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L AT AL (L) 40.93
—F R FHRIK(T) 47.50/29.30
EF AL ) 8,132.19
B WAL ) 6,749.78
IR ATAR) 198.69
RABIA(TTRR) 164.91
i 3 AR BT E(%) 8.93
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Rk ebimiess, B4E&9
4 B AFME—N 8] 2024 F F 4R 5
IERA) -2024.9.2

CREZ = BobBiE, SAES
M AR B R b R 1A — N BIR AR E)
-2024.8.15

(BEHE Ql kmhig, 22 &5

o Q3 LA, AESrabEME. £H “EN” L

B KA 2024 SF=F4R, 2024Q1-3 A 8 FIE BN 2539.0 12T, FH+0.57%;
R FHFAEF)E 460.7 17, B-4.55%, FRI=JE3H4 A 4603 12T, R
-3.70%; £ Q3 &, LAT LI 8582107, RIL+6.70%, SLIY2EH4FH 165.7
L7, ZFRI421.66%, F£HIedE)ad4 518 165.5 10T, Fb+27.13%. # okl
AT, AL S 2024-2026 55 Z A TN, FAH 2024-2026 F )3 £ 4 A8 5
#19 590.6/612.5/623.3 (ATHA 580.8/602.4/612.9) 12T, B He-1.1%/+3.7%/+1.8%:;
EPS % 2.97/3.08/3.14 T, * & %ATHM PE A 13.8/13.3/13.0 45, »aA2x & &
HHDHS, BEEH 0K TNE. BE “EN” #4,

® QIR KIBEAB LA M, ©HLFEHHR

Q3R L H KHEMEA: 2024Q1-3, AT M F 2 2444 B Hvk, FH+1.0%,
WA A= 345.5 | ok, FlEb+3.8%, 9 B Z B4 2 244.9 & ek, Bl H+0.9%;
FILZEHN 564 Tk, Bl-33%, EETHEMNTE; B S BEE = s A
186.3 7L/wk, FIF-2.5%, B =Bkl s 300.1 Lok, Fl-1.7%; 8 /=5
w24 2309 /ok, FlH-4.3%, FEai 2024H1 JXF 9.9pct, £41%-0.7pct
E435%. £ Q3 A, TAHSE 2812 F A, FIb-0.9%, KA 1156
B Ak, FREEA2.7%, B A SMEAE 82.1 B AE, IREB-0.5%; FIMERLELS
M 560 T/ok, FREEH0.2%; B ZHebdE A R R 175.6 Tk, 3REB-8.9%, E
BB AAHBA IR ATRE, B ZHeb B 454E & K 283.3 T/ok, 3REB-11.5%, KA
K7 3B 3 A AL BT T 5 B 2 B ek B 2.4 244.7 TU/ok,, ZREE+15.5%, £.4) 46.5pct
E 463%. Q3 B LEEREMAK: 2024Q1-3, N R ELEME T UHLERHA 305
L E 44939 LR, K/E B35 A A 1681.4/1582.7 1L+ FLE, 7] Fb+7.6%/+7.8%,
WA mBEA 111.8 17, Bl -8.1%, £ H-F3HE wMii& T e, B8 E245 0.0707
T, Bl-148%. % Q3 &, R/EHLE5A A 641.0/603.8 1T R, it
+31.6%/+32.0%; ©HMBEEF] 41.0 1070, F+363%, FEEE R @ FIEho,
B E4] 00679 T, F43.2%, EEEERATHE,

O — KRB E R Z LB RIPEFAER BA, ARVH R Z N

PR RALHEEY K: 2023 5 6 AN N5 BRI A T &S~/ 1070
7ok (GRE 2022 KD FAEFEZ AR 1000 7ok /5F, N B AL 2 A A 4RI
SIh, # TG AR KA —IF ., I B LR RS RGNS A8 dy 500
77 ok /AR B & 800 77 ok / FAZE P IF R R R e B R AT FOF,
Al =5 ZERE FHH F R8P ik TR F4dt, BARZMIE, Sibbloah
PRENNAHSTETHEAZTA, THBRERCLFRBH - RN,
BN S| E R S KB B, A R YgeiAa e BAIKF, 2023 FoNE 0L Eh
75.2%, 3R 2024 FHt BA) A G ALK AN R EFE R 5.5%, HTMMEDT
E ¥, 2022 F 9 A& ad, 2022-2024 FESF LA BLALIE MK T S S5 AL
)3 &3 A 60%, 2020-2023 F 48] L ES5HIH 91.8%. 100.4%. 72.8%F=
75.2%, E%EETARIEE. EROETFTHEEZEREZRFETT, SMIARNNIRE
AHEFgEmsp o) TR, LCASREAANE), KPR TMELE.

