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® 2024Q3 V3 &4 AHAR K 44.32%, LHEILTR
N B R A ZFR: 2024Q1-Q3 FAE AL 19.52 1270 (+27.1%) Va4 F1iE 2.39
et (+37.4%) , E ¥ 2024Q3 I 6.00 12T (+25.8%) . V34 A1iH 0.62
et (+44.3%) , L ENFIR, AMEFBAFTNRE, Mt 5] 2024-2026
Sz B4 A1 A4 3.75/4.84/6.04 72T, 3 EPS A 0.94/1.21/1.51 7T, %ATALAN %
K PE % 32.7/25.4/203 1%, %8 “EN” 4.
O RFREFERLEIALR, ZRENEERNFESHBAEIRA
HomAA, 2024Q3 MR X/ L/ FHRE/ERESANERLFTIK 1.24 1T
(+22.3%) /2.16 7 (+15.1%) /0.55 127 (+12.2%) /2.02 127 (+54.1%)
LLEEIRAE . Rk R PR e R BT A IR, ERB LK FHENT @,
2024Q3 AR £49.49%. Ik £+43.07%, EhkE+11.22%, £5£-16.55%,
BarENMEAIZ22EMRSOTEARAREZDN SN G, SmiE,
R £ Sb i £ & AL, % WK KB K e, BARRA T &, 23
2024Q3 A F A A E A HA 74.5% (+2.1pct) /10.4% (+1.3pct) , = HLEH
B ARAL | E§$k$wém&%%wﬁ%bﬁ%%&%o%Mﬁ@ 2024Q3
NE AR B/ E /AR FT R R A A 589%/41%/3.1% , Bl 5 Al
-0.2pet/-1.3pet/-0.1pet, 3% AT & 2N S| HETE A, B8 ERLPTE.
@ EIHMHNE+F —HARBMTEKBIIEELE, REAZRAEHEKTH
e NI LR F RGN, B KERETER;, MEHETARRES
FREILRY, B NG IR R SRR AR, HE S IR
PREFZIRELERFCH, TXEL “FRL” /BT 27BN RSFH,
Lt — 'éo\i%éﬁﬁﬁéélfﬂ%%mﬂﬁ R Ao RS, KT AMEZR T,
ZKAEFNEA L ALTRIDE, DEHFRESET], ZFERNAmMLE
%%ﬂﬁﬁwwt&ﬂm&wﬁ%i%éﬁﬂzwix@ﬁx%ﬁﬁmm%o

-2024.5.29 O AR T: HEFERTIT. #FMOLRRAIAH. L EARMZ 4,
W %1% B A BB AR
AR 2022A 2023A 2024E 2025E 2026E
B LA (E F ) 1,732 2,226 2,966 3,709 4,494
YOY (%) -3.1 28.5 333 25.1 21.1
)3 4 A (T 7 1) 174 259 375 484 604
YOY (%) 297 48.9 44.6 29.0 249
£ 5] E (%) 68.4 70.7 74.9 74.9 74.9
% #) £ (%) 9.7 12.5 12.6 13.0 13.4
ROE(%) 5.1 8.1 10.5 11.9 12.9
EPS(## /) 0.43 0.65 0.94 1.21 1.51
P/E(4%) 70.4 473 32.7 254 203
P/B(4%) 3.8 3.7 3.5 3.1 2.7
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 2237 2530 3000 3398 3898 BFAMA 1732 2226 2966 3709 4494
N4 1073 1077 1435 1795 2174 FRRA 547 652 745 932 1130
R &Y YR &) 74 31 109 67 146 & LAHAL A Mo 25 23 30 38 45
Hpb gk 7 15 15 22 23 EFAHA 846 1199 1625 2022 2427
AT IR 19 25 33 39 48  FHEHA 111 109 133 148 171
oy 152 172 198 265 296  HAKA 53 62 83 104 126
AR 912 1211 1211 1211 1211 4% A -13 -14 -30 -37 -45
R T~ 1854 1924 2158 2432 2751 = RALAR K -10 -13 -10 -10 -10
KA 74 64 64 64 64  Hpbdes 24 19 20 20 20
2w 249 454 579 697 814  NAMAEEAIHE 5 71 1 1 1
TF = 749 720 854 1017 1212 BFE4KE 28 44 40 40 40
H AR R T 783 687 662 655 660  FELAEANME 0 1 0 0 0
# =& 4094 4454 5158 5830 6648  F LA 207 319 429 554 691
A G A 668 1010 1548 1736 1950  FdsPEA 0 0 0 0 0
s BHE K 100 100 735 745 891  FAsh Ik 1 2 1 1 1
REAT 235 B AR AR 230 263 300 404 449  FIHEH 207 317 428 553 690
HAbF ) R 339 648 513 587 610  FPiF#t 39 39 53 69 86
ERS Rtk 173 25 25 25 25 #AE 167 278 375 484 604
KA 2K 148 0 0 0 0 YHEHMAHAE -7 18 0 0 0
HALAER ) 5 25 25 25 25 25 va & £ 8] % A1 174 259 375 484 604
%At 842 1035 1573 1761 1975  EBITDA 218 309 454 590 727
JHMFRAE 65 71 71 71 71  EPS(%) 0.43 0.65 0.94 121 1.51
A 401 401 401 401 401
AN 774 760 760 760 760 EXFLE RS 2022A  2023A  2024E 2025E 2026E
RS & 2028 2187 2376 2595 2833 M KfeA
12 B EN A RAE RS 3188 3347 3514 3998 4602 F AN (%) 3.1 28.5 33.3 25.1 21.1
RAFA R AR A 4094 4454 5158 5830 6648 & LAH(%) -30.7 54.0 34.5 29.0 24.8

