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B 2024/11/5
L AT AN (L) 26.77
—F R FHRIK(T) 50.50/14.03
EAA(TL ) 31.89
FAB LML) 22.30
B AR (LAL) 1.19
AR R (1LAT) 0.83

I3 A #FE(%) 100.8
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® KA 2024 S R LHRLH X (F£), 2024Q1-3 #1iF 7925 7 L
HMELR LS BF LRI, BT FH = FTRBEAAR . 5 0IREESM kT FRM
B EEE 2024 FAT=F R FATIK 2.85 12 (-17.38%), Va#EH4H1IE 7925
7 (-30.77%) . % =ZFF E Ak 8850 7 . (-28.60%), 2#FAiE 1943 77
(-53.34%). 2024 F 9 A 20 B » 8] T e Lit 1585 7 LR 2@, 10 A
21 B & 2024 SF R T4 X (F£), 5 2025/2026 4569 k45 % 4% B AR A A
TR 2024 F 3K KT 15%/30%, KA A3 K ETIKT 10%/20%. % &3]
N 8] 3 R RATIE 38 e RATTF A 2024-2026 SF ZBAVFN, FAA )2 EE 4 A5 A A
1.24/1.53/1.77 1. (&1 1.56/1.82/2.33 1z ), 3t & EPS % 1.04/1.28/1.49 TT/f%,
it % ATAL PE A1 %4 25.7/20.9/18.0 4%, TFTiAZE “3£7 &, A& MNNAELF
B YRR R A VAR A B EDICH & T 69 s K ALIE

O FREDKBRF S, NABREHBRLELEZEELANEIRER
2024 510 AFERBRBAERDARNE) R L, ¥FITAEFTRELAA R, Kiz
TTEARMN, DREETRIUBAAFENETEMLS, LEFHEHERAERD
HATEFRAR LS. FEH CELEEIE, ZBCEANT RS ﬁmﬁﬁf
R AR 7 LAY T ) o BB AT I R B e R AT AR R B AR R R B
BEEAAARE, TH NS 6 FREK A = HBRAZ, BRLER AR
BEWRRELERLE S -ﬁ%mﬁ%%%¢%éé£gﬁ*% A B AT AL
TT%, 3B ABZIMEHE, . BFHRREEEEERGGTHIE,

o NALAERKGE, £/ 27 bR B G LA B HNRE
FHEABCEE 2 ToBAEBERFNZRAD"CHEANL ZRREZHE, R
BFERARKFRIL” A TERFBAMER . NSRRI HFRAT, KK
#N, 2024 FAT=FE, N SR T R E 4.43%, FlHE+2.10pcts. A& E 2024Q3,
N EBFR 196 1L, BAFMH45.38%, B THSRAR BN L T HHF&AE,
NEEmFERER . AL ERBARZKF.

