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L AT (1) 9.32
—F R RIK (L) 10.98/5.59
B (o) 134.21
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CRERII = BERHBTFRTHEE,
BT — A )RR A
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® Q3 FHTHRLGARE, XERKEEFGLL, FHENIER

B R 2024 F=FIR, 2024 FA=FEFAEIK 68.4 12, FH+11.8%;
EREFFEEFE 11.2 1270, BEK+10.7%; £0IedE B 2E441E 11125, Bt
+13.6%. ¥ Q3 kA, FLHBIKL21.1 /LT, F-92%; EIIFE4F)E 2.6 12
T, FH-36%, FHIedEBE )3 HEA0E 23100, Fb-44.8%. KT Q3 KA &
T RAFERS, RN TA 2024-2026 F A7, 1+ 2024-2026 5502 &%
18 15.2/17.7/18.4 12 (AT 17.6/19.7/203 12 ), ) He+46.3%/+16%/+4.1%;
EPS # 1.06/1.23/1.28 T, %t & L ATALM PE 4 8.8/7.6/7.3 45, A k/\ 3] F & ¥
Bk, NALGHTE T ENRESEER, BRHFENIFL,

® 3HEMEFRILTHIER LG, Ik M AR TRELA R &

(1) 2EH@: 2024 FAT=FE MR F/4 2 1404.5/1405.7 7ok, Rk
+10%/+10%, HF 2024Q3 & = /4% 426.1/429 Trok, 3RH6-8.6%/-7.2%; (2)
WA & 2024 FAT = F Beb I E M 431.8 Tk, FH-2.7%, HF 2024Q3 mk
HAEHN 436 Tk, F40.9%; (3) BAIFZ@E: 2024 F7] =F F okt £.4] 2279
T/, Bl H-8.5%, WA L 424 F 52.8%, Flr-3.3pct, £+ 2024Q3 whtt £ £
242.4, FRb+4.4%, BER LS EAFE 556%, F+19pct, =F LA FIRILK
EI 2 AR A TR, 2024Q3 shlt i A K 193.6 T/ok, 3H6-3.3%,

® Q3 Rubm AR ILRAKTEMR T, 4%+ ARBERILRSA

(1) PE L% F235, 2024 Fal=FF T8 =/4& 33.3/30.6 7ok, Rk
+51.5%/+40.6%, ~45ERILKIEFA 2023Q3 X &1 £ 4&14%m, L+ 2024Q3
FIARE 8.2/5.7 T vk, FRHb-34.7%/-53%; th#&3%, 2024 5587 =& B Feb & 4 1844
ok, BlH-0.2%, HF 2024Q3 Feb &4 1856 /v, IRHb-3.3%; Z A%, 2024
FRT =5 L b 2120 Tk, BA)FE-6.5%, BT AREEICE, E P 2024Q3
¥ob 24391 T/ek, EFFE21.1%, BAFET EZFF Sk KR K
ek, (2) k@& $: i283%, 2024 FAT =5 5 43+ F K53 491 ok,
Bl Hb+16.8%, H ¥ 2024Q3 5 & 164 ok, IRI+7.5%; &M%, 2024 SFAT =5
JE ek iZ )y 23.4 /b, B FE+2.1%, 2 2024Q3 #E ez 4 22.6 A/vk, 2 HE-0.7%;
BRI, 2024 FAT=FF Feb L4 16.1 U/, BlH+12.4%, 4% 69.1%, F
Fe+6.3pct, 2 ¥ 2024Q3 H ok £.4] 15 /b, 3R H-4.7%, 2.4 F 66.3%, 3 FE-2.8pcto
O U ER TG R BR YA, NEpaK-FHRBAETRSA

P A TR RBHNE, AR T RNGRTEA LR FXZ, NG BATH
BB R AR A% 1930 77 vk/SF, w9 B A AL R 55 HLBE A A T A 3000 7 vk
LAT NS R B E AN AR 2, B KREE B i 5, sHEM ok shA2 3-8 15 .
XTI — ey fets W T ZAE T HIEHE, MM AAIEAN £, ¥
2 1/2 PAME, RS A/ERERIE., AR R A K, WMRE P X,
WA EAT R A R HEAABTICE . 2023 F 3] 52k fh) 48.46%, R K@
+12pct, Ak S LA BT RBER ML F, NI LKA PAET R
O MR T: BFEKITAIA, HARNE THRAETL, FREBERTAAMN.

