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ok &, FlEALRH
RIS FN ()

BKEM () 220.68
12 AN A R FH/FAK(GT)  298.06/154.16
B (BHMK) 520
ABEA (B HK) 520
B AL (%) 100.00
BT (f2n) 1,148
FABTE (f27) 1,148
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1AM 24Q3 Fi&: E Akt
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2. R MAH 24Q2: w44, b
F de SR TR HA 2024-09-01
3.HAEM: defTHELRRERK? —
AROME AR AL F AR T 2024-08-
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—— RMEAA 24Q3

B A 24 FZF AR

Q3: I 46.81C7L (+47.3%), Ja#%4)14 9.8127T (+78.4% ),
Fodk)a#44)8 9.6 17T (+86.9% );

Q1-3: Bk 125.6 ¢ (+45.3% ), VaHE44)8 27.1 124
(+63.5% ), 4udF)a#-44)iE 26.6 17T (+77.3%);
FUABARE LR, BETHRE.

BAGHT: e +3 S KA TR

FRBFEHE: Q34K LIk 78%, MR H+28% (Q2+36%/
Q1 +30%); »R¥A Q3 &/ EKR/ ¥/ ;-\ Hdl feikl L&/
&, _E N F) Fb+24%/ 44%] 58%/ 46%/ 52%/ 60%/ 79%/ 140%, S~
RIy BREFY, KREZARELEALREIIEE.

AR B A Q3 Sk B 22% (Q2 & 16%/Q1 &

11%), AR b+218%; HF Q3 ARKHLN E#78% 72% (H1 &
A7%), KR +300%, €3 H+107%, Q1-3 # ik A A8 20
ALIRAT T ARAF B AF.

ARV FHAERBPTEA K ERHA

Q3 LA R k+4.3pct £ 45.8%, EFHRAFARAT ERAAEK
Ry A5 ER BRI W 4% % F e+0.3/ -0.6/ -0.1/ -0.1pct, % Q3
)a#F %) B 1+3.6pct £ 20.9%.

HFEB BHF EN

BAVAILE:

FRALE G, R EAE, ARLSBHYE, Bk B
kst fe b b A Fe iR ib+a EIRFT/IE R IA BRI B4
X.

KA PT ZBRI T ELREMALLY 200 24, 2 34 4
EAR; #aRAb KRR AR TR B AR, 2 3 52 50 12
T, FEHBA,

BFFM: Ft 2024-26 £ 38) FIE LN 159.1/ 203.8/ 256.8
1eu (FR¥m 158.5/ 199.0/ 246.0 12T ), F)Hb+41.2%/ +28.1%/
+26.0%; S=I)AHF4 A1 32.0/ 41.6/ 52.9 1¢L (R Fw 31.6/
40.3/ 50.1 127L), Fl+57.1%/ +29.7%/ +27.2%; % 7] M-t AL

HOF AR R R E& 5 BRI

PEHH R IR
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PE 434 36/28/22 12, 4 “EN” A,

