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® LG FAMA, MR BETFEETHEN

ARPE KA 2024 SF=F, NE) 2024 F=FFFEAEI 2312 L,
yoy-11.6%, 4= 3LY3£4 4108 2.53 1L, yoy-36.9%, 5HI=dfizE44] 2.63 12
T, Yyoy-17.7%. 2024Q3 » 8 % A&k 9.3 12T, yoy-13.4%, qog+11.6%, 5L
)2 #4405 0.99 127, yoy-50.4%, qog-0.9%, 357 #I=dE)z44 4104 1.00 2T,
yoy-33.1%, oq+8.2%. 2024Q3 A AMEE 5414k %-0.13 1T, H4R1Z A AAL
Fk 011 12T, 2024Q3 £ 4) % 5 H £ 5 54 35.9%/10.7%, = 53K L
+0.9/-2.5pct, 44 E1E BRIV 5% A E 5 A A 8.6%/4.2%/8.0%/1.3%, 4 H13%
¥£-0.6/-0.4/-2.6/+0.8pct. [ Bt &) Aok i, 2024 F =2 & BNk 4 F B
1.72 12, yoy+69.8%, 4% 51.1%, yoy+3.9pcte % &N 3] F Q3 R —=2 1z
RBAEIR &, HKATVTF NS BAIFM, FA/ 8] 2024-2026 4 2470 5 % A
3.80/5.04/6.17 (J& 3.86/5.04/6.17) 1z, EPS % 0.86/1.14/1.39 7., % ATAZM*+
& PE 2717 19.5/14.7/12.0 4%, % &/ 8] 4 42 A0l S Ak 5 47 5% = Ak B B i Sh AN
Mh4EALE, i CENT IR

® HELR B L FEMIFILAZEK, Q3 LA ELBRE

N 8] 2024Q1-3 #7 At R w4 0k 492 HLE UK 18.02 12 7T, yoy-13.4%, £.4 £ 4 34.3%,
yoy+2.8pct, # ¥ 2024Q3 EHE I 7.5 ¢, yoy-15.1%, qoq+18.8%, £A|E A
32.5%, qog+0.5pct, £A %% Q2 A AT R FE, FFELA 8 H S 4a) = o 2K %
K, NS AR B IEL S 2 FH P SAE,

® Q3 TAEMEALFLEANEEHARE, BN DBRTH

2024Q1-3 TAZ/EF Ak 40k H 3.16 12 7T, yoy-6.3%, £ 4] F 4 41.3%, yoy-3.6pct.
H P 2024Q3 4 8] TAZAEF) Ak 4 5R ALE MK 1.14 12T, yoy-8.5%, og-19.3%, £

FEH 44.6%, og+5.5pct. 28] TAEAEF) & v & SA. Lmath. AL
I TR g e B ) B 5T mi %Dgﬁq iﬁswﬂ;{j}ki?f e )ﬂ%/%l L
N N LN o)l 8\ EF L G, KIS =
R, TALHES L Sl R AT — *;\ﬂr;k o i i;jk% a; i3 e 4: it
815 6 RAFHRA) -2024.4.25 ;}y M ;;1 st T'&{T N = L{%ffuk i}uﬁz e ot ;;P &
1] 38 - R=Ny P B: - a T k2
CEAfH BT, pRap 8 2SR IRE o) LA G LY
HiNGh Q4 LH—AAEF LRI @ MG AR LI H LA E TR TASRTLERRAAM.
&) 2020419 948 Ao A AR AR
AR 2022A 2023A 2024E 2025E 2026E
LN (B ) 2,809 3,752 4,026 4,599 5,330
YOY (%) 335 336 73 14.2 15.9
Ja A% £ (T 7 ) 267 502 380 504 617
YOY (%) 4.7 88.2 24.4 326 224
24 % (%) 303 3538 33.1 311 312
%A £ (%) 9.5 13.5 9.4 10.9 11.6
ROE(%) 78 126 8.8 106 115
EPS(#i§/ 1) 0.60 113 0.86 1.14 1.39
PIE(#) 2738 148 195 147 120
P/B(1%) 2.2 19 18 16 14
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iE S B E LG & 0AE S I E Ak F 1/4