V2B TE N )4 Y) 297 48.9 44.6 29.0 24.9

KAV

A F(%) 68.4 70.7 74.9 74.9 74.9

A E (%) 9.7 12.5 12.6 13.0 13.4
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 5.1 8.1 10.5 11.9 12.9
BEEHALR 48 338 275 576 502 ROIC(%) 11.0 18.3 222 27.0 27.7
b IR 167 278 375 484 604  ZiREeA
718 4K 27 18 28 30 36 W RIRE%) 20.6 23.2 30.5 30.2 29.7
w435 A -13 -14 -30 37 45 AR E (%) 249 239 -19.4 25.6 273
S TP -28 -44 -40 -40 40 Ak E 33 2.5 1.9 2.0 2.0
BTEFELH -120 139 -57 140 -52 A E 2.4 1.9 1.5 1.5 1.6
Atz T LR 14 -39 -1 -1 -1 e i)
BT EFHALRA 70 215 -221 263 314 ERFRAMR 0.4 0.5 0.6 0.7 0.7
WAL 111 254 262 304 355 RAKREEAHE 27.2 45.5 45.5 455 455
EeEidy 305 -238 0 0 0 AR ASEE 2.6 2.6 2.6 2.6 2.6
HAIE T AR -124 276 41 41 41 HEEBEFE (L)
EFEHASR 145 -145 -331 37 45 FRRACE (AR 0.43 0.65 0.94 1.21 1.51
48 IHE 100 0 635 10 146  FIREEAARGHHED 0.12 0.84 0.69 1.44 1.25
KA 148 -148 0 0 0 HRETE(RIAER) 7.95 8.35 8.76 9.97 11.48
£ 38 B3 e -0 -0 0 0 0 AEMEeE
FANARIE Do -6 -14 0 0 0 PE 70.4 473 32.7 25.4 20.3
HRE T4 97 17 -966 27 -101  P/B 38 3.7 35 3.1 2.7
R iR 263 22 277 350 233 EV/EBITDA 51.0 34.8 24.0 17.9 14.2
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EXSE . BRI EEAR, FRIEKIT R IR RS SR ARS (FAE) |, Bl it 2£-F & 3k % 0 FF R L E B
BT H EAULRZ A E LT H BRI AR HCI, C4, CSHEBITH. HHEAFLTLBTERRL KT
Re ) AC3. C4. CSHYEBIAH, HRUHIER, H2B. I SAE A AR T 694713 &

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

DA IFARE

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,

RERTIFERHAA

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 | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
300 A58, BIAERRB A B AL, HERAEBLA RS G s ibiReg) SR 5% (4
ST A5 IEARAY) o EREIBAIRE 500 R AL LR A H K. RAVENRERE, TREHEFRFT MK A
Bl 8P R R IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAMN L EZB; BTHFEARE L HIERY
RRBETNAGETFFEIL, BT EMAR LT ZH BOR F, &5TH 2 HEERIRE, UKt
BRI E51E 8, TR SR T IR RIS &b,

DT AEAET 0 A 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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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

AR AT RIE R A RN S]] (AT HAR “Ana]” ) HMEINIAZP OATEAR “EP” ) A, AN3)
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TR AE XL R, i ASHIEFRIERE P, & AR SRR,

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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
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, A8 AT AR AL B ARE P 494E4T N R PT 5] BAYIEATAR K RARAT T 4L 5 AR 693 AFE A 8] 8%
BF, RAEETRIBEBEAEFIET 2 Rt RRE B KALAT R AT 500 4k Z L F R

ARG T AE I LT M 2 090k A SRR, 3T VT AR AR T IRIE R 1 26 DA 893 ik SR A 42, T IRIER AT
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz E & Wk ay % R R AE .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
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 A S A FAl 77 A& B o PP A AJRE P A R BB AR. IR ARIT A
ARITH A A S T AR . IR FARIT AARIT,

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