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B 2024/11/7
L AT (L) 19.46
—F R & RIK(T) 21.60/7.90
BT (fL ) 20.08
FAB AL (L) 9.93
B A (fLRR) 1.03
RABRE A (fLRT) 0.51
I 3A A #F E (%) 263.84

At AT AT 70 B A

X RIRE

® 2024Q1-3 &k 2.09 12 LR ¥ +17.18%, Y3 & % #1iH 5960.31 7 LA H+34.01%
2024Q1-3 2 8] ik 2.09 1L TR H+17.18%, 1344 419 5960.31 7 TR
+34.01%, 4=dF44)iH 5389.41 7 LR 16+23.39%; £ P 202403 214 0.82 2 LR
to+ 17.79%, V3#% #)id 2635.17 7 LE o+ 42.36%, & & B lAe )3 4 A)iE
KR RAMEHBAFTAMN, T 2024-2026 SF )3 A% A0 5 A A
0.83/1.01/1.23 1z7T, 3t & EPS % %|% 0.81/0.98/1.19 T/A%, 3t & % AT PE %
A 23.3/19.1/15.7 4&. HEAVINA A 8] s A E 4= R AT+ 8 ST R 3h ) AR 8] 3
&, B BAR SRS, FHF CENT TR

® AF “HuiL” Y TAEMAREERZER;, FRESTHEZE) A
2024 AT =F E KRB AE ZHE 0 A TR 2147 77 44 2157.10 77 4, Rl Lo 7138
K 1.9%4= 2.4%., HF, #FARIAF ZH =0 A 2R 831.60 7 /4= 832 77 4m, P
FE A3 K 31.70%A= 32.50%, fRiFtiEIgK, &AHEE 38.60%. £iAFECHIL
Falg AL H R T, HRARERNAE T MBS B, P& R R
FEERAG, MEABRSER, LARFREER, RUAZ I AESEFHAT,
AMK B & AEE Ak, BRFAEE, ZRFRAETL = kst H R X
89T 46 E ],

® NGB AE I RIF+ARRIH &, ¥R TBRAEFT EHY 45%
2024Q1-3 N B M AFIERAF, =KX AEA T T, #E1E 2N %% A E5 5
A 1.74%/7.60%/-0.24%, [F ¥t-0.25/-1.01/-0.39pct. 23] kK 7 3 A shiL. & hE
ey Big A, P 2024 AT =F B NS AN BANEIRE A 226.24%, 15 L FH
%, %% 2023 &3 K 31.24pcts, Bk K 45.56pcts. A E 2024 F LF¥FF XK,
N E) ARG “SF 7~ 20,500 A B AR shA L 5,300 A E R, 24,200
P B RARMR 7 LRI H/AEE T L6 45%, Tt 2025 F4% %,

® R[eiRT: & SuMAs TN, 47k BB s RIS, RAHE SRS
W I 18 & A FE A48 AR

2022A 2023A 2024E 2025E
- A N (B 77 L) 207 258 305 360 422
(EHRARNT =B AMATRAL "oy 28.4 24.3 18.2 18.1 174
G W, 2024HL V353 F1H+28%—  Ja g4 A1E(E A ) 51 67 83 101 123
b5 AE o B ATY -2024.8.27 YOY (%) 34.6 306 25.1 21.7 215
R o %A % (%) 24.6 25.8 27.3 28.2 29.2
BEAFELT LT RARTH— "poEs 26.9 188 209 228 23.9
AL KB AR ARE) -2024.8.12 EPS(# /) 0.49 0.64 0.81 0.98 1.19
PIE(4%) 38.0 29.1 23.3 19.1 15.7

