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B £ 2024/10/28
L AT AR (L) 15.53
—F & FHRIK(T) 19.20/11.68
EFIE(L ) 63.41
RAB T ARG ) 62.11
B A(TRR) 4.08
AR LA (TRR) 4.00
I 3AH #F F (%) 3457
A A Y- B
— kiR it %300

30%
20%
10%

0% T
_10%)2 -10 -0
-20%
-30%

A8 KA AR

CHEF B2 55 -FA42, BAGHE AT
XK 1% T — 845 & R ATRE)
-2024.8.20

(—FHRLGRBEK, XARALH
NERS—NENEEZHMRE)
-2024.4.23

o TUAHFEKEK, ZFELGARAY, BH “EN” R

WskiZ T A 2024 5= FH, NS BIAEREE K, ZFF 54 FER K
+23.7%, LI ERAKLE . DA HERMA) MHsk, ZMBNAFEH R, &
R AT AR, FBEH LT E MBS L F R E . KRNEFEA TN, Rt
3] 2024-2026 <3 &4 #)iE 5 A 4 5.93. 6.25. 6.42 12T, *F & EPS % 1.48. 1.56.
1.61 T, LATALM & PE 4 10.5. 9.9, 9.7 4%, 44 “EN” #F4,

o BWAHGKKEK, ZFE LG EAMLA

N 8] 2024 FAT=F B R AN 1917 12T, R K 3.05%; £+ =F 5%
1% 6.66 12T, BlEHIEK 6.14%. AT =2 & L IMIaH4 A0 2.96 11, FIEK
3.61%; P =F g aH4FE 089 2T, FHEK 23.70%. 7T =% K FAE
BALE 0.74 T, %R FH-5301T; HEENFfHESHNESHT
% 0.28pct #2424+ 0.07pct £ 36.09%4= 15.69% (2023 4 4 # 37.23%. 17.08%) .
NE ALK EEE TEMARENK, RN =FEMEFETH 018 AAa s
B, BT AIE B H+50.5%, 12 ABEM K P =, A8 A =5 F T S BABR &
#1010, FlEK 69%.

® BRI ES, RETERTA A LN

2024 L5 N S AR R A 50 3 30 & E O Aeik it B KB &R R 13 5
BIIHE S, BN Kb, B, LR AN F SART PARHF A,
S| EFFAKIERET BRI K, THEE TAEF LS, AR, BMIRER AR
KR BERRE AT 542 B R . KT T4, NSRRI B F IR
TERRT L ERT L5093 arbddkd, A8 T 10 A29 B AH (ATHRER
SHFNBEREGNEY, BT TR N0 AR ALTREERE SRR, ¥
CRRABBBIAFIE R AR RIRS A B KRBT T4 AR AR E 2025
Flko BAE=FFE R, ARG TR L8 488 1L, HEH 4.76 1L,

