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L AT AN (L) 15.45
—F & & RIK(T) 24.11/11.92
E AL ) 116.95
FAB LML) 116.95
AR (LAL) 7.57
AR R (1LAT) 7.57
I3 A #FE(%) 105.13
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® 2024Q3 2 £ B BIAIEFRIL G E, BH “EN” 1L

8] 2024Q1-Q3 F A B 54.57 1t (BIH-2.73%, FTX&ARLaZ); =34
H A8 3.87 L (+0.36%); dedF a4 A1 2.89 12T (-6.81%). 2 FE KA,
2024Q3 ¥ FF FIE I 19.03 12T (+3.41%); V2 &4 41iE 1.58 12T (2.91%);
FedE)a B4 A1E 1.29 120 (2.90%). ABAIREH RE, 2024Q1-Q3 £A1FH
40.91% (-4.15pct); #A1F K 7.16% (+0.09pct) . A FF M3tk E, 2024Q1-Q3 44
£ AEH 2599% (-5.06pct); EIZ T A EA 4.20% (+0.02pct); AR T A EA
1.10% (+0.33pct); M43 AEH 031% (+0.14pct) o HAVELF N 8] 4L K 2 5A
B kGBI KE N, R BRI, Ft 2024-2026 4 )3 B4 ALE 5 A A
5.57/7.04/8.51 12T, EPS % 0.74/0.93/1.12 =T, L ARt & PE % 21.0/16.6/13.7
&, FH “EN TR

@ BATERANMED:, BREHMAHRLE

N B BAAZ G —Fehars TAEE A Y A AR, A 8 S S ARt R
FH, MILN S AATAARM, Ao RAFER%EGAR., kKA. MMECEF O
REEVE R, s S md s —RLmmiz i, Ak, AL EMFERFUFAL
FEHATE, MR AR S KR A 4k 89 T AT,

® R A HAR Y ek, TR REHINE

NS B RERNE R, EEREBRREEAEBMEEAR, Ak RNEN F
1, KB KAF RN, FE 58T KR, BE 2024Q3, »Na) A A K 69E AT
B P A 6 25/ R AR 254 1 £ 4725 KYAZ01-2011-020 11 #A18 R#F 540 3% 41
s A2 2.2 £k R A5 KYAH02-2020-149 &3 Al K AF 70 & M £
AN 3 £ 45 #) 25 4k 43 3k BE K56

® A [eiT: THABKEEMAIE, & B ERBRIAM, e LA

. \ b o W % 8 2 Fe B A AR
IR VR A AR S L i = 20224 2023A 2024E 2025E 2026E
4% 2024.6.8 B AN (E T ) 8,282 7,703 8,500 9,436 10,498
(B RIBHRREND, EEAK AW YOY(;A)) 0.3 -7.0 10.3 11.0 11.3
. . ; Va4 AE(E 7 ) 383 445 557 704 851
Bz — \a glé: # % - .
ER— A LX) -2024.3.24 YOY (%) 245 16.0 252 26.5 20.9
) F(%) 415 448 44.4 448 452
R F (%) 4.6 5.8 6.6 7.5 8.1
ROE(%) 7.5 83 9.7 1.2 12.1
EPS(##/7T) 0.51 0.59 0.74 0.93 1.12
P/E(%) 30.5 26.3 21.0 16.6 13.7
P/B(4%) 23 22 2.1 1.9 1.7
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2= R ER@E T ) 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R F 6766 7031 8140 8529 9786  FAMA 8282 7703 8500 9436 10498
N4 1658 1493 1648 1888 2035  EakaAk 4844 4251 4730 5205 5753
PR &Y YR &) 2578 B LA AR e 72 75 74 82 94
Hpb Ak 148 =L 2433 2433 2642 2881 3158
AT IR 244 B35 A 379 314 357 368 378
B 1681 K e R 70 71 102 113 126
AR T 457 %% A 38 10 39 33 18
ARSI = 2666 2 RALB K -68 -66 0 0 0
KA 24 XN 129 118 108 117 118
B3~ 1168 NRMAET I E 11 1 1 1 1
PR 530 Eeq s 3 & 6 17 49 56 32
H AR R T 944 FER RS 15 1 17 9 11
¥ x & 9432 2 A8 497 568 700 895 1082
A G A 3889 =R PPN 3 6 5 4 4
s AR 913 sk F ok 23 11 11 12 14
REAT 23 B AR AR 977 #9430 477 564 693 886 1072
H AR 7R 1999 FTATAL 92 109 125 167 202
ERS Rk 401 % A7 385 454 569 719 870
KA 2K 60 Y HAL AR 2 9 12 15 18
HALAER ) 341 va & £ 8] % A1 383 445 557 704 851
R At 4289 EBITDA 703 751 848 1046 1223
JHMFRAE 159 EPS(7.) 0.51 0.59 0.74 0.93 1.12
%N 758
FTANAR 1161 205 E 2022A 2023A 2024E 2025E 2026E
(RS & 3071 RKEEA
12 B EN A RAE RS 4983 B Ak AN (%) 0.3 7.0 10.3 11.0 113
R AR I AR AR S 9432 2 Ak A1) (%) 216 14.4 23.2 27.8 20.9
V2B TE N )4 Y) 245 16.0 252 26.5 20.9
KAV A
25 & (%) 41.5 44.8 44.4 44.8 452
% F (%) 4.6 5.8 6.6 7.5 8.1
ALARER(E A L) 2022A ROE(%) 7.5 8.3 9.7 11.2 12.1
BEEHALR 254 ROIC(%) 6.2 72 8.2 9.9 10.8
b IR 385 BT
I8 4K 216 F 7 R E (%) 455 427 44.7 414 415
W %% A 38 A G & (%) -6.1 1.2 -6.0 -13.0 -14.0
BFRK -6 iR o 1.7 1.9 1.9 2.1 2.1
BEFELH -477 A E 1.2 1.4 1.3 1.5 1.5
HEzEneRk 97 BB
BT EDALR 235 ER AR 0.9 0.8 0.8 0.9 0.9
WAL 102 JL MK 2K B 4% % 3.8 3.1 3.1 3.1 3.1
EEidy -183 RAT T 2K B 4 & 7.3 6.3 6.3 6.3 6.3
AT ALK 50 gt (L)
ERXEHASR 68 H RS (AT 0.51 0.59 0.74 0.93 1.12
48 IHE 271 FNEEINERTAHED) 0.34 0.47 0.26 0.98 0.58
KA -40 FROF T (RATHER) 6.58 7.00 7.53 8.25 9.16
35 A% 38 e fEE &
FANARIE Do -8 P/E 30.5 26.3 21.0 16.6 13.7
HME T ALK -156 P/B 23 22 2.1 1.9 1.7
R H iR 90 EV/EBITDA 16.0 14.5 12.9 10.0 8.4
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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
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
300 A58, BIAERRB A B AL, HERAEBLA RS G s ibiReg) SR 5% (4
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 .
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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 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 AEFR 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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