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L AT (L) 52.19
—F R & RIK(T) 69.30/41.55
EAE(L ) 699.77
FAB AL (L) 699.77
B AR (LAT) 13.41
AR AL A (TLRR) 13.41
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® Q3 AR LK 11%, H 2% HI0 8 E %

Aaﬁﬁmm#~$ﬁ ¥ = EEMARLEK 11%, TN EREH, AR
Whmgiot, BAREASH TlE, £ BEINE)F Aammsh, dTHBEEEE, &M
ﬁﬁfwmm%&f@ﬁm%%ﬁ%mmy%emm(mﬁﬁ%ﬂmwwﬁm
), YATTAER 2 PE 4414 26.9/22.9/19.0 1%, /2 8] 4E A L0 B34 £k,
THIRPENIAE A BINKE P AR A LAY R F = E B S CENT IR,
® Q3 A AHR LK 6%, RAMLTTL

2024 SFRT=F N 8 F AN 69.36 1270, R rbigie 9.32%; Y384 F)id 17.91
e, Rl3ghm 2.16%. 2024 % =& & kA&, /A8 EIMAN 21.03 12T, Bl
K 11.2%, Va#%#)iH 5.04 ¢, FlH3EK 6.07%, KA ETHAM. #EE
Rt B dE, 2024 4 1-9 A4y, £ BEHAE AL Tk &k 52 5410 651 5.2 H 1L
T, BILLTH 3.5%, Aal4EAid M4l Lagdl, RAFEKLETITL,

O MM, ARMEEh, ﬁ#dﬁ%ﬁ%%‘ﬂ:l‘%
2024 57T =& B N 8] A4 & 41.5%. % A & 25.9%, %
B = EE KA, N EANE 41.0%., FFE 24.0%, 5

7% B Fb+1.27PCT/-1.81PCT.,
7% B He-1.93PCT/-1.13PCT,

N B BAVRE B T, BMAI 22 R TiFE Kzieh, F8HN ) F 2T,
b, BEIRFHE, BHFT L) FHFAMEHRS, FRAGAREK, Y
Ha,

O LRIMBEIEA . BIKREPBRALAELSFHE, FLZEERXBH A
2024 510 A 12 B, BHRFHELNTENE “ha RV BB E B AA T 7 A
HHBFHRERRE” AREN. NMEA LFBRORIMLK, THELEHRE
R HlE, TAEIMAR, REMABR G, TLAREERKE, N T EIMA
BT BINKEPIBRER LI FHEZ KT L, AREEAKBY .

