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2024 R FEA B & K F,2024Q1-3 V3 3% A8 F 1 +40.85%
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B 2024/10/29
L AT (L) 20.37
—F R & RIK(T) 22.85/7.02
EfL(L ) 19.70
RABTAL(fL ) 8.41
B AR (LAT) 0.97
AR AL A (TLRR) 0.41
I 3A A #F E (%) 263.42

At AT AT 5T B A

X RIRE

® 2024Q1-3 E ik 2.35 124 (+26.35%), Y3#&##)i 4600.87 7 i (+40.85 %)
2024Q1-3 £ A&k 2.35 1274 (+26.35%), V3 #% #1id 4600.87 7 7. (+40.85 %),
FedE )2 B4 4)0H 4411.07 77 (+45.82%) , £.4) & 33.11%(+1.13pcts) ; & + 2024Q3
20 0.79 12T (+5.79%) , V2 £ % #17H 1416.22 7 7.(+0.75%) - &A1 42 5 2024-2026
SFBAVFM, At E) 2024-2026 SF V3 E4 A4 A4 0.69/0.90/1.17 {C T, AF
2 EPS 4% 4 0.72/0.93/1.21 T/RZ, 2 % AT H-49 PE 4514 24.2/18.6/14.3X,
BANVEIFH AR FHERE L FHE RN SE KT MG, fH “EN” PR,
o KAEHMARRAERRAE+TERMELGLE, AERRHSTHZE) M
2024 AT =F E R B AE FH =0 A AR 2147 77 4xFe 2157.10 77 4, B4 5138
K 1.9%#= 2.4%., HL o, FARIAF T4 = 5 HZ AR 831.60 7 4HF= 832 77 4A, P
P 7138 K 31.70% 4= 32.50%, th#FHikig K, HAFE A 38.60%. HomdE, P
A% o 431.20 7 48, Flbigk 27.30%, ¥ & H oRAKERGKE, A
AT 3G K KARBMAE R . Seol, & E Stk A £ 5 %4 5% 63.80%, F kg
K 9.2pctse & EAE RIS UBRBALE LKL SHE, SEAFR—AEEFRE
by Z BB Y, KA S R Fe R R ARG B F it A2 LT 2 8t
Jo T3] 2026 F & E A F BILAAT R ARG L EART 55 T T

O HEAE A IIRTAZR TINL, FHEEZALFRER B 8L IRAR
o8 FARR B I RRA], RERH AN TR, L ELERIART
Ik, 2024 9 A FTHE T VAR A6 A 3R A9 A5 B A By, T 2024 KT 55 AL
B3R TRZ Y Z, A0 B GRA 2R A SO0 & 3] & R 9 AL, /) 8]
UFRBAY > B EBEEAARSEFREHER BB ENR, KERALZRA
TR A S K&, 2024H1 #7338 9 MEA, EFRAEA 3 M@,
AE 2024 F 6 A30 BHAZAEA L 75 A, A KAEH 12 7.

