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E9.3 & 2024-10-29 ‘

S HE () 108.91 M2 9.18 L, FIHLRY 5.07%: )3 & F L 2 s] I AR 694 #1742 1558 77 L,

R A(TIR) 0.61 [2] kb 38 Am 29.09% o

A F (L) 11.09

R A(LAR) 1.63 % FI=FEBARARSA. RBANE, 3Q2024 NN 2.80 1L, Bl

RiL 12 AT HEA Y 36.31%; 1FEEAAA 021 124, R 14.56%; 28 Q3 £41% 5

AR A 38.53% 7.73%, B4 HI+14.24pct. +2.04pct, # A F a5 S
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2. €2023 FHNFALETL, K22 FH

HEMNRY . eRTE, N QQEFEMERA., THEEA. HAE AN
F A 02217, 025127, 03617, HARFFILHEF.

B RMEE RKls, FTRAERTRGSARR. OEFHE, »9L
FHEBERSMN, B, KPFRAHNALD, FARERATHERA; Hitd
T 2N FERF ST ST E R BRI SR, KA RME A, #
REER. BRIZER. WRZEERFRESERE, ERRE S LR,
HARRH, ORZA, EFFnslfahinita B de, £aBlRuiree-d

AR ik & o B AR ESRAC R T S, BT S AR E KRS E, 5
SACiEPH %5 : S0160522050001 L Y e . R .
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TH20 AANAE. THE, FREWR. HRE%SE, HERPEREF
SHIF WS o X S & Mo M Zh A% 72 4R L
SACIEH B2 : S0160524040002 B R R, BAIK T CATIRSRER R, REHKREEFZ L K&
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BB DN EAEH RAEF Ak, FHEEKERAMT FRRZRARIKT
ZHFREFTHELERK. KA NS 2024-2026 F 5 Al F AN
19.62/22.84/26.72 1¢ 7., 5= H)3F44)iH 1.56/1.87/2.26 /L., %t % 7T PE 1%
A5 AR 114/95/79 135, HFHEIFFH,

i ] P R RT: BARBRABTFASTLASNE; AT LESMERE; T

BHAAR) 20240425 FAT L KR E AN AR EL R RS AREFRADRE S,

3. A=FEHGHEK, BARHFHLE)

2023-10-28 B AT ;

2022A 2023A 2024E 2025E 2026FE

AT T ) 1576 1676 1962 2284 2672
HNIE K E (%) -2.65 6.35 17.09 16.37 17.02
)24 ) (F 7 L) 89 132 156 187 226
A AR (%) -7.63 47.60 18.32 19.43 21.10
EPS(7T) 0.73 0.92 0.96 1.14 1.38
PE 0.00 38.32 113.91 95.38 78.77
ROE(%) 11.73 7.08 8.00 9.06 10.33
PB 0.00 3.09 9.11 8.64 8.13

AR R B wind K IE, WHBIERAF LA (VL2024 5 10 A 29 BALEMNITE)

