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B 2025/3/12
L AT AN (L) 10.05
—F & & RIK(T) 12.08/4.39
EAA(TL ) 27.18
FAB LML) 15.77
B A (TR 2.70
AR A (fLRT) 1.57
i 3AA #FE (%) 208.29

At AT AT 70 B A

X RIRE

CE AT B I AT, 2024Q1-3 5
I A4 A I8 B e +13.47%—4b 3T
12 8: A7) -2024.11.8

(Heit S00kV BB R, 44T AT K
HACLEH, & R IL & B AR LA
A —ALZATIE 8 A7) -2024.8.24

® it 2024 AFEMIF 4 AHE 1.34 AR EK 9.22%, HHE “EH” 4
HAERGLR A 2024 L irbdh, T 4AFFILE I 3581 /LR EL3E K 20.06%,
J3 B4 A)E 1.34 /L TR IE K 9.22%. 2024 SF3RE R SLA E A B R T % 464k
BT AREL, LRI G R ALK, F BB HARY UL 955 5 B AL A B
TR AR AW SR vh, RAVSF LG RIR TR Z A FM, T+ 2024-2026
S22 04 AT 1.34/1.48/1.84 et (JRAE 1.36/1.69/2.14), 3t & EPS #
0.50/0.55/0.68 T, LATALM* & PE # 19.8/17.8/144X. X THALHAEAE AR
R g8 ie, RMNER “BF7 4.

O N, RETHAMRAFRE, 57 ENFEEITEHERBIERLSR

BT H—FHAEARRABRKECR, TR ZARGERT I, ERETH T
@, —F @, RELHEF KBRS (Bd) £EF 8T, BATCRF
AW 5 — T wRAC G KT T H 67, R E 59T Hm KRS
tEsh, Bz ST AN, A5 —F BRI T H L. sIMN LA
HKEERAARNEARRATHITAEN T XIBEEFRT . 2024 F 9 A 6 BRAELE
NEETRNFERMFTARNNZITT (RMEREGR), SRLHET ENF
O EN R AR A AOE  E S

® skt SOOKV B H ELHEAM K, BAEREEZ AR L F LM
2024 LFF NG ERF 6 A REARAK | AEMAFER, TR Bl BaAE
BVYE 5 AFFA I, S8t S00kV B UHE LRI, TRSEVHLESL
BEEALLEHRNE 9 AHEKGHAE., EHERNEEARLXELREZLE, BRELR
2024 F oA ZFTHF TR 6000 1271 (+13.4%); FEMERBERNEZL, dHw
W 3RE ok L& KA R A7, H 4 3] 2027 FE B WL L P IR T AL
2023 FHEK 52%. AR R RALIRELH KL, AZANILFRERESR
L.

