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%) 2024.9.1

(HEFET ERAERELIRD,
2024Q2 k% & 38 K— o\ 5] 43 8 L AT
RE) -2024.7.22

© 2024 ZF R AL HFALMAM, AFAFREZLSFHHEK, £H “EN” FE

N BN 2024 SR = F R, 2024Q1-Q3 AL E L 33.33 12T, YoY+51.16%; V34
#FE 4.59 12T, YoY+85.36%, 1=dE4#1i4 444127, YoY+87.83%, £4]%F
33.76%, B bR Ft 0.91pcts. 3 F 2024 F ¥ Q3 LA 24K 11.89 12T, YoY+41.50%,
RI+7.66%; VFEAFIE 1.51 12T, YoY+23.53%, FRib+3.60%; 44%E £4%
33.60%, FIFLTFM& 1.48pctse A E) k43K, T2 £ 2024H2 2 HF €T
TS, AANAEGRHRERER LS FAHEF T AEES, L F
2024Q3 ¥ & & AR AL T MO8 R R R £ £ F 2024Q3 £ LA BT HH
R TAAR LR Y AT TR, FEAECT LS EFSEK, RMNEH
2024/2025/2026 53 &4 ALEFAMN A 6.2/8.2/10.5 /¢, HATIEM TR PE A
30.2/22.8/17.9 4%, 4 “FEN” 4R,

o HERREHREHHAK, HELTFLFBALSHEEL

STHEREE, NNAERMGRERER S RI 2N A TRGERIFERE
B, TIER 1. #AEF., A5 EHEFTEAA L, “ERAT” HAFTLHER
E FENNAEGMSRERR PR BEF A, CALAEENE 220, AR
KRB RIAEREF FNRA, THFATRA, BRZLHFRAFSESEK,
HReThm, MAELRERCT) BEREY L7, ARSMKRL S BAIR ) HF
GRS, HREFLEAPFAS LA L,
OHFHEILFEARRYEHE, HEELTFHAFE LT RREIRS

NEAMERNELLFEWRYH L, aBAERERS, £ ET @, N
S B FAEE R ET T e, F—7 @, NS 1efiA 524 EZT L ARG,
TR BMHRAFREROTARFE LR, AFNI KPR

