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L AT (L) 16.57
—F R & RIK(T) 21.36/12.88
BE(IL ) 35.20
FAB AL (L) 23.54
B A(TRR) 2.12
RABMA(LIR) 1.42
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® L HEKGASAM, NAALEHEHEKESD
2024Q3 3] 5E Ag AL N 3.58 1L, B3 8.07%; V24444 0.89 12T, Fl¥E
27.45%; =dE)3#44)0E 0.82 12T, F13E 19.16%. 2024Q3 ¥ % K\ 38 L IE
PN 121 12T, R34 1.46%; V354 410E 3076.3 77 T, R 8.70%; =3k)a
% A4 2793.0 77 T, B3 0.19%. /2 8] & B A Tk & 77 AL AR A K ok
BRIEGBF, RAERERERANFHZAKE K, FRENZFHH TR
R&, &AM TIANS] 2024-2026 SF 47, it 2024-2026 SF 384 4)idH
1.31/1.64/2.04 1z 7. (2024-2026 “F #7414 % 1.34/1.72/2.26 1z ), EPS #
0.62/0.77/0.96 ;T (2024-2026 “F#T14 %4 0.63/0.81/1.07 T.), HATARM & PE #
26.8/21.5/17.2 4%, N8R AFRE L H A 23 FANE, KMNEHF “EN” R
® Gt KA, NABARH)BEFRS
2024Q3 N B E IR %80k 177 /LT, B3 23%, KRR F: £E/EM. BN
[ FRIEEN, M/ KFNZKBIRT LK, RAEMNRK T B aEIGNHIT L
b Ak RRSA, ITERNELEH N B LSAEARTES, AT EZE
A& 14—, 2024Q3 2 1 4HE £ A E 0 64.67%, FHLI&IK 0.86pct; 441 4 A&
# 24.66%, R)rLMAk 3.77pct; HAlE] 5% A& 39.96%, Flrbi&4& 3.49pct, P
ERFRE, FAERMERERLFE, AR T% 1.63pct. 2.17pct. HAVINH
B EI F AR K 5N AR K FRSG A LR — T RGNS B
® EAKRBERANY A EMT, ERERDARZ LS KE
/5] 16kPa~100MPa .4 % 2k %] 7 1%+ B AR 7T LA B 2450, 16kPa VAT & /E
AR EAARMA X, R 2025H1 Ab 45 B 4B AL B AR, NS RN ERE
AR EHZTARNER, KRADIMERANSF ZARKB K, N8 &R A
FTERTAEZHRNEREREINE, AN EHFAELES, AZRGA L
g R R,

® NeRT: HREREINAIA: THBESATN: SAAS X BT A,
W % 18 & A BB 18 AR

2022A 2023A 2024E 2025E
FAN(E T ) 414 498 640 797 992
YOY (%) 17.2 20.4 28.5 24.5 24.5
)2 &4 F)E(E 7 L) 75 102 131 164 204
YOY (%) 1.7 35.1 28.8 24.8 24.6
ERVESCH) 63.5 64.4 65.0 65.5 65.5
%) % (%) 18.2 20.5 20.5 20.6 20.6
ROE(%) 75 9.2 10.8 12.0 13.1
EPS(3#i#% /1) 0.36 0.48 0.62 0.77 0.96
PIE(#%) 46.6 34.5 26.8 215 17.2
P/B(#%) 35 3.2 2.9 2.6 2.3
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L e GRS | iE & (B 7 L) 2022A  2023A  2024E  2025E
ik e A 414 498 640 797 992
NAa 2k R A 151 177 224 275 342
PR &Y YR &) B LA AR e 5 6 8 10 12
e 5l Atk A 79 92 115 142 177
A KK E TR 41 55 69 84 104
B ;R 5% R 59 71 90 112 139
Hp AT %3 -10 -3 4 8 6
ERB T F 7 BALB K -3 -8 0 0 0
KA AL 15 21 16 16 17
B NREE S -13 -2 -4 -5 -6
T Eeq s 3 & 5 3 1 1 0
AR R T~ TAREME 0 0 0 0 0
¥ x & &L AH 80 114 141 176 219
A G A =R 2N TN 0 0 0 0
48 048 3 RIS 1 1 1 1
FLAT B8 B AT IR AR LURRE ] 78 113 141 175 219
HAbF ) R FTATAL 2 12 9 11 14
ERS Rk #4108 76 101 132 165 205
KA 2K VHMEARM A 0 -1 1 1 1
HALAER ) va & £ 8] % A1 75 102 131 164 204
R At EBITDA 105 147 177 219 273
JHMFRAE EPS(T.) 0.36 0.48 0.62 0.77 0.96
WA
H AN EX P Bt 2022A  2023A  2024E  2025E
B hE AR
12 6B S RERE 2 Ak AN (%) 17.2 20.4 28.5 245 24.5
R AR I AR AR S 2 Ak A1) (%) 5.4 425 24.4 24.7 24,5
V38T E)AF T 77 35.1 28.8 24.8 24.6
FAES
24 £(%) 63.5 64.4 65.0 65.5 65.5
4 ) & (%) 18.2 20.5 20.5 20.6 20.6
AEARER(FF L) ROE(%) 75 9.2 10.8 12.0 13.1
BEEHASRA ROIC(%) 6.7 85 10.1 11.1 11.6
b IR B S
A7 1B o 4K F 7 RATE (%) 135 9.7 7.7 7.9 12.6
w435 A & 5 & (%) -19.1 -16.9 211 225 -18.7
S TP AR 4.6 7.4 9.8 8.8 47
TETEEHN R E 35 5.4 6.2 5.7 29
Atz g AR BB
BT EDALR ER AR 0.4 0.4 0.5 0.6 0.6
HAXLE KL MK 3 B 4% 5.3 5.4 0.0 0.0 0.0
Kz REAT IR 3 4 & 4.0 7.0 29.3 0.0 0.0
AT ALK Hprair (L)
E R EHALR RO (TR He ) 0.36 0.48 0.62 0.77 0.96
48 IHE 3K R ENERORATHES) 0.47 0.51 1.01 1.02 0.85
KA FROF T (RATHER) 4,68 5.11 5.65 6.35 7.25
35 A% 38 e fEE &
FANARIE Do PIE 46.6 345 26.8 215 17.2
HME T ALK P/B 35 3.2 2.9 2.6 2.3
R H iR EV/EBITDA 31.0 22.3 18.1 14.4 11.6
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

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

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
GG B3 B R B ATA RGN AI & R TR & AR 69 5T IT IR BAR BN 69 17 1) B & QL IEHT R E A A
M. BGRB8 R E VARTFIRIERIAD 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,

e S e UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
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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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 AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF
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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 HARITAATIT,
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