W %1% A E LG AR
AR 2022A 2023A 2024E 2025E 2026E
2 LN (F ) 9,287 8,437 9,661 10,006 10,377
YOY (%) 11.0 -9.1 14.5 3.6 3.7
)3 £k % A (B 71 ) 1,344 1,040 1,522 1,766 1,839
YOY (%) -33.3 -22.6 46.3 16.0 4.1
24 % (%) 54.7 52.7 58.5 58.2 59.0
4 F) E (%) 14.5 12.3 15.8 17.6 17.7
ROE(%) 15.9 11.8 13.9 14.7 13.8
EPS(#3#/7.) 0.93 0.72 1.06 1.23 1.28
P/E(£%) 10.0 12.9 8.8 7.6 73
P/B(#%) 1.3 1.2 1.1 1.0 0.9
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N 845 8 RAIRE
M WS 2
Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 6327 6153 7112 7238 7568  FAMA 9287 8437 9661 10006 10377
N4 5458 5211 5967 6180 6409  FAR A 4206 3995 4014 4187 4250
R &Y YR &) 80 33 134 82 83 B LALL RN 796 769 818 884 907
Hpb gk 628 716 823 771 882  EAHA 141 150 184 166 178
AT IR 43 37 55 41 59 FEEA 558 697 783 708 764
oy 86 110 87 118 90 KA 7 4 7 6 7
AR 32 46 46 46 46  WEHEHA 332 357 145 205 142
R T > 23478 23765 26080 26100 25826 W EBAAMK -6 -281 -97 -80 -52
KA 1317 1316 1305 1295 1284  HAwdcs 36 29 79 39 46
i* ; 7462 10222 11740 12014 12162 AAMMEE Sk 0 0 0 0
9% = 8893 8852 9553 9548 9359  HKEAMKE 362 -83 -101 -136
;H«&#mefmn?? 5807 3375 3481 3242 3021 FEREAME 1 52 14 17 21
# =& 29805 29917 33191 33337 33395 BLAB 2882 2263 3596 3695 3989
A G A 3778 6475 8555 7630 6638 RIS F PN 2 29 13 11 14
FsR il 0 779 4505 3529 2449  FaAkshE b 64 112 77 86 85
REAT 235 B AR AR 1348 1542 1297 1395 1411 AJHEEHR 2820 2180 3533 3619 3918
AR RAT 2430 4155 2753 2705 2778 FAFAL 644 469 1266 892 1027
ERS Rk 12304 8890 8322 7123 5841  #A)H 2176 1711 2266 2728 2891
KA 2K 7731 5392 4825 3625 2344 VY HEMEAME 833 671 745 962 1053
HALAER ) 5 4573 3498 3498 3498 3498 va & £ 8] % A1 1344 1040 1522 1766 1839
R At 16081 15365 16877 14752 12479  EBITDA 3710 3231 4385 4599 4841
JHMFRAE 3264 3389 4133 5095 6148  EPS(1.) 0.93 0.72 1.06 1.23 1.28
%N 1440 1440 1440 1440 1440
F AN 3083 3083 3083 3083 3083  EXFp s 2022A  2023A  2024E 2025E 2026E
RS & 5527 6076 7250 8846 10476  mKgeH
12 B EN A RAE RS 10460 11164 12181 13489 14767  Z AN (%) 11.0 9.1 14.5 3.6 3.7
RAF AR AR AR 29805 29917 33191 33337 33395 B AkALH%) 212 215 58.9 2.7 8.0
128 TEA S AT %) 333 -22.6 463 16.0 4.1
KAV A
25 & (%) 54.7 52.7 58.5 58.2 59.0
A E (%) 14.5 12.3 15.8 17.6 17.7
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 15.9 11.8 13.9 14.7 13.8
BEEHALR 4207 3655 2832 3928 3964  ROIC(%) 10.9 8.2 9.1 115 12.3
b IR 2176 1711 2266 2728 2891  fEAREe A
718 4K 543 805 688 775 829 W E RATE(%) 54.0 51.4 50.8 443 37.4
W %% A 332 357 145 205 142 % [ & (%) 47.0 474 478 29.1 13.4
#ZFEMK 362 -0 83 101 136 A#hbE 1.7 1.0 0.8 0.9 1.1
TIERELH 729 495 -364 104 32 &FHE 1.6 0.9 0.8 0.9 1.1
Atz T LR 64 287 14 15 3 EEfk S
BT EDALR -1746 2272 -3071 -879 671  EHFAEE 0.3 0.3 0.3 0.3 0.3
HAXLE 1721 2370 3013 806 566 RAKTKER R 4 51.7 1673 0.0 0.0 0.0
EeEidy -152 27 11 11 10 EAIKRZEIEE 3.6 2.8 2.8 3.1 3.0
H AT AR 127 71 -69 -83 -115 HEHEE (L
EFEHALR -1343 -1568 2731 -1860 -1984 AR E (R 0.93 0.72 1.06 1.23 1.28
48 IHE 3K -1110 779 3726 976 -1080  AMRAEHARGATHED 2.92 2.54 1.97 2.73 275
KHHE 2K 2364 -2339 -568 -1199 -1282 AR ARIWED) 7.26 7.75 8.46 9.37 10.26
38 J% 3 A 240 0 0 0 0 AEMEeE
FANARIE Do -240 0 0 0 0 PE 10.0 12.9 8.8 7.6 7.3
HRE T4 2597 9 -5890 316 377 PB 13 1.2 1.1 1.0 0.9
R H iR 1119 -185 2971 1189 1309  EV/EBITDA 6.2 73 58 52 4.6
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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 TGN AI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL4641 509 R & 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 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 ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
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 AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT 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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