O NERT: HAEKRKNE, TiFiThiz AR FORIE, FHEFRE; LR
3% LR = TUARIE
W I 18 & A FE A48 AR

(Fhe B % B e b 5 A 2022A 2023A 2024E 2025E
N .. AN (F 7 ) 232 276 368 472 606
=HRBAT A WA B PR — YOY (%) 52.3 18.8 335 28.3 28.3
LR PTAE & R AHT) -2024.8.16 Ja #4418 (F 7 1) 38 52 69 90 117
(2024H1 V3B 4 #1575 70% 4 % , YOY (%) 34.2 36.2 34.3 29.7 30.0
SR SN TEARE—kx  _eAE%) 29.7 317 31.8 32.1 32.3
B4 B AR) 2024717 ) £ (%) 16.3 18.7 18.8 19.0 19.2
= o ROE(%) 17.6 14.0 16.0 175 18.6
(ZRERF BRIFFHMAE, IGBT M Eps(iik/) 0.39 0.53 0.72 0.93 121
EREFH BT F L SR REHR—I  _PEUE) 44.2 325 24.2 18.6 14.3
RS B AT 2024411 PIB(1%) 80 4.6 39 3.3 2.7
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L e GRS 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E
AT~ 201 295 274 374 501  FIREA 232 276 368 472 606
Na 35 53 73 127 226 Bl A 163 188 251 321 410
R &Y YR &) 81 90 94 116 126 B LAHL Ao 1 2 2 3 4
B RN R & 5 3 3 3 3 BELRA 2 4 5 6 6
A KK 1 3 4 5 6 FEF%A 11 1 16 20 25
oy 72 72 73 87 95 KA 10 13 18 23 30
AR 6 74 27 36 46  MEHEHRA 2 2 1 0 -1
ERFH T~ 143 187 265 267 267 K ABAARK -1 -3 0 0 0
KA 0 0 0 0 0 HAkd 4 4 4
B % 5~ 90 110 182 198 206 AAMEEHINE 0 0 0
T 17 17 19 22 24 BEAKE 0 0 0
R |k 35 61 64 47 37 RAREBKE 0 0 0 0 0
¥ x & 344 482 539 641 768  #FLAHE 44 56 78 102 133
A G A 109 98 93 105 118 FasMEA 2 2 3
FsR il 50 29 20 15 13 F¥shis 0 0 0 0 0
FLAT B8 B AT IR AR 44 54 57 73 84  AIHER 44 61 80 105 136
HAbF ) R 14 14 16 16 21 PriEAL 5 8 10 13 17
ERS Rtk 11 7 8 9 8  #AH 39 53 70 92 119
KA 2K 0 0 0 0 0 JYHEMAME 2 1 1 2 2
HALAER ) 5 11 7 8 9 8 JAE&E/NE)EAE 38 52 69 90 117
%At 120 105 101 114 126  EBITDA 58 76 97 127 161
JHMFRAE 14 13 14 17 19  EPS(%) 0.39 0.53 0.72 0.93 1.21
%N 76 97 97 97 97
AN 62 153 153 153 153 : 2022A  2023A  2024E  2025E
RS & 73 114 180 264 370
12 B EN A RAE RS 210 364 424 510 623 T (%) 52.3 18.8 335 28.3 28.3
R AR AR AR AR S 344 482 539 641 768 & kALIE (%) 41.4 255 40.4 314 29.8
EY =N P () 34.2 36.2 34.3 29.7 30.0
FAES
24 % (%) 29.7 317 318 321 323
% F) % (%) 16.3 18.7 18.8 19.0 19.2
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 17.6 14.0 16.0 175 18.6
BEEHALR 34 82 88 94 143 ROIC(%) 15.4 13.2 15.7 17.2 18.3
#4104 39 53 70 92 119 4&fRse A
718 4K 12 15 17 23 21 TP AR FE%) 34.9 21.7 18.7 17.8 16.5
w435 A 2 2 1 0 1 % R E (%) 95 4.1 -11.0 -20.2 -32.2
S TP -0 -1 -0 -0 0 A E 1.9 3.0 3.0 3.6 42
TETEEHN -23 7 -1 -23 -4 RELE 1.1 22 21 26 34
Atz T LR 5 6 1 1 1 EE#RS
BT EFHALRA -60 -143 -48 -33 37 ERARAHE 0.8 0.7 0.7 0.8 0.9
WAL 56 76 87 25 30 RKkHKAEE 36 32 40 45 5.0
EeEidy -0 -70 0 0 0 SAERFKAEE 4.6 38 45 49 5.2
AT ALK -4 3 40 -8 -7 gt (L)
EFKEHASR 44 79 21 -7 6 HIE (R AR 0.39 0.53 0.72 0.93 1.21
48 IHE -6 21 9 -4 2 BREEHERGAED 0.36 0.84 0.91 0.97 1.48
KA 0 0 0 0 0 HRFTF(RAHER) 2.17 3.77 438 5.28 6.44
£ 38 B3 e 8 21 0 0 0  RfEkE
FANARIE Do 52 92 0 0 0 PE 44.2 325 24.2 18.6 143
HRE T4 -1 -13 -1 -3 -4 PB 8.0 46 39 33 2.7
R iR 18 18 20 54 99  EV/EBITDA 29.6 21.0 16.7 12.2 9.0
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GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFE o A LEMNZ, FRIEFIFRZLFMGRCERARS (P HRIE), Bl NP6 ik ey afR L A
BT HE EAMRIRE A H L H T HE BRI KA ACL, COMEBILTH . HEHIEE LIRTHARIEKST
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO B e T RS AT AR AN AIL B BT R & AR S 09 9 AT T BRI B 69 17 H] B K @ 4647 50 09 1 & Ao e A
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BRERTIFEHA

R HLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

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

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .

YHZE 10 A 29 BIFRIER A BRTHE 177350 i, RMREM, AMH T e AT o IFHok k2 bR & BT IES T &
)rllo
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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
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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #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,

T RAE R AT AT

L& X

Hopb: EETIH AR X RLREL7885 R F a4 B15 ik KIFiE X4 @ %20305 FAAE L P OLF
3 E 45 %
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