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O NG FEEEF, SAFELSRFEZRTH, %E “EN” R
8] 2024Q1-Q3 SE A AL N 5.8 12T (+3.6%), 12 E 4 F1iE 1.4 10 (+11.9%),
FedE 2% A)E 1.2 120 (+9.0%); 2024Q3 FEAE N 2.9 12T (+0.6%),
a4 AE 0.5 12T (+13.6%), F=dF)a8% 408 04 12T (+15.2%). # &3R4
KRBT HE MR, RATT A 2024-2026 45 2 F)FN, FUit 2024-2026 )3 £ 4 A
A 1.75/2.10/2.42 127 (2024-2026 SF 248 A4 2.01/2.43/2.89 12 L), *F & EPS #
0.87/1.04/1.20 7T, LATALMN T & PE % 29.6/24.7/21.4 4%, AIF N A RBLERE
K SRR B A “ERA404E Pro” 2.0 AR E, HHF CENT R,

® ZAfL): AARLFRE, B KAFRAEAN

2024Q1-Q3 /&) HARE A £ A 59 3% (+1.4pct), #AM] 5% A %A 34.0% (+2.7pct),
AR E /RIS R ESH A 18.9%/11.1%/3.9%/0.0%, 4 %] F) b
-1.1/41.2/40.9/+1.7pct, % &% T, 2024Q1-Q3 /A\cﬂé%s%«%% £ 24.8%
(+12pct), F=dE% A1 H 20.1% (+1.1pct) o EEZ A, /8] 2024Q3 /8] £4]
% 59.1% (-1.1pct); HAiE 5 B F A4 32.9% (2.1pct), 224&% AT, 2024Q3 /3]
RES A RN 257% (+2.1pct), 4=dEA A1 E 21.2% (+2.7pct).

O NI RE: REXERRBRXRAR, BAFELAUAEZRTH
NNBEXESERHKEAL, £+ PMC A% Z 7] = 5 2024Q1-Q3 HL AR kbig
K 50.6%. 1.71 Z7| = &RIIEK 16.5%, Bitdhdrs “42404% Pro” 2.0, #
— T RAT B R B AF IR T Fe it =, 2024Q3 “HAnis” & F 7P| T B
#4597 71 T, FIHIEK 24%. EAFERSREHRTH, 5 5LHEAF
ERBRFHFEDBFEARS S, BT THRFEA GRFTAHAE, WFTARGERZE
TRFERGEF, onf%kﬂk{a\ﬁlf‘s‘fr&ﬂﬂ%yéx\éé%&%@iﬁy R BRI RE R )
AR FTETHSFARRENEE, HEZREATH, FINT0H K.

