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2024 SFAT=F B, NS FINE LN 37810, FligK 33.54%; V384 F)id
0.731e7, FlHIEK 32.70%; 4=dFjad4FliH 0.71 1T, FlHIEK 37.43%. ¢
& 2024 4F Q3,28 L IF LN 1.39 12 7T, B bb3g K 42.96%, 3R F i 0.62%:
Ja 844108 0.25 27T, B ¥gK 6.42%, FFL T 16.12%; f=dF 13484 104 0.25
1, Rk 13.60%, R TFF 14.85%. A8 @K AFEEE KA, 22
RAREH 7 A BN IE I A RR A T AP ANG FFTEE . NS BF A T AT R
=Sk, JFEARB AR REREIR, KRABITFRKZTE ., &A14%H 2024-2026
F B AN, )3 A FE S A A 1.11/1.37/1.65 12T, EPS % 0.40/0.49/0.59
T, BATIRMNT R PIE A% 34.0/27.6/22.9 4%, ST /N8 “FF =457 —ikibid
HMRECES T, BF CEN TR,

® NE &AM RREEE, %ﬂ$&%ﬂ$ﬁwﬁ%

133 T A3 A 09 536, o 5] 2024 53T = F & B AV e /) 13 2] 427 124, 2024
%ﬁi?‘,ﬁa%ﬁ%ﬂiﬁ%mm,n%wmsméﬁ%ﬁ,%%%ﬂﬁ
22.34%, FRlb3ghe 3.00 ANE 5 %o 2024 FAT=F &, o 8) 45 E 15 3215 KM %
%A E 5714 8.40%/13.56%/12.18%/0.54%, [F 1t+0.08/-3.47/-1.67/+0.44 A& &
&o BF 2024 5 Q3, ) AEE T M RIE IR MR R F R I 55 A E 55
# 8.11%/12.35%/11.28%/0.71%, ¥ +b-0.41/-0.60/-0.29/+0.25 A& 4 &

® 2024Q2 # & Ft A4, ¥ FEN ) EIRA)HE

FERLTF 2 8l iRt A4 T 2024Q2 A2 tA N S A FH TR E, B 71 8] &R H- A5 AR aY
WK, 2024H1 et A4 A AT KN T4k 3,168.16 F L, A V3ETFTHENE M
HFNETAR 594.48 77 Lo Bt AN EE P RE G S T LA R A
e, AMTRANINGZSRFEETH R
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W I 18 & A FE A48 AR

BN F R

2022A 2023A

2024E

2025E

BEA—NEREERHRE) RN ONCRED) 378 403 453 544 662
-2023.11.13 YOY (%) 314 6.6 12.6 19.9 21.8
2 &4 A1 (A 7 ) 93 86 111 137 165
YOY (%) 3.8 -7.5 29.3 23.1 20.5
24 % (%) 58.7 60.2 59.4 59.4 59.5
%) % (%) 245 21.3 245 25.1 24.9
ROE(%) 95 8.3 10.2 12.2 13.7
EPS(#i#/ ) 0.33 0.31 0.40 0.49 0.59
PIE(#) 40.7 440 34.0 27.6 22.9
P/B(1%) 4.1 3.8 3.6 3.5 3.3
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L e GRS 2022A  2023A  2024E  2025E  2026E 2022A  2023A  2024E  2025E
AT~ 1124 1121 1127 1036 1051 FLRHEA 378 403 453 544 662
Na 571 523 445 202 72 FdmA 156 160 184 221 268
R &Y YR &) 46 46 47 71 68  TAAL Ao 3 3 3 4 5
By TR E 3 22 6 28 13 FEHEA 32 32 36 41 46
A KK 61 25 72 45 98  FEEA 53 64 73 82 96
oy 375 442 496 628 738 HEARA 39 51 59 65 76
H AT 69 62 62 62 62 WMEHA -4 0 -7 -4 -1
ERFH T~ 355 385 529 595 670  FABAAH K 1 -2 0 0 0
KA 0 3 20 35 44 Hiels 6 4 5 4 5
&~ 219 233 261 309 371 AAMEEFHE 1 1 1 1 1
F R 37 36 37 38 41 #B/FEAEE 0 0 15 13 7
H AR R T 99 114 212 213 214 FEABMKE 0 -0 0 0 0
¥ x & 1479 1506 1656 1631 1721 B LA)HE 106 95 126 154 185
A G A 155 110 234 231 299 BRI 0 0 0 0
48 I 0 0 0 0 0 #FLIxE 0 0 0 0
R A AR RO AT IR 101 57 111 97 152 AUHEHR 106 95 126 154 186
HAbF ) R 54 53 123 133 147 PTiFHL 13 9 15 18 21
ERS Rtk 349 359 334 276 224 #FE 93 86 111 137 165
KA 326 339 314 256 204 UHMEABE 0 0 0 0 0
AR R 23 20 20 20 20 JAAENE)HAIHE 93 86 111 137 165
%At 504 469 568 507 523  EBITDA 124 120 139 172 212
JHMFRAE 0 0 0 0 0  EPS(%) 0.33 0.31 0.40 0.49 0.59
WA 141 198 277 277 277 2022A  2023A  2024E  2025E
H AN 511 464 385 385 385 ARk
[ &1 270 321 370 436 513 & kA (%) 31.4 6.6 12.6 19.9 21.8
V26BN S RERE 975 1036 1088 1124 1198 B AHEH(%) 22 -10.1 32.2 22.5 20.3
R AR AR AR AR S 1479 1506 1656 1631 1721 JBETHENSEATE) 38 -7.5 29.3 23.1 20.5

FAES

24 £(%) 58.7 60.2 59.4 59.4 59.5

% ) % (%) 245 21.3 245 25.1 24.9
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E EEeIS(CH)] 9.5 8.3 10.2 12.2 137
BEFHASRA -43 56 79 -23 93  ROIC(%) 7.4 6.6 73 9.3 11.2
A 93 86 111 137 165  4Efise
I8 4K 14 19 17 18 22 TR E%) 34.1 31.2 34.3 311 30.4
%% A -4 0 -7 -4 1 AR R (%) -23.9 -16.2 -4.5 12.5 19.0
BFEBHK 0 0 -15 -13 7 RFkE 7.2 10.2 48 45 35
TETEEHN -159 -67 -25 -159 84 & E 43 5.9 24 1.5 0.7
ARz g R4 R 13 18 -2 -2 2 EBEHh
BT EDALR -62 -68 -145 71 -89 AR FERHEFE 0.3 0.3 0.3 0.3 0.4
WAL 62 46 144 69 88  mAUIKH A E 10.8 8.7 9.8 9.3 95
KIAHH 0 -3 -17 -15 10 RARKEEE 2.3 2.0 2.2 21 22
AT AR 0 -20 16 14 8  HEmAAR ()
HEFEHALR 320 -38 -12 -150 134 ERTMCE (RATEE) 0.33 0.31 0.40 0.49 0.59
4 BHE 3K 0 0 0 0 0 HEEENEARIIED -0.16 0.20 0.29 -0.08 0.33
KA 326 13 -25 -58 52 BRFT E(RAHER) 3.33 3.55 3.74 3.87 413
& B AL A 40 57 79 0 0 k&
B ANARIE Do -28 -47 -79 0 0 PIE 40.7 44.0 34.0 27.6 22.9
HRE T4 -18 -62 14 91 82 PB 41 38 36 35 33
A ¥ A iR 215 -50 -78 -243 -130  EV/EBITDA 28.2 29.5 26.4 22.4 18.7
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XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.
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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
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
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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 &
TR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
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
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
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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