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1. (AEIF2FE&T RHEFIRL KK
B A)  2024-09-13
2. (Rmi+mit EAME, RILLHEA
B A R)  2024-09-05
3. €23Q3 L4ARE, MHFWEETA
B#AR)  2023-10-18
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F4: 2024510 A 17 B, N8 A 2024 F=F4. i=FF /N5 %
Mg N 114.5 12, FH+21.98%, 1384 407E 10.81 121, Rl
+34.87%; 32 3dE 13 &4 4109 10.5 1270, B Fe+36.74%. 3 5 & A&, 3Q2024,
N E)EILE I 3921 12T, RBH+36.11%, V384 40E 3.73 L,
Bl tb+48.95%; =ik a4 FiE 3.63 1274, FH+46.62%.

HERARETHE HEREE, AFIiTEM#H. 3Q2024 /345 & £ 4]
Ffa i | E 5 A K 31.57%F= 9.74%, BT 5)-2.1pct #2+0.64pct, 3L
S A+0.75pct A=-0.34pct. A S AVEA R T B ¥ iz K], KAV £
ZEARRNEHELIE, FREMFERLTE. £FITE T &, & E 2024
FQ3, AR Atk 243 1L, FlH+56.20%, f£FiTH4M#H, 55tk
KKk,

AWt EEMMEAL, WAL S UZ SR, 2023 F4%K4%
95.5 77 4, Rltb+1.1%, £ EEF FIx (G 84.3%), H /= maiz
T, BMEAE U/Z £7]7 % bR (& 2018 549 S9%ZE
2023 89 65%) o 1 ¥ L AT W Wy S 3F FE Sk £ B, 2018 47 1k CR5=80%+,
NS TN B R IR, BT SRR LA B . 2024 SRR
AR R R, NAZERMBECE, RPAK, NI H RS,
I it A, A PR RALEAT LI R FIEG E AR, I AR
HH KT Ao S E R R

B A FM . AT 2024-2026 S 8) 5= HL )3 B4 A E S A R
13.62/16.97/21.13 1z T, 3t & PE /A A 17/14/11x, 4+ “3E5F7 iF4,

R FAFE T 50 F A0kl 2 8) s 4 B HiE Tl A
LEEANF,

B A TR ;

2022A 2023A 2024E 2025E 2026FE
B AR N(E F ) 11378 12110 15085 18158 21558
HNIE K E (%) 44.73 6.44 24.56 20.37 18.72
)24 (B 7 L) 701 1008 1362 1697 2113
& F1E 38 K E(%) 70.43 43.65 35.18 24.61 24.50
EPS(L) 4.68 6.70 8.99 11.21 13.95
PE 24.04 15.26 17.28 13.86 11.14
ROE(%) 16.65 20.00 17.06 22.37 22.94
PB 4.00 3.05 2.95 3.10 2.55

