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L AL (L) 28.40
—F & & RIK(T) 31.03/21.06
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€2024Q1 L& kk@ K, % TH AT

©2024Q3 LRI IR MIE K, BARAZRTEK, £¥H “EIN” FR

8] KA 2024 F = Z 4k, 2024Q1-Q3 A8 R HAE A 41.95 12T, BlH+14.13%:;
Ja &% A1H 6.24 1T, BH+30.71%; =3k )a8% #1iE 5.96 1C T, Bl H+33.41%:;
B EAE 37.31%, Bl b+2.56pcts; 55 E A% 16.77%, F) Ho+1.86pcts. 2024Q3
N B RIEIL 15.04 1274, FlH+11.86%, 3RH+4.99%; V34 41iE 2.56 121,
Bl He+15.57%, 3RE6+29.43%; F=dk 350441049 2.48 fet, FlH+15.88%, it
+30.28%; 45 & £ 4] F 37.93%, F] tb+1.66pcts, ER Fb+0.95pcts ; 454 4 4] 18.82%,
[l tb+0.37pcts, FREE43.22pcts. 2024 S EFFAEE K L 2R AR (1)@l
BOE ST FARFAZ R IE K (Q)F T suAedf T AR T 0 SR,
EAVEAF N 5 BAVFUR, FA 2024-2026 F )2 B4 10 9.47/11.88/14.04 1L T,
L AT AT &2 PE 4 24.2/19.3/16.3 4& o HAVELF 2 8] & T € & = o0 B € 6947 AL
o, BFAEHSRERENKRMAETN, %£F “EN” PR,

® N\ # X F AR RIAF, AFETLSHREK, KETH

o sk A, 2024Q1-Q3, 8 T AL F e R ILE AL 16.61 12T, FlH+12.10%;
WREIE SR EIE 14171, Bl-025%; AE LT R E R F SR
g 7.74 1L, FH+90.47%; ME. PCB R 4L = e g Ik 343 e, R
16-6.59%,0 N 81 E BTk 4 B AT LR M ARNEAE T RIRRAERIE
PoyemE &, FRBI, A EMRF ERTE AARRR LR, t—F N
S| HYRAERE F iR FANRE, KRKEKXA T,

o NAMBMELFWHR THEHX, BERHPLERS

NS RAFEBR THETRIEE, IR T R DEAHKTAL 489 A, HPN
SlEFE. BT HATHEAR 8 A, &R IHM X6 EMFLBIAA 5.09%:;
HAe b R TR XA B S A8 94.91%. REACK BN B AT, A B TRt
LA BB, BRTAS)KAREGRSFZ0,