® M [e4R: fTUsEF A, #I6ITERATAA ., BAKRBIE AL,

(BHIREFERHRS, BESF B HAREELIR
Y S ST SENE PR S i 2022A 2023A 2024E 2025E 2026E
Y 202442 2N (F F ) 2,476 2,573 2,824 3,031 3,153
= o YOY (%) 4.0 3.9 9.8 7.3 40
)3 54 A (F 7 ) 400 432 593 625 642
YOY (%) 12.1 8.0 37.3 5.4 2.8
£ F (%) 33.1 37.2 34.8 345 34.2
4 F) (%) 16.1 16.8 21.0 20.6 20.4
ROE(%) 18.5 17.9 19.9 18.3 16.6
EPS(#3#/7T) 1.00 1.08 1.48 1.56 1.61
PIE(4%) 15.5 14.4 10.5 9.9 9.7
P/B(#%) 2.9 2.6 2.1 1.8 1.6
HAERK: Rk FRIERT LA
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 3504 4016 4206 5011 5022  FLRHKA 2476 2573 2824 3031 3153
e 1377 1324 1712 1887 2211 Bl A 1657 1615 1841 1984 2075
R &Y YR &) 225 508 24 545 76 TAAHL Ao 10 15 22 23 24
B RN R & 35 41 42 46 45 FLHEA 59 56 66 72 76
A KK 157 125 181 144 191 &FEER 169 173 191 204 213
oy 479 561 754 716 880  HANA 112 115 136 145 151
H AT 1230 1458 1492 1673 1619 M43 A 21 -6 11 5 -6
ERFH T~ 1400 1750 1862 2006 2021 K ARIEMK 31 -63 -73 -73 -69
KA 106 113 126 141 156 HAedcs 10 8 9 9 9
B % 5~ 170 159 259 329 372 AARMEEFHIE 0 -0 -0 -0 0
T 627 611 711 831 848 I HIME 6 15 7 9 9
R |k 497 867 767 706 646 KA EMKE 0 0 -0 -0 -0
gl 3 4903 5767 6068 7017 7043 BLA)HE 459 501 709 742 756
A G A 2669 3275 2965 3477 3055 @I 0 0 0 0 0
48 I 0 296 296 296 296 HLIE 1 0 0 0 0
R A AR RO AT IR 538 739 400 853 505 A& 459 501 709 742 755
HAHFEF G 2131 2239 2269 2327 2254 FgAL 53 62 98 101 100
ERS Rk 45 37 37 37 37 #AH 406 439 611 641 656
KAt 0 0 0 0 0 JUHMRAHE 6 8 18 16 13
AR R 45 37 37 37 37 JEAENHAIE 400 432 593 625 642
R At 2713 3312 3002 3514 3093  EBITDA 470 537 741 776 792
JHMFRAE 29 42 60 76 89  EPS() 1.00 1.08 1.48 1.56 1.61
%N 400 400 400 400 400
AN 858 858 858 858 858 2022A  2023A  2024E  2025E  2026E
RS & 903 1155 1419 1752 2087
12 BB S RERE 2161 2413 3006 3427 3861 LKA (%) 4.0 3.9 9.8 73 4.0
R AR I AR AR S 4903 5767 6068 7017 7043 ELAHE%) 10.1 9.1 415 46 1.8
V38T E)AF T 12.1 8.0 37.3 5.4 28
FAES
24 F(%) 33.1 37.2 348 345 34.2
% ) % (%) 16.1 16.8 21.0 20.6 20.4
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 18.5 17.9 19.9 18.3 16.6
BEEHALR 343 185 572 569 590  ROIC(%) 17.4 15.6 18.2 16.8 15.3
A 406 439 611 641 656  ZfREeS
718 4K 39 49 45 52 60 T REFE%) 55.3 57.4 495 50.1 43.9
w435 A 21 -6 11 5 6 % R E (%) -61.4 -40.8 -46.1 -45.3 -48.4
S TP -6 -15 -7 -9 -9 ARFE 1.3 1.2 1.4 1.4 1.6
TETEEHN -172 -422 24 -64 61 &k E 1.1 1.0 1.1 1.2 13
Atz T LR 97 139 -64 -56 49 HERS
BT EFHALRA -154 -312 -147 -185 64  ERXERAHE 05 0.5 0.5 0.5 0.4
WAL 155 291 154 173 61  RMUKHKAEE 13.0 7.7 12.6 12.0 11.3
EeEidy 0 -25 -13 -15 15 gATKREHK A HE 33 25 3.2 3.2 3.1
H AT AR 1 4 19 2 12 Hr#EHE (L)
BT EHALR 211 74 -36 -209 202 ERDMCE (A EE) 1.00 1.08 1.48 1.56 1.61
48 IHE 0 296 0 0 0 HBEHEACIHED 0.86 0.46 1.43 1.42 1.48
KA 0 0 0 0 0 HRFTF(RAHER) 5.40 6.03 751 8.57 9.65
38 T3 0 0 0 0 0 REkE
FANARIE Do 0 0 0 0 0 PIE 15.5 14.4 10.5 9.9 9.7
HRE T4 211 222 -36 -209 202 P/B 2.9 26 21 1.8 16
A4 Y A i -22 -53 389 175 324  EVI/EBITDA 10.4 9.8 6.6 6.1 55
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

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,

e S e UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
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 TR,

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 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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 GG B FE B AT
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 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

FrIRIE R AT
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