F AR wind % FF, WEEIEFAFLHT (VL2024 5 10 A 18 BALE N+ H)
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11 & (5 % L) 2022A 2023A 2024E 2025E 2026 QM 434 47 2022A 2023A 2024E 2025E 2026
LD I 11378.02  12110.35 15085.01 18158.28 21557.57 s KM
IR E R AR 8490.96  8052.88  10086.51 12155.73 14357.79 FLMNEKFE 44.7% 6.4% 24.6% 20.4% 18.7%
XA 142.17 211.87 263.99 317.77 37726 &AM K E 75.2% 53.9% 34.9% 24.5% 24.4%
HERRA 87559  1340.60  1568.84 181583  2112.64 HAEMEKE 70.4% 43.7% 35.2% 24.6% 24.5%
EREA 499.61 567.22 678.83 817.12 970.09 EBITDA % % 40.3% 62.1% 47.9% 24.2% 23.8%
R % R 752.16 92426 980.53  1180.29  1401.24 EBIT ¥k % 39.9% 62.8% 52.0% 24.6% 25.2%
W %% -297.49  -190.84 -75.66 93.87  -104.19 NOPLAT 3k % 45.9% 51.1% 52.0% 24.6% 25.2%
K BALBK -32.52 -51.41 -25.00 -25.00 25.00 HFFAEKE 16.9% 22.8% 56.6% -3.8% 21.6%
T LT Sl -13.81 1.16 0.00 0.00 0.00 #FFHEKE 16.7% 20.4% 58.2% -3.8% 21.9%
S & -122.76 0.73 0.00 0.00 0.00 Y &
2 A 780.95  1201.57  1620.34  2016.68  2508.28 E£F1FE 25.4% 33.5% 33.1% 33.1% 33.4%
g e Sh gl & -6.45 -10.18 -10.00 -10.00 -10.00 Bk A E 6.9% 9.9% 10.7% 11.1% 11.6%
FIIE R 77449 119139 161034  2006.68 249828 4 Fid%E 6.5% 8.7% 9.5% 9.8% 10.3%
WAL 34.55 134.69 181.97 226.75 28231 EBITDA/#& dkil& A 6.3% 9.6% 11.4% 11.7% 12.2%
& F)iH 70137 100752 1361.95  1697.16 211293 EBIT/ZLlL A 5.4% 8.3% 10.2% 10.5% 11.1%
L k. EICE) 2022A 2023A 2024E 2025E 2026 FE -2 &3
A4 4323.19  4506.41  5517.97  6091.30  8629.16 B =%~ A K 22 34 36 37 36
R B EEaET~ 65.26 98.26 98.26 98.26 98.26 RFHELF AR -44 -50 21 -16 35
R 85122 108629 293320  2269.79  1796.46 AmEF E A K 224 229 229 231 220
Rl 23 0.00 0.00 0.00 0.00 0.00 KK JE 4 K & 24 29 48 52 34
AT K 3 116.91 101.73 201.73 243.11 287.16 AV A R# 77 83 70 73 74
A% 2067.45  1662.51 224145  2701.27  3190.62 EFF A RH 277 295 297 298 284
BN RN 120.59 142.47 142.47 142.47 14247 BEFK AR R#K 127 143 162 162 148
T E R BEEEE
BHEI A ROE 16.7% 20.0% 17.1% 22.4% 22.9%
KA 33.95 237.19 353.60 513.43 65155 ROA 7.3% 9.8% 9.4% 11.0% 11.4%
R B 0.00 0.00 0.00 0.00 0.00 ROIC 13.7% 16.9% 16.4% 21.2% 21.8%
B 956.85 133443  1717.87  2032.54  2324.68 HAE
fEITAL 274.13 310.15 193.77 135.42 59.71 HEHRE 7.7% 11.1% 10.4% 10.0% 9.8%
PR W 132.14 167.01 179.82 203.67 22200 FE%FHE 4.4% 4.7% 4.5% 4.5% 4.5%
H AR R T 98.64 57.13 89.81 89.81 89.81 W43k ME 2.6% -1.6% -0.5% -0.5% -0.5%
KAEEHR 9554.16  10313.75 14558.99 15477.63 18523.95 =1#%/& LA 9.5% 14.2% 14.4% 14.0% 13.8%
48 M1 % 0.00 0.00 0.00 0.00 0.00 &AL
JEAT IR AR 2091.07 224494 264793  3289.93  3827.58 FF fifE 55.0% 49.9% 43.8% 49.2% 48.2%
AT 3 2463.87  1928.10  2670.94  3064.66 371091 fifEAEL 122.4% 99.4% 77.9% 96.7% 93.0%
HRRF A 9.84 9.74 9.74 9.74 9.74 AFLE 1.51 1.59 1.90 1.63 1.68
KA 0.00 0.00 0.00 0.00 0.00 &RFE 1.06 1.20 1.47 1.21 1.26
HEAeAER D 7 0.00 0.00 0.00 0.00 0.00 F]&ARREAEH 328.53 108.73 281.29 350.59 438.80
AR ER 5259.12  5141.76  6376.36  7607.58  8926.58 4-frigtR
IR AERE 83.05 133.16 199.58 28235 38539 DPS(7) 1.41 2.08 2.08 2.59 3.23
Ak 149.83 150.45 151.43 151.43 15143 ik 0.18 0.21 0.23 0.23 0.23
B HEME 1602.08  2397.46  5353.87  4958.53  6582.80 JREINKHEFE 1.3% 2.0% 1.3% 1.7% 2.1%
4 3-& 1 4295.04  5171.99  8182.63  7870.05 9597.37 P EIUFiE L 2022A 2023A 2024E 2025E 2026
BER R € G 2022A 2023A 2024E 2025E PIP139 EPS(7T) 4.68 6.70 8.99 11.21 13.95
A0 70137  1007.52  1361.95  1697.16  2112.93 BVPS(%) 28.11 33.49 52.72 50.11 60.83
Hher: 7 VB o e 4K 95.63 150.72 181.65 218.98 24557 PE(X) 24.0 15.3 17.3 13.9 11.1
= BAL & 31.21 54.62 25.00 25.00 25.00 PB(X) 4.0 3.1 2.9 3.1 2.6
NAMEEH MK 13.81 -1.16 0.00 0.00 0.00 P/FCF
w4 %% A -187.98 -28.44 5.46 5.46 546 P/S 1.5 13 1.6 13 1.1
Ee g & 122.76 -0.73 0.00 0.00 0.00 EV/EBITDA 17.5 9.5 10.6 8.2 5.7
DE-3: %%t 38.57 49.19 66.42 82.77 103.04 CAGR(%)
BT 920.34 13044  -1534.77 140598  1251.65 PEG 0.3 0.3 0.5 0.6 0.5
BEEHEEALHKE 1697.76  1384.70 12136 344534  3753.64 ROIC/WACC
BREDEAALRE -75.66  -861.96  -701.98  -774.05  -721.68 REP
BN ERERT -133.54  -160.40  -317.26  -397.96  -494.11
FHRR: wind 238, MBEIERFFTA (L2024 5 10 A 18 Bl H+H)
EIF AT E £ 5 AN B IE AL Z AT LR AR 2
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® N ATITARIE