HEERE — R EE 59!
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Fli8k (A% L) 2022A 2023A 2024E 2025E 2026 QM 434 47 2022A 2023A 2024E 2025E 2026
RN 1575.88 167590  1962.38  2283.67 267239 KM
R kR A 114043 1203.21  1397.48 160823  1859.37 FLMNIEKFE 2.6% 6.3% 17.1% 16.4% 17.0%
T 9.99 12.16 14.24 16.58 19.40 Al Kk & -8.1% 39.8% 23.6% 19.4% 22.3%
HERR 86.51 103.25 119.71 150.72 168.36 A A3k £ -7.6% 47.6% 18.3% 19.4% 21.1%
ERE A 111.26 115.66 135.40 159.86 189.74 EBITDA & % -11.5% 22.7% 49.2% 16.5% 18.7%
R % R 118.72 128.57 149.14 175.84 21379 EBIT ¥k % -11.2% 25.8% 57.0% 17.5% 20.0%
w45 A -0.47 -10.65 -12.57 -12.71 -13.84 NOPLAT %k % -7.0% 25.0% 58.1% 17.5% 18.8%
K BALBK -3.86 -5.26 -30.35 -30.34 3037 HBEFAEKE 44.3% 89.2% 5.1% 5.9% 6.7%
i LT Sl 0.00 0.03 0.00 0.00 0.00 #FFHEKE 12.9% 142.4% 5.2% 5.9% 6.7%
FHRAC N H 2.28 6.86 0.00 0.00 0.00 Y &
2 A 97.11 135.78 167.88 200.49 24529 £ A1E 27.6% 28.2% 28.8% 29.6% 30.4%
g e Sh gl & -0.18 4.42 0.00 0.00 0.00 FdkFlEE 6.2% 8.1% 8.6% 8.8% 9.2%
FIIE R 96.93 140.19 167.88 200.49 24529 A FlIEAE 6.0% 8.1% 8.4% 8.6% 8.9%
IR BT 2.06 3.79 3.36 4.01 7.36 EBITDA/# A&\ 7.1% 8.2% 10.5% 10.5% 10.7%
& F)iH 89.50 132.09 156.29 186.65 226.03 EBIT/Z LA 6.0% 7.1% 9.5% 9.6% 9.8%
i k. E G E) 2022A 2023A 2024E 2025E 2026 FE -2 &3
e 648.13 125846  1271.05  1384.01  1289.86 B ¥ = A4 R 33 30 21 14 9
R B e aT~ 0.00 200.03 200.03 200.03 200.03 RFHELFAFHERK 26 82 91 83 107
R 92408  1270.02  1510.01 1661.75 202020 AFHE = A4 K 534 750 707 674 636
Rl 23 13.29 29.67 3.04 35.02 9.52 MUK A H R 178 236 255 250 248
AT K 3 67.16 23.65 27.46 31.61 36.54 AR RHK 149 141 135 138 143
A% 463.09 478.66 569.45 663.53 813.64 E I AHRHK 539 680 716 671 627
H AR T~ 3.03 0.38 0.50 0.53 0.55 #FFTAREHERK 231 410 368 335 305
T E R BEEEE
BHEI A ROE 11.7% 7.1% 8.0% 9.1% 10.3%
KA 11.10 12.83 12.94 13.06 13.15 ROA 3.5% 3.5% 3.8% 42% 4.6%
FHE B 19.25 13.22 11.92 10.62 9.32 ROIC 9.2% 6.1% 9.2% 10.2% 11.4%
B 141.78 136.55 112.87 89.45 63.89 HAE
fRIAL 0.52 12.68 8.49 5.69 381 HERAE 5.5% 6.2% 6.1% 6.6% 6.3%
R H 11.72 15.55 15.92 16.19 1636 F3ZHRE 7.1% 6.9% 6.9% 7.0% 7.1%
H AR R T 0.00 0.00 0.00 0.00 0.00 M%HHFME 0.0% -0.6% -0.6% -0.6% -0.5%
KAEEHR 2589.99 373711  4065.17  4450.88  4861.86 =#/& LA 12.5% 12.4% 12.4% 13.0% 12.9%
48 M1 % 216.98 0.56 0.00 0.00 0.00 &AL
JEAT IR AR 1015.52 1329.74  1465.22 1661.90 185024 3/ it F 70.0% 49.6% 51.3% 52.9% 54.0%
AT 3 62.22 54.68 61.78 72.24 82.71 MAfAAE L 233.6% 98.6% 105.4% 112.3% 117.4%
HRRF A 17.46 2.11 2.11 2.11 211 A E 131 1.90 1.86 1.82 1.80
K2 0.00 0.00 0.00 0.00 0.00 #EFLE 0.92 1.54 1.48 1.43 1.38
HEAeAER D 7 0.00 0.00 0.00 0.00 0.00 F]&ARREAEH 66.21 31.60 1498549 183465.67 220222.78
AR ER 1813.70  1855.06  2085.62  2354.85 262591 2-iRiF
IR AERE 13.42 17.29 25.52 35.34 47.24 DPS() 0.00 0.41 0.40 0.40 0.40
Ak 122.60 163.47 163.47 163.47 163.47 i E 0.00 0.00 0.43 0.43 0.43
[ E - 306.46 438.55 527.82 634.47 762.50 x Ak EFE 1.2% 0.4% 0.4% 0.4%
4 3-& 1 77629  1882.05  1979.55  2096.02  2235.95 P EE¥IECE 2022A 2023A 2024E 2025E 2026
BER R € G 2022A 2023A 2024E 2025E PIP139 EPS(7T) 0.73 0.92 0.96 1.14 1.38
e IR 89.50 132.09 156.29 186.65 22603 BVPS(7) 6.22 11.41 11.95 12.61 13.39
Hher: 7 VB o e 4K 18.58 19.92 20.47 21.93 2323 PEX) 0.0 383 113.9 95.4 78.8
= BAL & 33.75 30.95 30.35 30.34 30.37 PB(X) 0.0 3.1 9.1 8.6 8.1
NAMEEH MK 0.00 -0.03 0.00 0.00 0.00 P/FCF
w4 %% A 1.48 2.84 0.01 0.00 0.00 P/S 0.0 3.4 9.1 7.8 6.7
Fiqig &1 -0.64 -6.86 0.00 0.00 0.00 EV/EBITDA 3.8 32.6 80.2 68.4 57.9
DE-3: %%t 5.38 431 8.23 9.82 11.90 CAGR(%)
TEBEFENTH -88.66 -98.87 -113.04 -30.65 -262.55 PEG — 0.8 6.2 49 3.7
BEEHEEALHKE 58.20 79.24 102.31 218.10 28.98 ROIC/WACC
BREDEAALRE -6.51 -211.92 -22.13 -25.13 -25.13 REP
BN ERERT 204.87 746.65 -67.60 -80.00 -98.00
FHRR: wind 238, MEIERFFTH (L2024 5 10 A 29 Bl H+H)
EIF AT E £ 5 AN B IE AL Z AT LR AR 2
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® S ATITARIE