® Ke7: AFMAERAL, AFHERAMM, HEELTERKRAA,

(2024Q1 L HAFM, Kk A EE MFPHRBASAERT
Fhkph A rnsy ] 2022A 2023A 2024E 2025E 2026E
N (T T ) 2,970 3,129 4,204 5,348 6,415
-2024.4.24 YOY(%) 8.5 5.4 34.3 27.2 20.0
)3 B34 FLIA(E 7 ) 443 356 620 820 1,047
YOY(%) 19.3 -19.6 74.0 32.4 277
LAE (%) 317 324 33.1 333 332
#FUE (%) 15.8 118 15.3 15.9 16.9
ROE(%) 10.7 7.9 124 14.4 15.9
EPS(Hi#/7) 1.05 0.84 1.46 1.94 2.47
P/E(#) 422 52.6 302 28 17.9
P/B(f) 45 42 3.8 34 2.9
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2= R ER@E T ) 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R F 3360 3521 4438 5747 6507  FAMA 2970 3129 4204 5348 6415
N4 1325 1389 1867 2375 2849 ik A 2028 2116 2812 3569 4286
R MK E A RO H R 3K 951 1298 1400 2116 2093 B kALE A Ao 25 18 25 29 31
Hpb Ak 41 48 111 83 143 EL%M 101 106 118 139 160
AT IR 5 13 14 18 19 FE%A 271 275 315 385 449
B 489 570 838 950 1197 K% R 265 296 336 396 417
AR T 549 203 208 205 200 MEFRA 29 24 -10 15 20
R T > 2450 2773 3173 3606 3920 FABMABK -4 -16 0 0 0
KA 557 596 664 740 824  HAbdk i 15 17 18 17 17
B3~ 819 814 1138 1443 1673  NAMAEEAlE 0 2 1 1 1
TF = 148 139 144 159 152 #RAKE 72 66 42 48 56
H AR R T 925 1225 1226 1264 1271 KA ENE 149 -0 37 46 58
# =& 5810 6294 7611 9353 10427  #FLA)HE 531 400 689 911 1163
A G A 1284 1455 2282 3313 3435 RIS F PN 4 1 4 4 3
s AR 170 150 649 1347 1211 #L L 4 6 6 5 5
REAT 23 B AR AR 778 982 1282 1645 1814 #VEEHR 531 395 687 909 1161
HAbF ) R 336 322 351 321 410  PriFAL 63 26 46 61 78
ERS Rk 167 161 161 161 161 % A7 468 369 641 849 1083
KA 2K 0 0 0 0 0  YHEMBAME 25 12 22 28 36
HALAER ) 167 161 161 161 161 va & £ 8] % A1 443 356 620 820 1047
R At 1451 1616 2443 3474 3596  EBITDA 633 511 803 1093 1401
VB ARG 240 252 274 302 338 EPS() 1.05 0.84 1.46 1.94 247
A 422 422 422 422 422
FTANAR 2004 2028 2028 2028 2028 EXRIEITES 2022A 2023A 2024E 2025E 2026E
[ & 1895 2171 2540 3028 3651 RK A
12 B EN A RAE RS 4119 4426 4895 5577 6493 B LM AN(%) 8.5 5.4 34.3 272 20.0
RAxA R AR A 5810 6294 7611 9353 10427 2 LAE(%) 28.3 -24.6 723 32.1 27.8
V2B TE N )4 Y) 193 -19.6 74.0 32.4 27.7
KAV A
A F(%) 31.7 32.4 33.1 333 33.2
A (%) 15.8 11.8 153 15.9 16.9
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 10.7 7.9 12.4 14.4 15.9
BEEHALR 325 323 641 485 1199  ROIC(%) 23.0 13.9 222 23.6 28.4
A 468 369 641 849 1083  #&fmge s
I8 4K 131 149 138 185 239 W E B E%) 25.0 25.7 32.1 37.1 34.5
w435 A 29 24 -10 15 20 F RATEEE (%) 244 -24.7 232 -17.1 237
BFRK -72 -66 -42 -48 -56  RAHE 2.6 24 1.9 1.7 1.9
BEFELH -177 -253 -32 -451 -7 A E 2.2 2.0 1.6 1.4 1.5
Atz g AR 5 149 -54 -64 279 EBERS
BT EFHALRA 97 -132 -458 -522 438 B FRAEE 0.5 0.5 0.6 0.6 0.6
WAL 301 469 469 542 469 MUK EHEHF 3.6 34 35 34 35
EEidy 76 308 -68 -75 -84 mATIKEKJE 4 E 3.7 32 34 33 33
H AT AR 322 29 79 95 115 HFEAH4E ()
EFEHALR -570 -230 -204 -153 -150 RO E (R ATREE) 1.05 0.84 1.46 1.94 247
48 1045 3 -322 20 498 699 -137  HREENERFIED 0.77 0.76 1.51 1.14 2.83
KA 0 0 0 0 0 HRETE(RIAER) 9.72 10.44 11.55 13.16 15.32
£ 38 B3 e 1 0 0 0 0 AEMEeE
FANARIE Do 11 23 0 0 0 PE 422 52.6 30.2 22.8 17.9
HME T ALK -260 -234 -702 -851 -14 P/B 45 4.2 3.8 34 2.9
A4 Y A i -139 -35 21 -191 610  EV/EBITDA 27.4 34.4 21.9 16.3 12.3
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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
RO EHm F R B ATA T GANAI & 5T & AR 09 0 AT T 3R BUIR BN 49 17 1) B & QL3647 5009 = A AR
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
fTLFR | (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
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
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

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,
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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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
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