -130 -116 -132 -48 32 P/B 3.0 3.0 29 2.7 25
R iR -198 -132 34 51 337  EV/EBITDA -136.7 55.0 452 30.7 225
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4 % = 9

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
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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

BREBRTIFEHA
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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 ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (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 ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
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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