® NG : Tiurd KARIM: & RBALEIM: &F FANTEIH,

FamA ks A—ndGe e g MIARAGALEL

rn AR 2022A 2023A 2024E 2025E 2026E

&) 2024419 2 LN (F ) 4238 5,040 6,143 7,427 8,758
YOY (%) -7.4 18.9 21.9 20.9 17.9
V2 A4 A HE (B 7 L) 433 641 947 1,188 1,404
YOY (%) -44.8 48.0 47.8 25.5 18.1
)£ (%) 33.0 35.3 36.5 37.6 37.6
% #) E(%) 10.2 12.7 15.4 16.0 16.0
ROE(%) 8.6 11.3 14.3 15.9 16.3
EPS(#5#/70) 0.54 0.79 1.17 1.47 1.74
P/E(1%) 52.9 35.8 242 19.3 16.3
P/B(4%) 4.1 3.8 3.4 3.0 2.6
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RIS 3650 4645 5523 6255 7326 BRI 4238 5040 6143 7427 8758
N4 451 779 949 1148 1353 RSN 2840 3259 3903 4632 5462
R MK E A RO H R 3K 1616 2024 2312 2847 3237 ELAHLA A e 51 73 74 82 92
Hpb Ak 9 8 13 12 17 ZFLHA 82 106 123 149 175
AT IR 18 35 29 48 43 FEHEA 261 282 369 446 525
B 930 865 1284 1266 1741 #FRHA 352 384 488 585 685
AR T 626 935 935 935 935  ME%A 51 73 66 83 62
ERB T 7290 7923 8847 9824 10741 = RALAR K -82 -86 0 0 0
KA 166 203 235 266 297 HAkE 86 81 92 94 88
2w 4634 5690 6465 7307 8106  AAMMAE sk 0 0 0 0 0
TF = 523 511 573 590 610  BFHdHE -13 -5 -7 -7 -8
H AR R T 1967 1519 1574 1660 1728 FARENKE 0 6 0 2 2
# =& 10940 12568 14370 16079 18067  #F LA 581 844 1186 1514 1814
A G A 2391 3399 4687 5545 6453  FLISPEA 0 2 1 1 1
s AR 819 1006 2563 3031 3718  FLI L 4 7 6 6 6
REAT 23 B AR AR 613 803 588 806 838  AUHEH 577 840 1181 1509 1810
AR {AT 959 1589 1536 1707 1898  FTiFAL 52 100 128 156 191
ERS Rk 2450 2630 2333 2034 1705 #4048 525 740 1052 1353 1619
KA 2K 2000 2116 1819 1519 1191 VBB AR AR S 92 99 105 165 215
HACIE R 450 514 514 514 514 YA BB 84 A8 433 641 947 1188 1404
R At 4841 6029 7020 7578 8159  EBITDA 1238 1560 1913 2413 2871
JHMFRAE 541 576 681 846 1061  EPS(%.) 0.54 0.79 1.17 1.47 1.74
A 806 806 806 806 806
AR 2116 2075 2075 2075 2075 BRI 2022A 2023A 2024E 2025E 2026E
(RS & 3019 3501 4202 5084 6124 KAy
12 6B S RERE 5558 5964 6669 7655 8847 B I A(%) 7.4 18.9 21.9 20.9 17.9
RAxA R AR A 10940 12568 14370 16079 18067 B ALHEH(%) -38.5 452 40.4 27.6 19.9
V2B TE N )4 Y) -44.8 48.0 47.8 25.5 18.1
KAV A
A F(%) 33.0 353 36.5 37.6 37.6
A (%) 10.2 12.7 15.4 16.0 16.0
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 8.6 113 143 15.9 16.3
BEEHALR 1064 1144 901 1968 1851  ROIC(%) 7.7 9.0 10.1 11.8 12.5
A 525 740 1052 1353 1619  #&1xge s
I8 4K 493 543 584 710 849 & RATE(%) 44.3 48.0 48.9 47.1 452
W %% A 51 73 66 83 62 F AT E%) 452 48.4 55.6 48.1 433
S TP 13 5 7 7 8  AFE 1.5 14 1.2 1.1 1.1
TIEREEH -136 -338 -828 -208 710 sEEE 1.1 1.0 0.8 0.8 0.8
HEzEneRk 119 123 20 23 23 BB
BT EFHALRA -1520 -1175 -1514 -1692 -1771 ER AR 0.4 0.4 0.5 0.5 0.5
WAL 1368 1101 1477 1655 1735 AR A HE 2.9 2.9 2.9 29 29
EEidy -7 -87 -32 -31 30 mATKRHK A HE 6.2 6.6 6.6 6.6 6.6
H A F AR -146 13 -6 -6 -6 HFRAER (L)
EFEHALR 414 346 -773 -546 -561 H RS (AT 0.54 0.79 1.17 1.47 1.74
48 IHE 266 187 1557 468 687  HRAENERFIIED 1.32 1.42 1.12 244 2.30
KA 774 116 297 -300 328 HMER S (RATREE) 6.89 7.40 8.27 9.49 10.97
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 0 -41 0 0 0 PE 52.9 35.8 24.2 19.3 16.3
HME T ALK -626 84 -2034 -714 919 P/B 4.1 3.8 34 3.0 2.6
R H iR -43 320 -1387 -270 -481  EV/EBITDA 21.2 17.1 14.5 11.5 9.8
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

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
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 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,

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

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (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
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY) . ERR A ERER A ARE 500 RAAIE FLE AR, RAVELREE, REEAF TR A RE
AP B RIBERAIFEATAE . BAVK A GG AT IFRAR R, ATRFT AL TR BHFHFEASRE L HIERG R
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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy
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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
. 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 %,
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