® R [ei7: MM RM@EFH A, ST HE B RTBIRRNE ., T 5T F A%,

Wt %48 B A BB I8 AR

ELL 2022A 2023A 2024E 2025E 2026E
A N (B ) 2,656 2,983 3,581 4,077 4,696
YOY(%) -12 12.3 20.1 13.9 15.2
)3 A 4 A (F 7 ) 108 123 134 148 184
YOY(%) 31.8 13.4 9.3 10.7 24.1
2% (%) 12.6 12.8 12.5 122 122
AR (%) 4.1 4.1 3.7 3.6 3.9
ROE(%) 10.7 11.5 12.0 12.6 14.5
EPS(#5%/7) 0.40 0.45 0.50 0.55 0.68
P/E(f%) 245 21.6 19.8 17.8 14.4
P/B(f%) 2.6 2.5 2.4 23 2.1
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XA &R
M W 4%
Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 1409 1847 1860 1898 2022 BN 2656 2983 3581 4077 4696
N4 102 267 333 365 418 TR A 2321 2602 3134 3581 4125
R &Y YR &) 857 1020 933 883 895 B LALA R Mo 10 8 11 13 14
Hpb gk 4 7 9 8 10 ZFxFA 55 69 79 86 96
AT IR 18 12 12 12 17 EE%A 31 37 43 49 52
oy 342 451 445 510 521 HARRA 88 99 118 130 146
AR 85 90 130 121 161 4% A 30 30 47 48 49
R T~ 449 471 493 493 493 = RALAR K -4 4 -1 -1 1
KA 0 0 0 0 0 ks 1 11 13 10 8
2w 241 386 399 402 410 AAMMEEFHIE 0 0 0
TF = 75 71 65 58 52 HWHME 0 0 0
H AR R T 133 14 29 33 31 KA ENE 1 0 0
¥ x & 1858 2319 2353 2391 2515 FLAlE 113 134 148 163 202
A G A 828 1081 1093 1108 1176 ZF LM 7 0 0 0 1
s BHE K 633 767 803 811 836 Tk 1 1 1 1 1
REAT 235 B AR AR 94 143 166 169 205 A)HEEH 119 133 147 162 201
HAbF ) R 102 171 125 128 135 Prfg#t 10 11 13 14 17
ERS Rtk 24 172 143 107 73 #FE 108 123 134 148 184
KA 2K 20 169 139 104 69  UHBAHZ 0 0 0 0 0
HALAER ) 5 4 3 4 4 3 va & £ 8] % A1 108 123 134 148 184
%At 852 1253 1236 1216 1249  EBITDA 171 202 211 228 268
JHMFRAE 0 0 0 0 0  EPS(%) 0.40 0.45 0.50 0.55 0.68
A 208 208 270 270 270
FTANAR 300 300 237 237 237 ERZERTES 2022A 2023A 2024E 2025E 2026E
RS & 498 558 602 655 717 ARK&S
12 B EN A RAE RS 1006 1066 1117 1175 1266 & LA (%) -12 12.3 20.1 13.9 15.2
RAFA R AR A 1858 2319 2353 2391 2515 &k AIE%) 23.0 19.2 10.0 10.4 23.8
V2B TE N )4 Y) 31.8 13.4 9.3 10.7 24.1
KAV
25 & (%) 12.6 12.8 12.5 12.2 12.2
% (%) 4.1 4.1 3.7 3.6 3.9
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 10.7 115 12.0 12.6 14.5
BEEHALR 169 -49 297 226 237 ROIC(%) 7.9 7.6 8.0 8.5 9.8
b IR 108 123 134 148 184 BixEe A
718 4K 25 30 28 31 33 R RAIRE%) 45.9 54.0 52.5 50.9 49.7
W %% A 30 30 47 48 49 & R E (%) 58.1 71.4 57.9 50.1 415
#ZFEMK -0 0 -0 -0 0 AEkE 1.7 1.7 1.7 1.7 1.7
BTEFELH -2 -246 72 -17 -51 A E 1.3 1.3 1.3 1.2 1.3
Atz T LR 8 15 16 17 22 EE#A
BT EFHALRA -123 -43 -53 -30 32 ERARAHE 14 14 1.5 1.7 1.9
WAL 115 52 42 29 36 Rk HEHE 33 34 4.0 5.0 6.0
EeEidy 0 0 0 0 0 AR ASEE 26.6 229 223 23.0 23.4
H AR F AR -8 9 -10 -0 4 HFEAKHE (L)
HEFEHALR -186 126 -178 -165 -152 HRKE (R AT 0.40 0.45 0.50 0.55 0.68
48 IHE 20 134 35 8 25  BREEAERRAINED) 0.62 -0.18 1.10 0.84 0.88
KA 20 149 -30 35 35 BRURTE(RAAER) 3.72 3.94 4.13 435 468
& B AL A 0 0 62 0 0 AEMEeE
FANARIE Do 0 0 -62 0 0 PE 24.5 21.6 19.8 17.8 14.4
HME T ALK -226 -157 -183 -138 -1492  P/B 2.6 2.5 2.4 2.3 2.1
A4 Y A -140 35 66 32 53 EV/EBITDA 18.9 16.8 15.6 14.2 11.8
FAERR: R FFRIEFRI AT
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4% %) 5 O
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 .
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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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, 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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 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 FARITAATIT,

T RAE R AT AT

L& X

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