o R
FRIRATY, R IATRY, THTEmE, R RAR
T Bk,
o T & 54847 PEEHA
I E2W 53847 2023A 2024E 2025E 2026E
ERITI N 11263 15906 20376 25678
BRI (%) 32.4% 41.2% 28.1% 26.0%
V3 BB 3] 5 A i 2040 3204 4155 5285
HAAR K (%) 41.6% 57.1% 29.7% 27.2%
EAE (%) 43.1% 45.1% 45.7% 45.8%
ROE (%) 32.3% 40.5% 41.6% 40.1%
I E (L) 5.10 6.16 7.99 10.16
P/E 35.79 35.81 27.62 21.71
P/B 11.54 14.49 11.48 8.72
EV/EBITDA 26.13 24.91 19.06 14.67
KRR wind, LegiESBFR AT
E: HIEBE 202445 10 A 29 0
BHEA AR E % H A BAF LI 2/4 PEEA AR
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W 4R k5 2| TR
KERER $ A5 T AR B35/ T
%ﬁ-# }g 2023A 2024E 2025E 2026E /é\r]'—ﬁ’-}?i 2023A 2024E 2025E 2026E
RAK* 8769 10353 13642 18414 I G 11263 15906 20376 25678
N4a 6058 7606 10603 15019 Tk R A 6412 8734 11060 13905
JL B 66 94 120 151 B AL B AR An 121 159 204 252
A MR 22 31 40 51 A R 1956 2672 3505 4442
FAtge s 158 190 241 302 %38 % A 369 477 591 719
s 569 775 981 1233 W 53 ) 2 -40 -81 -160
H A K 1895 1658 1658 1658 7 BALR K 0 0 0 0
FEAH T~ 5941 7416 7943 8431 ANRAE T S E 29 0 0 0
KA 0 0 0 0 FRAKE 142 142 142 142
TR 2916 3598 3821 3891 L A)H 2588 4061 5263 6692
I~ 485 575 665 755 ERIZTON 2 2 2 2
H A AT~ 2540 3244 3458 3786 TaksZ 1 1 1 1
=&t 14710 17770 21586 26846 FANEEE 2579 4052 5254 6683
B RAx 8047 9498 11237 13325 P 436 539 848 1099 1398
s e 2996 2996 2996 2996 A8 2040 3204 4155 5285
RLAT 2K 884 1205 1526 1918 VAR A 0 0 0 0
H A 7 AE 4167 5298 6715 8412 )3 BB N8 4 A)iH 2040 3204 4155 5285
kS R AR 339 354 354 354 EBITDA 2690 4435 5638 7027
K3 220 220 220 220 EPS (L) 5.10 6.16 7.99 10.16
HAuAEAS) fi 1R 119 134 134 134
R it 8386 9852 11590 13679 EX 308 33
Y E R R 0 0 0 0 é\ﬂ-,qa JE 2023A 2024E 2025E 2026E
% 400 640 640 640 AR
TR 2080 1840 1840 1840 EL D ON 324%  412%  28.1% = 26.0%
BN 3843 5437 7515 10686 ERIR b 39.6%  56.9%  29.6% = 27.2%
)3 8B 8) BE AR 6324 7918 9995 13167 V3B, F AR 8) 4 A 41.6% 57.1% 29.7% 27.2%
AR ARA 14710 17770 21586 26846 KAV

E2AF (%) 43.1%  45.1%  457% = 45.8%
REREER BI5FH A FHE (%) 18.1%  20.1%  20.4%  20.6%
LR E 2023A  2024E  2025E  2026E ROE (%) 32.3% 40.5% 41.6% 40.1%
BEEHALER 3281 4705 6054 7511 ROIC (%) 19.8%  28.2%  30.7%  31.3%
A 2040 3204 4155 5285 ZReeh
18 Rl 270 423 465 504 TEREE (%) 57.0%  554%  53.7%  51.0%
W 435 ) 58 121 121 121 HRAEE (%) 132.6% 124.4% 116.0% 103.9%
FRFHE -142 -142 -142 -142 AR 1.09 1.09 1.21 1.38
BEFLEEH 1118 1197 1446 1733 F 0.92 0.94 1.07 1.24
Hz2 R eR 860 1910 2718 3562 BB
BIEHALR -758  -1420 -860 -860 B AR 0.85 0.98 1.04 1.06
TAL S 916  -1323 -623 -623 JL T 4 24724  198.74  190.64  189.27
P Eid -52 -373 -373 -373 FLAT ) 5 % 8.49 8.36 8.10 8.08
H A FIAR 209 276 137 137 HFRAAF (L)
EREDALR -1058  -1736  -2198  -2235 RO 5.10 6.16 7.99 10.16
#2 HE K -186 0 0 0 FREZEINAR 6.31 9.05 11.64 14.44
K HE 220 0 0 0 B R 15.81 15.23 19.22 25.32
A3 PR3 0 240 0 0 fEAE R
FANARIEG Ha 0 -240 0 0 P/E 35.79 35.81 27.62 21.71
HAMF FIAR -1092  -1736  -2198  -2235 P/B 11.54 14.49 11.48 8.72
P53 iR 1437 1548 2997 4416 EV/EBITDA 26.13 24.91 19.06 14.67
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AHATIR L AR BB R A