® A [eikT: THERKXENS, BB LR, 3 Seif) RATAH

W %8 B A2 B A AR
Hir 2022A 2023A 2024E 2025E 2026E
X ONEWE) 623 749 785 898 997
YOY (%) 8.3 20.2 4.9 14.4 11.0
)3 54 A (A 7 ) 136 158 175 210 242
YOY (%) 65.9 15.7 11.1 20.0 15.3
%ﬂﬁ(%) 54.0 57.6 59.1 59.5 59.9
% %‘Jﬁ(%) 21.9 21.0 22.3 234 243
ROE(%) 9.8 10.8 10.9 11.7 12.1
EPS(#3#/7.) 0.68 0.78 0.87 1.04 1.20
P/E(£%) 38.1 32.9 29.6 24.7 21.4
P/B(#%) 3.5 33 3.0 2.7 2.5
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 1366 1436 1596 1791 2011 A A 623 749 785 898 997
e 934 953 1022 1258 1390  EFadba A 287 318 321 364 400
R &Y YR &) 113 124 159 154 187 & LA A Mo 6 9 9 10 11
B RN R & 4 3 4 4 5 BFLHA 101 147 138 156 171
AT IR 17 21 18 26 23 FHEHEA 70 79 77 87 96
oy 90 76 134 89 147 AR %M 22 28 30 35 39
AR 209 259 259 259 259 ME%A 2 -0 -1 -3 -6
R T > 294 317 289 290 283 FABMAHK -7 -6 -7 -9 9
KA 0 1 1 2 2 HAekE 3 7 6 5 5
B3~ 147 227 212 214 209 AAMEEHINE 14 15 7 9 11
TF = 41 40 37 34 31 #mRANE 16 16 9 11 13
H AR R T 106 49 39 40 40 FAAEKE 0 -0 -0 -0 -0
# =& 1660 1753 1885 2081 2294  HILAE 160 200 224 265 303
A G A 136 132 69 75 74 BRI 5 3 3 3 3
%2 A 3 0 0 0 RIS S 1 2 1 1 1
REAT 235 B AR AR 77 59 #9430 164 201 226 267 305
HAbF ) R 60 74 69 75 74 PFAL 16 28 31 35 39
ERS Rk 11 17 17 17 17 ##H 148 173 195 232 267
KA 2K 0 0 0 0 0  UHMAHE 12 15 20 22 24
HALAER ) 5 11 17 17 17 17 va & £ 8] % A1 136 158 175 210 242
R At 148 149 86 92 91  EBITDA 173 222 236 266 302
JHMFRAE 43 47 67 89 114  EPS() 0.68 0.78 0.87 1.04 1.20
%N 134 202 202 202 202
AN 1037 970 970 970 970 EXJuEES 2022A  2023A  2024E 2025E 2026E
(RS & 298 415 554 702 905  ARKEEh
12 B EN A RAE RS 1469 1557 1732 1900 2090  F A A(%) 8.3 20.2 49 14.4 11.0
RAxA R AR A 1660 1753 1885 2081 2294 &k FIE%) 47.6 25.4 12.2 18.1 14.3

V2B TE N )4 Y) 65.9 15.7 11.1 20.0 15.3

KAV A

25 & (%) 54.0 57.6 59.1 59.5 59.9

&) & (%) 21.9 21.0 223 23.4 24.3
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 9.8 10.8 10.9 11.7 12.1
BEEHALR 147 209 65 289 181  ROIC(%) 8.3 9.4 9.8 10.6 11.1
A 148 173 195 232 267 AEAREES
718 4K 37 50 39 32 35 WA RAE%) 8.9 8.5 4.6 4.4 4.0
W %% A 2 -0 -1 -3 -6 % RAREEE(%) -61.4 -58.4 -56.1 -62.6 -62.5
BERE -16 -16 -9 -11 -3 ASE 10.0 10.9 23.0 23.7 273
TIERELH 31 9 -153 47 94 EFHE 9.1 9.1 18.9 20.4 23.1
Atz T LR 10 -6 -5 -8 -8 FiEfkh
BT EFHALRA -107 -369 6 -13 3 EBRWARAMsER 0.4 0.4 0.4 0.5 0.5
WAL 77 81 10 33 27 RMRHAEE 5.6 6.3 5.6 5.8 59
EeEidy -55 -316 -1 -1 -1 RAT T 2K B 4 & 4.0 47 11.0 0.0 0.0
H AT AR 26 28 16 20 24 HREHEBE (L
EFEHASR -105 -85 -2 -39 46 FRROK G (RATRETE) 0.68 0.78 0.87 1.04 1.20
48 IHE 0 0 R ENERGEAHED) 0.73 1.04 0.32 1.43 0.90
KA 0 0 FROF T (RATHER) 7.29 7.72 8.59 9.43 10.37
£ 38 B3 e 0 67 i S
FANARIE Do 0 -67 P/E 38.1 32.9 29.6 24.7 21.4
HRE T4 -105 -85 2 -39 -46  P/B 35 33 3.0 2.7 25
R H iR -63 246 69 236 131  EV/EBITDA 23.7 18.8 17.4 14.7 12.6
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XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E
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RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTRIEARIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .
A% (overweight) TR AT Ak AG AR AR T % K
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e A %
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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
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
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