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© 2024 A =FFEABI 177 e A, 1BH%F1E 3,605.74 7 L

FE AR 2024 AT =5 F F B AN 1.77 1070 (+4.19%), 12844138 3,605.74
7 (+43.12%), EAVE/EFEFILH 52.83%/2042%, TEFREELE
SO E LT A, LARFEK 4.72pcts. RMNAIF A LG HFLLEK, &
o — TR R A KB Aotk F 24 ABATRE KNX BRE £, EiF 2024-2026 F
Z AT, A 2024-2026 F )3 E4 A0 A A 50/62/80 B 77 T (R 39/53/67 &
7 ), EPS %1% 0.70/0.88/1.12 T, LATALMN*T R P/E » A4 26.7/21.4/16.7
&, R B TR

O IIANAIFRAMBRABER, N&SMFT “ATFRHEASBET EM”

N B A TH R AR A AR IR A BT IRAEF R RN A TG~ &, it
AR R TE R, R R EIR & Ry fe L, 2024H1, /2 8% i R /E R A
KN 7,839.21 77 L, 3K 34.00%. 2024Q3, GVS KNX FR K E R Gk £
NPT CANTRF AR AR T M7, 8] PIRGY “HL 5 SR LT R KB4
B V2.07 AR INAL B K REATR A TR N 8] PIRE) “HAE AR V10”7 U
HNET 2024 F XA H AT ST R A,

2024 M =FZH AT AH 2,182.07 FA, 4TAE loT FREEWHRFE
2024 AT =F &, NS AE R % A H 2,182.07 7 T, Rl HL3#E K 1.30%, & &1k 12.36%.
A KA S| K ARYE > 8] B & Ao Th G TACIE DL, 4k PR m K-8 KN, PR 5]
8 613k A A AR KT B TFA e Az, 2024Q3 NE) A F RS e L g B4
BREBEEFH ERNTRASTNHEP TR EmR AMBEARBREGRA T
ARAE, ABREAA LR ANNE Ko B KNX TA42; 7805 IoT FF REF
F&, REFRRERFEEAR, ERATAROHER, 56, =1 H. X
RESMEBAR, Al FaFr KHRE T —sE X RRHFF R E5ENR. =

P I An 2SR WAZ B R MR R T R, By ) PR 30 RS B 5o

® R[ei7: RAMFIAE LA, ICEBE SN, & Ao B AR 2 A KAE

W % 4% & An AE B AR AR
AR 2022A 2023A 2024E 2025E 2026E
B AN (E F ) 232 236 255 312 392
YOY (%) 1.7 1.9 8.2 22.1 25.7
Ja 54 A (A 7 ) 34 39 50 62 80
YOY (%) 32.1 15.0 27.6 24.9 27.8
2 H) (%) 435 49.5 51.4 51.7 52.8
A E (%) 14.7 16.6 19.6 20.0 20.4
ROE(%) 29.8 14.6 17.4 18.6 20.1
EPS(## /) 0.48 0.55 0.70 0.88 1.12
P/E(£%) 39.2 34.1 26.7 21.4 16.7
P/B(4%) 11.7 5.0 4.6 4.0 3.4
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 159 303 258 275 432 FRMKA 232 236 255 312 392
N4 68 227 159 158 281 RSN 131 119 124 151 185
R &Y YR &) 48 41 60 61 90  FLAE A0 2 2 2 2 3
Hpb gk 2 2 2 3 3 EFLEHA 26 30 28 32 41
AT IR 1 2 1 2 2 FHERR 20 21 20 28 33
oy 39 31 36 49 55 KA 23 29 29 34 45
AR 2 0 1 1 1 4% A 2 2 2 -1 -1
ERB T 23 23 131 251 235 K ABUARK -0 -1 -1 -1 -1
KA 0 0 0 0 0 ks 7 9 6 7 7
B %~ 10 9 62 146 178 AMAMEE A 0 0 0 0
TF = 1 1 1 0 (V& 3 &1 0 0 0 0
H AR R T 13 13 68 104 57 RARENKE 0 0 0 0
gl 3 183 326 389 526 667  ELAE 37 44 58 73 93
A G A 64 54 99 187 266 FAIMEN 0 0 0 0
%2 A 3 0 0 7 2 3 RIS S 0 0 0 0
R A AR RO AT IR 22 15 56 145 225 AHEH 37 43 58 73 93
HAbF ) R 42 39 36 39 38 BriEAL 3 4 8 10 13
kR Ak 4 4 3 % F)H 34 39 50 62 80
KA 2K 0 0 0 Y HALFARS 0 0 0 0 0
HALAER ) 5 4 4 3 va & £ 8] % A1 34 39 50 62 80
R At 68 59 102 191 270  EBITDA 39 43 60 81 106
JHMFRAE 0 0 0 0 0  EPS(%) 0.48 0.55 0.70 0.88 1.12
%N 38 51 71 71 71
H AN 30 131 111 111 111 EEIREES 2022A  2023A  2024E  2025E  2026E
(RS & 47 86 123 164 207 ARK&ES
12 B EN A RAE RS 114 268 287 335 396 B A (%) 1.7 1.9 8.2 22.1 25.7
RAxA R AR A 183 326 389 526 667 B LALH%) 26.2 16.9 33.5 24.8 27.8
V28 TN )AA L) 32.1 15.0 27.6 24.9 27.8
FAES
A E (%) 435 49.5 51.4 51.7 52.8
%A F (%) 14.7 16.6 19.6 20.0 20.4
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F [ERNOHCA) 29.8 14.6 17.4 18.6 20.1
BEEHALR 46 51 69 147 141 ROIC(%) 28.6 13.2 16.2 18.0 19.3
A 34 39 50 62 80  REfEEES
718 4K 3 3 4 11 17 & R E(%) 37.4 18.0 26.2 36.2 40.5
W %% A 2 2 2 -1 -1 A G & (%) -58.4 -84.4 -52.9 -46.5 -70.2
#ZFEMK 0 -0 -0 -0 0 AEkE 25 5.6 26 1.5 1.6
TEFETH 6 14 75 45 EhkF 1.8 5.0 22 12 1.4
Atz T LR 4 5 1 0 1 BB
BT EFHALRA -5 -4 -113 -130 -1 ER AR 14 0.9 0.7 0.7 0.7
WAL 5 4 115 129 1 JL MK 2K B 4% % 6.0 6.3 6.3 6.2 6.3
EeEidy -0 0 0 0 0 AR ASEE 6.6 6.4 35 1.5 1.0
H AR F AR 0 0 2 -1 Hprair (L)
EFKEHASR 24 113 25 -17 17 RO BRI 0.48 0.55 0.70 0.88 1.12
48 IHE 20 0 7 -4 1 NI 0.64 0.72 0.97 2.08 1.98
KA 0 0 0 0 0 HRETE(RIAER) 1.61 3.77 4.05 473 5.59
& B AL A 4 13 20 0 0 AEMEeE
FANARIE Do 18 101 20 0 0 PE 39.2 34.1 26.7 21.4 16.7
HME T ALK -26 -1 31 -13 -18 P/B 11.7 5.0 4.6 4.0 34
R H iR 18 160 -69 -0 123 EV/EBITDA 322 25.9 19.7 14.5 9.9
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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,

BREBRTIFEHNIA

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

& b (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 AEAET 0 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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