AHAFIF: AR, AR AR ATRITR. I RAARF RS RARE. HR ARSI, ZRHFAE, R
HibFt, 10 AFERAMLZE, AEFRERA. PRER. 2fFEA. BEIER, THEREL. EE. 2K
HERGRAOMITE, FE2T AR AR, W= sk TEN A AT EIERIZ TS,

HAIF: FHL, RBKATRSAIT, bR RFLMME, 6 FRBKH. BRHARLEE, GERTFLLIE
Feo IS, MG EAARRR, BRAK T A REACRIE TR,

25

247 VT 7 B

AAREZ L AT B F BHIE A L 242 T 49 IE AT E ML A, AP S E . FLHHRGAR T
%, BRRAESANIZE, I, BB EARE, KRS TR GEFRE LR A THAFIEE, KA
X AT A AR TN TATATIRIE, L TRIET L0015 BN R L AEMEE., METHELFE
WAL, AAZERE S, AERES . AR REE RS o) BARYEF F IR & B4 3 8] S AT
% RINAME, SR TZAETE Z 7 IR ERFm, 455 0.

%5 7

IR R A TR B F FHEA R BEH L 24, CEEIERRTEM LS T, ARG & IEIE 5D
AR E) ER e AR EAE (ROIEEE. BRI, 675) /4. KRS FPHRE LR TAONER, L8kt
TFT AR, T4, ik sz B0 o M B M 3 ATATIRAE., BAEATH LT, ARE a5 &R kik
89 F ¥ RM RITAEAT AR T HIX . EAEFTHEILT, A8 ANE R TRAH KKAIM RARBERTH — 2R
A, REEKEHNFRFNG, CRIETABEA AIRE T 4T N 75| B ETIR K AT IE. 3557
FobizF, RABMBOROETRFARES ANE . KNG R TRE ABAMAK, RIS BT R K BN T
BB R FA A T IR E) 490 8) FTRATOIE R FF AT K S, LT fE A 1X 3] JRAEIL FARAT IR - SR AR G5
KIBREAR @B P IEiE, REBZAEAFRIT B EIZA, KRS G BT IR 3 RAFVAEAT 7 R AT
XOEN . LB RAS R, RBRSLAIEATEMA, ROMMEFTIZICA NS A ot XAE A . ok 3] A K
HBAXLAR, HuREEZAERTRITFFFFT, HEEZP B ALZERRRLIT, AR ARALRTH B
BBV RFME. o RERNE) A, FoAEBRRFHELAMSE, Pl —nE REGKE TR A HEK
R AR, A 8] ARG A R A AR T AR A

B IR LB
DAL L RZ BA 6 AR N, B4 (SATLIEH) 403t T B 40 404 T KA I 400 ke tE h o, A
FEVA PR 300 45500 SO HZ AT A ZHRAE (ATt iEAT Y ) R AT HEE (AR 4k AT
#) AR FATIZARARK AL, EE T RN ELIEHIATE 500 540 AH K, ZA T
AT IPRIKF

WF— KRR 6 /A 03T A AN T AR H 5%V Lk

FhE—ARK 6 AR R TREE L T I ERIY M@ EAD £-5%F 5%;

BIF—AREK 6 A MEFTKRAFEE T 9L EFEH 5%
o8] TR EAR A

FEAN—R*K 6-12 4 A 93T R AL T 37 A 540 15%0A Lk

HHF— AR 6-12 /A a9 ITICE AR T 3 R H8 4K 5% E 15%;

FE— ARk 6-12 N A BT AR 5 W R 184000 T 3h e EAR £-5% % 5%;

BAH—AK 6-12 /A s IR F %5 T 5 R EIRA 5% E 15%;

Fih— Rk 6-12 /4 A WA R %G T3 84 15%04 E;

ARG BRERIREEQTH, A8 86 LA TULLE RO EXTALHEFE, RFTRE, KR

kb BH A 09 AR TR AR

KA HAAR £ 5 BT ALY 4l4 EERRIRE