® MR Tarh Ha LBEAT M, e R LRI, BIFT 5 FHEAE,
CEEFH N, ﬁﬁﬂﬂ'ﬁ‘%&;ﬂiﬁ]ﬂl‘&o

i RLE iR ELEaY
ABH% 2022A 2023A 2024E 2025E 2026E
AN (B 7 ) 8,197 8,985 9,979 11,789 14,015
YOY (%) -12.0 9.6 11.1 18.1 18.9
)3 &4 AE(F 7 ) 2,343 2,499 2,601 3,049 3,690
YOY (%) -13.0 6.7 4.1 17.2 21.0
LA E (%) 40.6 41.9 42.3 42.2 42.9
%A £ (%) 28.6 278 26.1 25.9 26.3
ROE(%) 185 17.3 16.2 16.7 176
EPS(##7%/) 1.75 1.86 1.94 2.27 2.75
PIE(1%) 29.9 28.0 26.9 229 19.0
P/B(#%) 55 4.9 4.4 3.8 3.3
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L e GRS 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 12327 12994 14564 16981 19952 B 8197 8985 9979 11789 14015
e 6886 8124 9024 10660 12673 kA 4873 5220 5762 6809 8006
PR &Y YR &) 1593 1673 1892 2353 2744 F LAHLA A e 71 82 88 103 124
YR E 28 30 34 42 49 FLHEA 124 186 220 236 238
A KK 141 156 174 216 248 FREFA 275 404 499 589 673
B 1766 1692 2125 2386 2917 AR %A 650 694 748 884 1051
Hp AT 1913 1319 1315 1324 1321 M&%A -332 -369 -249 -236 -210
SERFH T~ 3874 4901 5160 5572 5904 A RAEMR K -55 -56 -66 77 91
KA 0 3 6 9 12 Htbdes 105 113 103 113 108
B 2836 2851 3122 3544 3974 ANAMMETIIKE 7 1 5 6 5
T 436 467 484 508 538  #EAKE 14 2 8 8 8
R |k 602 1581 1548 1510 1380 FAKEKE 0 0 -0 -0 0
# =& 16201 17896 19724 22553 25856  EIAE 2618 2815 2949 3442 4163
A G A 3144 3099 3250 3901 4415 FAEIMEA 13 17 12 14 14
F=EUN Y 254 201 1617 1998 2436 HLIE 2 2 2 2 2
R A AR RO AT IR 1323 1297 0 0 0 AIHEHR 2629 2830 2959 3454 4175
HAbF ) R 1567 1602 1633 1903 1979  FTiFHL 280 326 352 398 476
ERS Rk 379 353 362 372 371 #A1E 2349 2504 2607 3056 3699
KA 0 0 8 18 18 JHMmAME 6 5 6 7 9
e R AR 379 353 353 353 353 Y3 &8RS 2343 2499 2601 3049 3690
R At 3523 3453 3612 4273 4786  EBITDA 2832 3012 3130 3724 4515
JHMFRAE 48 52 58 65 74 EPS(%) 1.75 1.86 1.94 227 2.75
%N 1341 1341 1341 1341 1341
AN 3365 3365 3365 3365 3365 : 2023A  2024E  2025E  2026E
B hE 7883 9550 11224 13179 15538
12 6B S RERE 12630 14391 16054 18215 20996  F AN (%) -12.0 9.6 11.1 18.1 18.9
R AR I AR AR S 16201 17896 19724 22553 25856 B kA (%) -14.3 75 48 16.7 20.9
V38T E)AF T -13.0 6.7 41 17.2 21.0
FAES
24 £(%) 40.6 41.9 42.3 42.2 42.9
% F) % (%) 28.6 27.8 26.1 25.9 26.3
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E EEeIS(CH)] 185 17.3 16.2 16.7 17.6
BEEHALR 2064 2677 778 2743 3142  ROIC(%) 16.6 15.6 13.6 14.2 14.9
A 2349 2504 2607 3056 3699  fEfiAeS
I8 4K 394 413 368 450 550 W i E (%) 21.7 19.3 18.3 18.9 18.5
w435 A -332 -369 -249 -236 210 % R B E (%) -50.2 -53.6 -44.8 -46.3 -47.6
BB -14 -2 -8 -8 8  AHE 39 42 45 4.4 45
TETEEHN -476 225 -1947 523 884  @FHLE 33 36 37 37 38
Atz g AR 143 356 8 4 -4 BEBRA
BT EFHALRA -80 -3051 -614 -848 -869  EW TR 0.6 0.5 0.5 0.6 0.6
WAL 799 1366 623 858 878 Rk EEAHF 7.4 7.6 8.4 8.1 7.9
Kz 671 382 -3 -3 3 RAREAERE 7.0 6.8 14.8 0.0 0.0
HAIE T AR 49 -2067 13 13 13 HE#HE (L)
EFEHALR 949 -880 -681 -640 698  HNRIKH (R ATHER) 1.75 1.86 1.94 2.27 2.75
48 IHE 72 53 1416 381 438 BIREEAARGHED 1.54 2.00 0.58 2.05 234
KA -44 0 8 10 0 BRAT S (RAAER) 9.42 10.73 11.97 13.58 15.66
3 J% 3 e 35 0 0 0 0 REkE
FANARIE Do 1954 0 0 0 0 PE 29.9 28.0 26.9 229 19.0
HAE T4 R -1067 -827 -2106 -1031 -1135  P/B 55 49 4.4 38 3.3
R H iR 3260 -1073 517 1255 1576  EV/EBITDA 223 20.7 20.0 16.5 133
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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 I AR E ARAE T R QBT A AT AT T R TAEA R AR LARIE, AT RARE F X TAAT K47 B RAERPT R
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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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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
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 G BT Z B AAETH
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 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB 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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 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 FARITAATIT,
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