® R [e4R T # = S A I 46 N A ARG . AR S |, KA
AR R E S = TARE 1

IL@R ﬁ,@ji

235 ) N o

W %1% B A BB AR
(ERfz it 2 hT, 3 IRk 2022A 2023A 2024E 2025E 2026E
. . ‘ B AN (E F ) 350 442 389 468 546
%R R — AL R T 8 2 A
BRBS RAMA—ALTIAE &R YOY(%) 55.4 262 -12.1 20.5 16.6
-2024.8.16 J2 &4 A1 (B 7 ) 104 150 124 153 177
(Hfe R 2 BRI ZERALF  YOY(%) 104.2 44.0 -17.1 23.1 16.1
& 2023 LA K 44%—AL K PTAE 24 % (%) 38.6 439 447 44.8 449
) %A E (%) 29.7 339 32.0 32.7 32.5
&P
RAf) 2024418 ROE(%) 20.5 223 16.0 16.7 16.5
EIoN-A B a5
<< LREMFE X TR CLEEE ppgimig/ 1) 0.87 1.26 1.04 1.28 1.49
RF|ITE KA E—REES  PEMUR) 30.7 21.3 25.7 20.9 18.0
__}ng» -2024.2.24 P/B(’f%) 6.3 4.8 4.1 3.5 3.0
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 627 581 666 866 1081 BN 350 442 389 468 546
N4 447 328 424 470 784 s A 215 248 215 258 301
R &Y YR &) 35 72 83 125 103 & LA A M 3 3 3 3 4
Hpb gk 1 5 0 6 1 ZTL¥EA 2 5 4 7 8
AT IR 2 5 5 2 FHERR 12 11 11 14 16
oy 116 135 80 155 107 #FA%A 11 11 14 16 17
AR 26 36 78 106 85  MEHHA -10 -3 -2 2 3
ERB T 98 265 350 320 289 T ABUAMK -1 -1 -1 -1 -1
KA 0 0 0 0 0 ks 1 4
2w 51 81 279 256 232 AAMMEEIKE 1
TF = 11 11 36 35 34 BRANE 2
H AR R T 36 172 35 29 24 FEAABEKE 0 0 0
# =& 725 846 1016 1186 1370  EAliE 120 175 143 176 204
A G A 217 174 239 270 296 RIS F PN 0 1 0 0 0
%2 A 3 15 8 0 0 0 T kk 0 1 1 0 1
REAT 235 B AR AR 148 136 134 147 137 AIHEH 120 174 143 176 204
HAbF ) R 54 30 105 123 159 Prig#t 16 25 19 23 27
kR A 0 1 % F)H 104 150 124 153 177
KA 2K 0 0 Y HALFARS 0 0 0 0 0
HAAER ) R AR 0 1 U2 & £ 8] % A 104 150 124 153 177
%At 217 175 239 271 297  EBITDA 118 177 155 197 222
JHMFRAE 0 0 0 0 0  EPS(%) 0.87 1.26 1.04 1.28 1.49
A 89 92 119 119 119
H AN 229 258 231 231 231 EXEILE RS 2022A  2023A  2024E  2025E 2026E
RS & 186 318 442 595 772 RKEh
12 B EN A RAE RS 508 671 777 915 1074 & LN (%) 55.4 26.2 -12.1 20.5 16.6
RAFA R AR A 725 846 1016 1186 1370 &k F1E%) 104.5 459 -18.2 23.0 16.1
V2B TE N )4 Y) 104.2 44.0 -17.1 23.1 16.1
KAV
A F (%) 38.6 43.9 44.7 44.8 44.9
A E (%) 29.7 33.9 32.0 32.7 325
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 20.5 223 16.0 16.7 16.5
ZEENASR 75 90 282 55 325  ROIC(%) 127.6 41.7 40.9 38.2 74.0
A 104 150 124 153 177 BixseA
718 4K 7 9 20 30 30 WA RIE%) 29.9 20.7 23.5 22.8 21.6
W %% A -10 3 2 2 3 H R E(%) -85.0 -47.7 -54.6 514 -73.0
#ZFEMK -0 2 2 2 2 RHkE 29 33 2.8 32 3.7
BTEFELH -29 -68 152 -120 129 s 23 2.5 2.4 2.6 33
Atz T LR 4 6 -10 -4 -6 EFiEfh
BT EFHALRA -40 -134 -161 4 4  ERREE 0.7 0.6 0.4 0.4 0.4
WAL 41 138 105 -0 0 BRI E R 7.9 8.2 5.0 45 48
EeEidy 0 4 0 0 RAT T 2K B 4 & 5.0 3.5 34 34 4.0
AT ALK 2 -56 gt (L)
EFEHASR 192 25 -13 -15 0 ERROK S (RATRETE) 0.87 1.26 1.04 1.28 1.49
48 IHE 8 -7 -8 0 0 RN 0.63 0.76 236 0.46 273
KA 0 0 0 0 0 HRETE(RIAER) 426 5.63 6.52 7.68 9.01
& B AL A 32 2 27 0 0 AEMEeE
FANARIE Do 187 29 27 0 0 PE 30.7 21.3 25.7 20.9 18.0
HME T ALK -35 21 -17 -13 -15 P/B 6.3 48 4.1 35 3.0
R iR 233 -39 96 46 314  EV/EBITDA 233 16.2 17.4 13.5 10.6
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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,

BREBRTIFEHA

TR B

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 .

IBRZEILASHFRIEHR A TR A 0184948008 . LIREH, KMAHT KA T 94T R 25 BB FNESHE L.
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T RAE R R

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
3R 45 %
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