O MR T: BHFKATRAI; FREKWELENTH; FRaA LA,

o _ W % 2 Fe B A AR
Y LT A A 20245 —FI0 gy 2022A 2023A 2024E 2025E 2026E
IR -2024.427 AN (B T A 344533 343,074 341,966 352,463 354,672
YOY(%) 26 0.4 03 3.1 0.6
V384 ) (E 7 1) 69,643 59,694 59,055 61254 62,329
YOY (%) 39.1 143 11 37 1.8
LAV F (%) 39.0 35.9 35.4 35.1 35.1
A (%) 202 17.4 173 174 17.6
ROE(%) 17.8 145 13.7 13.6 132
EPS(#% /%) 351 3.00 2.97 3.08 3.14
P/E(f%) 117 13.6 13.8 133 13.0
P/B(f%) 2.1 2.0 19 19 18
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N 13 &R AME
M WS 2
Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 211050 198951 222233 246032 264011  FdMA 344533 343074 341966 352463 354672
Na 170503 149986 182452 195702 223710  &FidkmA 210059 219922 220894 228746 230075
R MK E A B AR 3K 12100 19858 10011 20421 9928 & LALA A Mo 19972 18385 19074 19274 19589
Hpb gk 2377 2731 2129 2997 2102 EFEHEA 410 425 415 432 433
AT IR 6809 5999 7620 5964 7929  EERF A 9930 9812 9818 10100 10173
oy 12096 12846 12674 13509 12948  #HAK A 3722 3007 2997 3089 3109
AR 7165 7531 7348 7440 7394 W4 A 877 501 -1101 -1944 2815
ARSI = 410793 431180 420867 420652 413705 K FRAESH K -3372 -3691 3679 3792 3816
KA 49650 55571 61000 67537 73902  HAwdcs 603 423 513 513 513
= 248381 256933 242510 236190 222084  ANAMMETHILE 0 0 0 0 0
9% = 52589 61630 64183 67404 71724 BFEANE 2420 3815 1689 1832 2142
;Hmkmffr‘ﬁﬁ 60173 57046 53175 49522 45996  FAAEME 261 83 172 128 150
# =& 621843 630131 643100 666684 677716  HLAHE 98138 91367 88279 91153 92803
A G A 98404 91585 91600 97521 90898 TSN 443 912 678 795 736
42 IR 5216 2927 4072 3499 3785  ELI I 2334 5103 5103 5103 5103
REAT 235 B AR AR 38972 38901 39103 41764 39521 AUHEHR 96247 87176 83853 86845 88436
AR RAT 54216 49757 48426 52259 47591  FRiFAL 14551 17578 14793 15320 15601
ERS Rtk 64120 60176 48973 42897 34061  #A1E 81696 69598 69061 71524 72835
KA 41891 32608 24075 16663 8495  VHMAEME 12048 9904 10006 10271 10506
HALAER ) 5 22229 27568 24899 26233 25566 Y3 BR8] %A1 69648 59694 59055 61254 62329
%At 162524 151761 140573 140418 124959  EBITDA 116770 109647 101556 104370 105923
JHMFRAE 65419 69678 79684 89955 100461  EPS(%.) 3.51 3.00 297 3.08 3.14
A 19869 19869 19869 19869 19869
FTANAR 68014 68182 68182 68182 68182 ERZLEPIES 2022A 2023A 2024E 2025E 2026E
[ & 290940 299924 317890 336055 354777 MK
V26BN S RERE 393900 408692 422843 436312 452296 & LI A(%) 26 -0.4 -0.3 3.1 0.6
RAF AR AR AR 621843 630131 643100 666684 677716 & LAIE(%) 25.8 -6.9 3.4 33 1.8
128 TEA S AT %) 39.1 -143 -1.1 3.7 1.8
KAV
A F(%) 39.0 35.9 35.4 35.1 35.1
A E (%) 20.2 17.4 17.3 17.4 17.6
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 17.8 14.5 13.7 13.6 13.2
BEEHALR 109734 89687 96435 85700 93951  ROIC(%) 17.5 14.5 14.0 14.2 14.1
b IR 81696 69598 69061 71524 72835  fEAREE A
718 4K 22557 24641 21466 22214 23063 W E R B E(%) 26.1 24.1 21.9 21.1 18.4
w435 A 877 501 -1101 -1944 2815 F AR E (%) -23.1 -19.1 27.0 294 -34.7
FHEHRE 2420 -3815 -1689 -1832 2142 RIS E 2.1 22 2.4 25 29
BTEFELH -1012 -11690 8428 -4348 2825 A E 1.9 1.9 2.1 2.3 2.6
2 E AR 8036 10452 271 86 185  EiEfeA
BT EDALR -56585  -36974 9437 -19968  -13861 = B FFiEE 0.6 0.5 0.5 0.5 0.5
HAXLE 28684 37084 4119 16265 9350 KK HAHE 32.5 30.0 313 30.6 30.9
Kz -519 -2887 -5429 -6537 -6365  RATIKIKE A E 5.9 5.8 58 58 58
AT ALK -27382 2997 111 2834 1855  HmMAgkR (L)
HEFEHALR -78734 76131 -54533  -52482  -52083 AT E(RATHEE) 3.51 3.00 2.97 3.08 3.14
48 IHE 3K 968 -2289 1145 -572 286  EBIRAENAR(FIEE) 5.52 451 485 431 473
KHHE 2K -10474 -9283 -8533 -7411 8169 AL ARIHED) 19.83 20.57 21.28 21.96 22.76
38 T3 0 0 0 0 0 REkE
FANARIE Do -6653 168 0 0 0 PE 11.7 13.6 13.8 13.3 13.0
HME T ALK -62575 -64727  -47144  -44499  -44200 P/B 2.1 2.0 1.9 1.9 1.8
A4 Y A 25248  -23284 32466 13250 28008  EV/EBITDA 6.6 72 75 72 6.8
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

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

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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R 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 %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
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, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,

T IR AEFR AT AT

L& Ll

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000
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