e B A P BHE R AL P 42 T 69IE FITE ML AL, AR AIERSATIF, B&F AL, FRIEREATR A 694
FHROENRE, PATZHETHLGRLZM. FAMFFAWERRT EE QT LUE, KR L, FRfNE, Lk
AT 5 =T 09I T R #vh, AFH A B ARS8 AR E & LR & o B3 3R R 3K B AT X 894Nz

® i % HA
AR R A Ry 8] B o EHE R M B F A R R0 TT 9 IE R 500 L 5 A
® N 3)ita

IRE R B G 6 ANA R, iEAAaxt T KRR Tk e AR E

FEN: AR AR R IEA T IR E RIS HEKE KT 10%:;

W AT RMARRIEAT IR AR RIKREBE 5% ~10%Z [ ;

Pk AT R HAAE R AE AR T KR P AE TR MR AR - 5%~ 5% Z 18] ;

W AT B AR KRR TG AR P AS RR N ) T-5%;

ARG : BT RANACERRL BT, REDNAELEALLEROERTHTEEE, RELRRE, BERNLE
“ b B A 09 3R IR .

A R R A A F AP 300 5 4CH Ak P EA BT HREARIHABAI KA LA £BTHREEIE K AARLE 500
FH A LA,

® ik

VRERXA BB 6 AR RN, 7LktastF 735 K153 a9 Tk sk tg A A7

AAF: AsT R I T R A4 R T KA A

bk ARt R LG B A48 KA AT K R AT

A& AT R I T R A KR T R E A

A LT R EEAGEOAP R 300 4540 Ak b B A AT IHRE I HABERH AL E; £ BT HREMELEHAARE 500
FEE SoF ¥

® L AN

AARE BB IE R A RN S 0 F P AR R o AN SR BB AR ERILE A AN 0L RE P
AREGEERRTOATFGITH, AN TRIEZERE EHRME, TEME, AREMEHITH, TL, TLAREMNA
RELEPSFZR, HARAEA IBAA B R KIE K RIACAL AT 4 835 K e fe AL b 380

ARE B TA, T RAIEMR AN 8] T R AL S B GFIBT, AIRE P8 9L K RATTARG A6 IMER LT
INTR R A BARRH, A8 TAE S AMREMEITH, &AM T—HHRE

A S BT A7 & 1 B 3G T R B AR A) S0P R4k 30 T R KIRALM Z W 6915 LR A #AT %] Bk, EFRESE, BEE
TR LT, A 8] B3P B RIRUAN °T AL 2 4 A 4R35 P R 21 690 8] BT RAT 69IE KR SR AT IER R 5, &7
A A i ey SIARBE R A F AR B TTRAT . M BLP KA £ as* e FAAKXIR S EHFAFTHHILT, AnaleyRITH
A A RE PR B0 N S 9 EF,

AR PR BRIR G TRAESNANE P, FMRE P AANEREN . BETFLT, ARETHE LSRR LY
B L M SRIT AT A 38T o BAEATIHLT, A8 FAAEAT AL Bl AIRE F 09 4E4T P 8P 3] LA AT IR K L ALAT
T

AIRAEAAE B P AR 38T S F Ao N S 3T A B P AR A E . B P B S REE R BT AR, mATARSE
A 3 AR AT 35T 2 & RFE AR T KALAT AR AT L 518 PT AR A FAUAR A8 5B B Fo IR 5 AR A9 & s

AMAEGRAT AN TE, KEH@FT, EAMNMFAAATFMETH X8 L4, RERGRA, KBy RS5HE
FTHAEN,  SMEATIZAT AN SR A oA 77 XA

FEIFA RN E L R M B IE SRR E AT IR AR 3



