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L AT (L) 17.13
—F R & RIK(T) 28.68/6.40
EfL(L ) 27.73
RABTAL(fL ) 14.12
B AR (LAT) 1.62
AR AL A (TLRR) 0.82
i 3AA #FE (%) 287.24

At AT AT 5T B A

X RIRE

@ 2024Q1-Q3 Bk 1.30 1z, R +14%, Ja#441E 2770 F 4, B HB+71%

2024Q1-Q3 A 8 ik 1.30 124, R K 13.90%, V34 #1id 2769.97 7 L,
Flrb3E K 7.16%, Fedk)af#4#1/AA 2568.72 7 1., FlHEK 12.35%. #Hf14%
¥ 2024-2026 SF BAVFAM], )3 E 4 A0 A% 0.50/0.70/0.84 12 ., *t & EPS
A1 H 0.31/0.43/0.52 TTIRL, 3R % ATAZH PE 2 A1 H4 50.1/36.0/30.0 4%, A4Fi
S LS R FHT L AR, (2R 0 TRALT &, THE “WBH” T4
O HFEFEAFKMAE, 2024Q01-Q3 N & A K XM EXMBHLAKK

FE E R —F 7R 5 A28 K BRI T 3, B YR YA, AT
WYHEAEREFREFEFEIAL., N8 AKREZT SO LAFN KNS, A&
KA. AR TANBE . &) e FREE F 3w LN XA A 2024 569
M=FERILAAE LN EGE KRS, P, €€ TN EAMNERILEKRES,
K F| 61.35%. AHERIEFAE, PR, KT H2H LA, NalEd A
KKK L, Rtk T 23.31%. N3 £2BE&RIAH EH—REHH 40 $ K,
KRR M A AN TR AT IME, ik — P 5 E %,
® 2024Q1-Q3 B X % M Fl 1b+20%, B AR, F=KFFRAXAABRIEH
2024Q1-Q3 N3 #F K % A 1992.86 7 T, FlrigK 19.98%, & &l £
15.35%. A E 2024 6 A 30 H, /5] MA 4 FEA1EAL 63 0, MA LR E A 83
M, HPRMAAEA B2 4, &THEFRNLAYEH 28 . » 8] & 2024 F77
Z&E, BBt hfef = RFFHRDES N XABEL T —27]# 5%, £
ZH S0 E (1) THEBXXX 27| @ i XNBREA L, 2R ATARELRR, £9)
FAERIA RIS, €A ETFAHFHERAMHR. (2) THLI779 50A ©&AE
RBMECRR, TR0 RATHRRBAE, REE., BEFHRKDELRSHR
RAFER AT A2 K. (3) TH51IX 2 P F4K C-V 454, & A T ¥ 54K
& P RBRR D EAREREHF LG9 (4) THIIXX A7, J 25 AT R %d
W FAIIX A B4R & A BAR IR AT & IR 69 I Ao 517 69 3R N LS

@ Nt T: THEERNE, THEFREFMYPRIE, A8 #H ="l A%,
HAER G B R H ARz L

N o M 48 &AL AR

CHte o+ ¥ FHhEans | 2022A 2023A 2024E 2025E 2026E
B, Bast R A ik K—dk BARA(EF L) 190 169 196 243 295
S A B 2024820 YOY (%) 28.8 111 15.7 23.9 21.7
, )3 B4 A (B 7 ) 56 39 50 70 84

N M G gk o ol 1X
G 3 0 3R L= A 437 R K YOY (%) 33.6 -31.1 29.6 39.0 20.0
K, -y EAREFRUR 2415 (%) 56.0 57.1 56.7 575 572
B F—A T FE B B A7) -2024.6.25 A % (%) 295 22.8 25.6 28.7 283
Ak Tt RE, Fasites _ROE%) 17.1 112 14.2 18.4 20.0
o i EPS(4 i /7T) 0.35 0.24 0.31 0.43 0.52

Sk PATEN Al a s P
AAFFEFHRANRRFREET L PIE(4%) 44.7 64.9 50.1 36.0 30.0
b FAE & 2%&» -2024.3.26 P/B(ﬁ.‘) 7.7 7.3 71 6.7 6.0
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L e GRS 2022A  2023A EICE ) 2022A  2023A  2024E  2025E
ik 268 A 190 169 196 243 295
Na 83 AR A 84 73 85 103 126
R &Y YR &) 27 B AL A4 B e 2 3 2 3 4
B RN R & 0 A A 13 14 14 16 19
A KK 1 EREA 21 23 23 25 30
oy 68 ;R 5% R 23 32 28 29 35
AR 89 4% A -1 -1 -1 -1 -1
SR~ 134 FF BAEN K -1 -0 -1 -1 -1
KA 0 AL 12 14 8 7 7
B % 5~ 102 NREE S 1 1 0 1 1
PR 22 B A A 2 1 2 2 2
R |k 9 FARENE 0 -0 -0 -0
=&t 401 & L A)H 61 42 54 75 90
A G A 71 =R 2N TN 0 0 0 0 0
%2 A 3 0 RIS S 0 0 0
B AT Z AR AT K K 16 LUREPS 61 42 54 75 90
H AR 7R 55 FTATAL 5 3 4 6 7
kR A 3 #4108 56 39 50 70 83
KAt 0 U 38X -0 -0 -0 -0 0
AR R 3 va & £ 8] % A1 56 39 50 70 84
%At 73 EBITDA 71 53 62 84 101
JHMFRAE 1 EPS(T.) 0.35 0.24 0.31 0.43 0.52
%N 109
AN 133 2022A  2023A  2024E  2025E
[ &1 103 ARK R
V26BN S RERE 327 2 Ak AN (%) 28.8 -11.1 15.7 23.9 21.7
R AR AR AR AR S 401 2 Ak A1) (%) 318 -31.9 29.7 39.1 19.9
EY =N P () 336 311 29.6 39.0 20.0
FAES
24 £(%) 56.0 57.1 56.7 57.5 57.2
% H) £ (%) 295 22.8 25.6 28.7 28.3
AEREER(AFH L) 2022A 2023A ROE(%) 17.1 11.2 14.2 18.4 20.0
BEEHALR 34 ROIC(%) 16.7 11.0 14.0 18.2 19.7
#4104 56 BT
A 1B o 4K 11 F 7 RATE (%) 18.3 13.8 15.2 17.4 21.4
W %% A -1 5 e & (%) -24.9 -13.3 -16.8 -19.2 -22.8
BFEBHK -2 RAE 38 5.2 45 38 3.0
BIEFETH -35 R E 2.8 4.0 3.4 2.9 23
A2 ERAR 5 Fiagh s
BT EDALR 10 ER AR 05 0.4 0.5 0.6 0.6
WAL 22 RN 3 4 A 13.0 8.9 10.0 10.0 11.0
EeEidy 30 RAT T 2K B 4 & 4.0 5.9 5.0 3.2 2.2
AT AR 2 Hrfir (L)
EhEHRER -12 RO (R He ) 0.35 0.24 0.31 0.43 0.52
48 IHE 3K 0 R ENERORATHES) 0.21 0.33 0.31 0.52 0.70
K 0 FROF T (RATHER) 2.02 212 2.18 2.33 2.57
& 3l 1% 38 o 3 B R
F AN ARG o 18 PIE 447 64.9 50.1 36.0 30.0
HRE T4 -32 P/B 77 73 71 6.7 6.0
R iR 32 EV/EBITDA 33.2 43.8 37.7 275 22.6
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B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BRERTIFEHA

R HLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
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R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,
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AR LR R, AL R TARIEPT B BAER B A ZNER S .
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