P/IB(f%) 10.2 55 4.9 4.4 38
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L e GRS 2022A  2023A  2024E  2025E  2026E JF1E & (EF L) 2022A  2023A  2024E  2025E
AT~ 191 326 308 311 389 FLHKA 207 258 305 360 422
e 17 121 106 80 149 Bk A 114 139 169 199 230
R &Y YR &) 107 130 143 162 170 BLHL Ao 3 3 3 4 5
By TR E 0 1 1 1 1 BLHA 3 4 5 4 4
A KK 2 0 0 0 0 FEFA 18 20 19 21 23
oy 29 29 30 31 32 HFAHA 13 12 14 16
H AT 36 45 29 37 37 WMHEHRA 0 -1 -1 -1
ERFH T~ 130 138 184 237 232 K ABMARK -1 -4 -3 -4 5
KA 0 0 0 0 0 HAkd 2 2 2 2
B % 5~ 97 107 144 189 192 AAMMEE SIS 0 0 0
T 11 1 10 10 10 #BFEAMKE 0 0
R |k 22 20 30 38 31 FARENE 0 0
¥ x & 321 464 491 548 621  #FLAHE 59 76 96 116 141
A G A 112 103 83 87 94  FRISPEA 0 0 0
48 I 6 18 12 8 5  Falshioh 0 0 0
R A AR RO AT IR 57 37 40 43 53 A& 58 76 95 116 141
HAbF ) R 48 49 32 36 37 PTiFHL 7 10 12 15 18
ERS Rtk 20 6 10 17 12 #F4 51 67 83 101 123
KA 17 4 9 15 10 VHMEABE 0 0 0 0 0
e R AR 3 2 2 2 2 EAEENEEAE 51 67 83 101 123
%At 131 109 93 104 106  EBITDA 72 90 111 138 168
JHMFRAE 0 0 0 0 0  EPS(%) 0.49 0.64 0.81 0.98 1.19
%N 39 103 103 103 103
AN 15 79 79 79 79 2022A  2023A  2024E  2025E
R & 136 173 209 256 309
V26BN S RERE 190 355 398 444 515 Bk (%) 28.4 24.3 18.2 18.1 17.4
R AR AR AR AR S 321 464 491 548 621 &AL (%) 33.9 305 25.1 21.7 21.5
V38T E)AF T 34.6 30.6 25.1 21.7 215
FAES
24 F(%) 45.1 46.2 445 44.8 455
% ) % (%) 246 25.8 27.3 28.2 29.2
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 26.9 18.8 20.9 228 23.9
BEEHALR 13 50 89 100 154  ROIC(%) 22.3 16.7 19.6 21.4 22.9
A 51 67 83 101 123 fEfise
718 4K 13 15 16 22 21 TP AR FE%) 40.9 23.6 19.0 19.0 17.1
w435 A 2 0 -1 -1 1 % R E (%) 12.9 -23.3 -20.5 -11.4 -24.9
S TP -0 -0 -0 -0 0 A E 1.7 3.2 37 3.6 4.1
TETEEHN -55 -37 -10 -23 3 kHLE 1.4 29 33 3.2 38
Atz T LR 3 6 1 1 1 EE#RS
BT EDALR -10 -45 52 77 25 ERFERHEE 0.7 0.7 0.6 0.7 0.7
WAL 11 31 62 75 23 MUk A HEE 29 2.7 2.8 3.0 33
EeEidy 0 0 0 0 0 SAERFKAEE 36 43 7.0 7.0 8.0
AT ALK 1 -15 10 -1 -2 gt (L)
BT EHALR 37 98 53 -50 59 AR (R ) 0.49 0.64 0.81 0.98 1.19
48 IHE 6 12 -6 -3 4 B EIERGAED) 0.12 0.49 0.87 0.97 1.49
KA -16 -13 5 6 5 BT (RAREE) 1.84 3.44 3.85 4.30 4.99
& B AL A 0 65 0 0 k&
FANARIE Do 1 64 0 0 PE 38.0 29.1 233 19.1 15.7
HRE T4 -28 -29 -52 52 51  P/B 10.2 55 49 4.4 3.8
R iR -35 103 -16 -26 69  EV/EBITDA 27.3 20.4 16.7 136 10.7
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAS), BB Nnt-F6 % GFIRLE M
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
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

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 A5 AR ARAY ) . FERL A EAS B ARE 500 R AHTIA T LE A A RAMVAERRBLR, REHERS MR A TR
AP B RIBRAIFEATAE . BAVK A GG R A IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

RFE LR H

Xy

T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KARERKELFRIEFEF O, BTRALREMNI, RAFRIEFREF T
REHFHIAEA, oM AFIEFRIERE P, AR & HFHE,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
B ELRIMEMARBLE PAESFZR, FAEEN AN B E R FEIE K R A2k T H 69397 K om Al %
o AMEATEEG T, &L AMALR B AN 8] T A ARE S B G HBT, RIS P78 0910 5 AT ARG 090 4&-
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIR S TR ESANFE P, THRE P RAAERIEN . AN S KARRIRE LS H BBANAE P 7569
BB MHRARE Z. AN EXEF LFEEAEGETELRERRZEFELF 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

ARG T AE I LT M 2 090k A SRR, 3T VT AR AR T IRIE R 1 26 DA 893 ik SR A 42, T IRIER AT
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A iTAIR X 5 ® k69 5% H R E .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RBRG RBEATHAN, RAEATIZAC AN 8] RARY oAb 77 XAk o P A ARE P AL R 89 B4R, IR FARIT A
ARITH A A S T AR . IR FARIT AARIT,

T RAE R AT AT
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