FHRUEST

L R LR S

\¥

v
(=

e ERHRE

2= R R (BT ) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 4097 4910 5254 6406 7312 BIRKA 2809 3752 4026 4599 5330
Na 827 1263 1355 1820 2303 Fls A 1958 2410 2695 3168 3666
R &Y YR &) 1466 1904 1712 2419 2368  FLALL A Mo 12 23 12 14 16
By TR E 50 48 57 63 76 FLFA 282 349 370 414 453
AT IR 16 17 19 22 25  FEER 106 161 161 138 160
oy 1101 893 1336 1284 1748 A% M 211 322 403 368 426
H AT 636 785 775 797 791 MERA 17 26 6 2 -16
ARSI = 1773 2338 2384 2529 2746 K ARIEMRK -7 -17 2 0 0
KA 250 267 284 301 317 Ak 62 101 70 60 60
B %~ 938 1276 1345 1496 1706 AMAMAEE SIS 21 54 -32 0
F R 88 85 95 103 105  #&FAHKE 14 -4 0 0
H AR T~ 496 709 660 629 617  H A EME 0 -1 0 0
=&t 5869 7247 7639 8935 10058 BB 297 572 422 560 685
A G A 1925 2292 2490 3408 4028  FAIMEA 1 0 0 0 0
s BHE K 38 129 158 129 129  Fsh ik 2 3 0 0 0
REAT 235 B AR AR 1552 1683 1820 2745 3364  AIEEHR 296 570 422 560 685
HAbF ) R 335 480 513 533 535  APiFAL 28 64 42 56 69
ERS Rk 522 935 837 756 689  #HIiE 268 505 380 504 617
KA 2K 416 514 415 334 267 URBAEHE 1 3 0 0 0
HALAER ) 5 106 422 422 422 422 V3 &ENE)HFIE 267 502 380 504 617
R At 2446 3227 3327 4164 4717  EBITDA 363 741 497 636 749
JHMFRAE 4 82 82 82 82  EPS() 0.60 1.13 0.86 1.14 1.39
WA 442 443 444 444 444
AN 1146 1188 1188 1188 1188 2022A  2023A  2024E  2025E  2026E
R & 1830 2305 2633 3057 3582
12 B EN A RAE RS 3418 3938 4230 4690 5259 & AN (%) 335 33.6 73 14.2 15.9
RAxA R AR A 5869 7247 7639 8935 10058 B Ak ALHE(%) 2.2 92.5 -26.2 32.6 22.4
V38T E)AF T 4.7 88.2 -24.4 32.6 22.4
24 £(%) 30.3 35.8 33.1 311 31.2
%A £ (%) 9.5 135 9.4 10.9 11.6
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E EEeIS(CH)] 7.8 126 8.8 10.6 115
BEFHASRA 409 488 382 857 893  ROIC(%) 10.7 16.7 115 15.7 18.7
b IR 268 505 380 504 617  ZhEe S
I8 4K 62 168 89 101 106 7~ AT E(%) 417 445 43.6 46.6 46.9
%% A 17 26 6 -2 -16 4 AR E (%) 9.1 5.5 -7.9 -19.1 271
#ZFEMK -14 4 0 0 0 AFE 2.1 21 21 1.9 1.8
TIEFETH -12 -239 -129 254 186  @FhE 15 17 15 15 1.4
ARz g R4 R 90 23 36 0 0 EE#S
BT EFHALRA -261 -435 -168 -246 323 EW AR 05 0.6 0.5 0.6 0.6
HAXLE 264 423 119 230 306 Rk A HE 2.3 23 2.3 2.3 23
KA -4 -15 -17 -17 17 RATIKRE A A E 31 33 4.0 35 3.0
H A F AR 7 3 -32 0 0 HFmEAKHkR ()
EFEHALR 4 289 -150 -117 88  HRIKE (RATRETR) 0.60 1.13 0.86 1.14 1.39
53 A 3 -22 91 29 -29 0 HREENER(EIRED 0.92 1.10 0.86 1.93 2.02
KA 25 97 -98 -81 67 HRFTE(RAHER) 7.71 8.89 9.54 10.58 11.86
& B AL A 5 2 1 0 0 k&
B ANARIE Do 6 42 0 0 0 PIE 27.8 14.8 19.5 14.7 12.0
HRE T4 -10 58 -82 -7 21  PB 2.2 1.9 1.8 16 1.4
R H iR 155 346 63 494 482  EV/EBITDA 19.3 9.6 14.0 10.1 78
A KR RB. FFRIERS AT
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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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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

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
3B #e45 2

¥R % : 200120 BR %% : 518000

W44 : research@kysec.cn W44 : research@kysec.cn

E[o: 3 S

Honb: LR EME G AT KE7185 2K KB C2E9E  3iht: WIS X4 LIR15 4T Z ' 1BAESLE
¥R 4 : 100044 ¥R % : 710065

W44 : research@kysec.cn W44 : research@kysec.cn

S B IE LS @\ A9 1E SR FE e ik R 4/4