e B A P EHER AL a4 T 69IE F AT EMPLTTAE, AR AIERSATIF, B&FAhMALAR, FRIEREATR A M4
FHROENRE, PATZHETHLGRLZM. FAMEFAWRRT EEGFLUE, KR L, ERfNE, Lk
AT 5 =T 09I & R #vh, AFH A B ARS8 AR E & LR & o B4 3R R 3K B AT X 894Nz

® i % HA
WHBAE AR AT RN 3] B o BE AR B F T2 5 & 7T 00iEAR40E 53 1 4 48
® N3]

IRE R BB 6 ANA R, iEAAaxt T KRR Tk e AR E -

FEN: A E AR K IEA T IR E RIS HEKE KT 10%:;

W AT RMARRIEAT IR AR RIREBE 5% ~10%Z [ ;

Pk AT R HAAE R AE AR T KR PSR PR AR - 5%~ 5% Z 18] ;

W AT B AR KRR TG AR P AS RR N ) T -5%;

TARE: BT RAADERRL BT, REDAAELEALLEROERTHTEEE, RELRE, HERNLE
“ b B A 09 3R IR .

A TR A A F AP 300 5 4CH Aok P EA BT HRERIHABAI K AL E: £B T HREEIE K AARE 500
FH A LA,

® ik

VRERA BB 6 AR RN, F7LtastF 75 K153 a9 Tk sk tg A A7

AAF: AAxT R AL T R A4 R T R E A

bk AR R I B A48 KA AT K R AR

A& ARG T R AR IR T R E A

A LT R EEAEHOAP R 300 4540 Ak b B A AT IHRE IS HAB AR A L E,; £ BT RE LB AARE 500
FEE SoF ¥

® %3k W

AARE BB IE R A RN S 0 F P AE R o AN SR BB ARERILE A AN 0L RE P
AREGEERRTOATFEITH, AN TRIEZERE EHRME, TEME, AREMEHITH, TL, TLAREMNA
RBLEPESFZR, HAAEA IBAA B R KIE K RIACAL AT 4 835 K o fe AALE b 380

ARETBATA, B RAIEMR AN 8] T R AL S B AGFIBT, AIRE P8 9L K RATTARG A6 IMER LT
INTR R A EARRH, An8]TAE S AMREMEITH. & LARMNT—HRE

Ay S BT A7 & 1 B 3G ST R B AR A S0P R A9k 30 T R KIRALMZ W 6915 LR A #AT =% Bk, EFRESE, EEE
TR LT, A 8] B3P RIRHUAN °T AE 2 4 A 4R 5 P R 21690 8] BT RAT 69IE KR SR AT IER KRR 5, &7T
AE A i ey SR R A F AR BT RAT . M BRI KA £ as* o FAAKXIR S EHFAFTHHILT, AnaleyRITH
A A RE PR B0 N S 9 EF,

AR PR BIR G TRAESNANE P, FMRE P AANERE N BETFLT, ARETOHELRTELNY
B L M SRIT AT A GG 3 o BAEATIHLT, A8 FAHAEAT AL B AIRE P A9 4EAT P 8P 3] BUAAEAT IR K L ALAT
T

AIREAAE B P AR 38T S F Ao N S 3T A B P AR A E . B P B S REE R BT AR, mEATARSE
A 3 AR AT 35T 2 & RFE A AR T KALAT AR AT L 518 PT AR A FAUAR 38 5B B F IR 5 AR A9 & s

AMAEGRRAT AN TE, KEH@FT, EAMNMFANATFMETH X L4, RERGRA, KBy RSHE
FTHAEN,  SMEATIZAT AN SR A oA 77 XA

FEIFA RN E L R M B IE SRR E AT IR AR 3



