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©2024Q3 £ FF LFHE K TR, FAHBETHE, fH “EN” HL
2024Q1-Q3 8] F AL 29.92 1T (FIH+1.15%, FX & AR tLw2), Ja4
HANE 210127 (+37.73%); d=dE)aH%410E 2.02 12T (+45.90%); 5FE %
&, 2024Q3 2 FF EAEIL 1042 12T (B +37.47%, FRL+6.07%); 1354
18 091 120 (R H+266.37%, FR+85.13%); Fedk i34 41E 0.85 2 (F
F+238.13%, FRHE+63.17%). &AM, A8 Q3 AR AT A, £ERZF
A% su AP R A P R B EAT R A RS AAEIE K A K T 2 R REHA NG
ShEd g RS, HE RSB K, HER AR TR, BRI S E,
2024Q1-Q3 2 8] £ 41 % # 60.38% (-3.95pct), ##1FEH 6.96% (+1.73pct). # A
FEH®,2024Q1-Q3 3 4K E 5 A & A4 36.01%(-8.01pct) ; & 5% A& A 5.49%
(-0.20pct) ; #F L % B E A 8.73% (+0.89pct); M 4% FE A 0.12% (+0.43pct)
BERLLRA®E, 2024Q1-Q3 N3 LB HIAERFMNA 430 L1, HKAEIFA
5] QAT E XA By RO KRS, AR BAITUN, it 2024-2026 F )3 B 0% A
AR 3.2/4.08/5.48 12T, EPS H 0.71/091/1.22 7., LATMHstE PE H
32.3/25.4/18.9 4%, “Hh¥H “FEN” 4%,

o VHEUMH LT HERIHER, ZHKR, BREVEEXFAHFE

BE 2024H1, (1) FHAFHEH: L)y “ahsbbmEd” i RARALE
HEEAMGNDA P T 2023512 A 19 B3R CDE & ; 7 #45tA . ¥
FER A b BE NDA %35 & F 2024Q1 3k CDE %32, Wit B2 T, A
P4 2025H1 Rt LT, AHaE Kk 3-S5 FRakLGEE; (2) ShBh: i
Ak gmEF e A HI ) Z Ak h4n (YKYYO017) F 2023 5 A%k B3kR£E FDA
Fo i XA I TGA 8915 KX 32 BN F T, & B A TR IR 11 3K 2 ; (3)
BB B N8 A TR A B TR 54 YKYYO015 ‘4% £ B IND &
kg, PE IND ©RZTE, WHRRERYFERAA; BT RAMTFEGERN
BHRRAMER B4 CT102 EAFFE IR la HiX5

O A [eiT: BOREMAS, =& ETRRAMM, /=5 EF R KA,

W %% A 5B AG AR

&) -2023.12.20 AR 2022A 2023A 2024E 2025E 2026E
R IINCEED) 4,542 4,196 4,422 4,632 5,420
YOY (%) 8.5 -7.6 5.4 47 17.0
)3 H 4 A (T 7 1) 335 185 320 408 548
YOY (%) 385 -44.9 73.3 27.4 345
A F(%) 64.6 62.7 59.5 60.5 64.7
% #) E(%) 7.5 45 73 8.9 10.2
ROE(%) 8.5 5.2 8.2 10.1 12.7
EPS(#5#/70) 0.74 0.41 0.71 0.91 1.22
P/E(f%) 30.9 56.0 323 25.4 18.9
P/B(4%) 2.6 2.9 26 25 24
HAERK: Rk FRIERT LA

i 4l B B G 6943 B AR A ik A B R 1/4



27 FiRiESH

Sl

I

NEFERFRE

|

M M5 %

2= R ER@E T ) 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R F 3901 3425 4134 4018 5023 FAMKA 4542 4196 4422 4632 5420
N4 1657 1480 1560 1917 1912 #FdRA 1606 1566 1793 1830 1915
R MK E A RO H R 3K 1284 996 1406 1110 1834 B LALA R Mo 54 55 55 58 68
Hpb Ak 11 11 13 12 17 EFLXHA 1978 1767 1541 1586 1982
AT IR 60 73 67 80 92  FEHEMA 245 230 256 259 314
B 738 728 950 762 1030  #AKHA 344 352 389 408 477
AR T 151 137 138 137 139 M%%A -33 -10 21 28 22
ARSI = 2107 2487 2452 2410 2557  FABAAMK -52 -62 -44 51 -64
KA 0 0 0 0 0 ks 81 44 0 0 0
B3~ 1165 1452 1474 1462 1588  NAMAEE Als 3 -1 1 1 1
TF = 369 435 466 502 543 BEHME 1 -0 0 0
H AR R T 574 600 512 446 26 FARENKE 0 1 0 0
¥ x & 6009 5911 6586 6428 7580  BLAB 358 232 361 461 617
A G A 1899 2137 2500 2194 3065  FASMEA 5 2 0 0 0
s AR 228 352 398 352 794 BRI I E 13 10 0 0 0
REAT 23 B AR AR 777 721 994 756 1075 #UEEHR 350 223 361 461 617
AR {AT 894 1064 1109 1085 1195  Frfg#t 11 36 39 50 63
ERS Rk 112 177 166 155 145 #F8 339 187 322 411 554
KA 2K 0 55 44 32 22 VBB AR AR S 4 3 2 3 5
HALAER ) 112 122 122 122 122 va & £ 8] % A1 335 185 320 408 548
R At 2011 2314 2666 2348 3210  EBITDA 469 374 503 607 792
VB ARG 8 10 12 15 20  EPS(1L) 0.74 0.41 0.71 091 1.22
A 450 450 450 450 450
FTANAR 2681 2645 2645 2645 2645  ERIEHTES 2022A 2023A 2024E 2025E 2026E
(RS & 858 548 669 806 977  ARKEh
12 6B S RERE 3989 3588 3908 4065 4350  F RN (%) 8.5 1.6 5.4 4.7 17.0
RAxA R AR A 6009 5911 6586 6428 7580 & W A)HEH(%) 438 353 55.8 27.6 33.8
V2B TE N )4 Y) -38.5 -44.9 73.3 27.4 34.5
KAV A
25 & (%) 64.6 62.7 59.5 60.5 64.7
A (%) 7.5 45 73 8.9 10.2
ALARER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 8.5 52 8.2 10.1 12.7
BEEHALR -121 785 168 769 147 ROIC(%) 11.7 6.6 10.7 14.9 16.1
A 339 187 322 411 554 ZiREeA
I8 4K 155 170 163 174 197 W& G BE%) 33.5 39.1 40.5 36.5 423
w435 A -33 -10 21 28 22 AR E (%) -33.7 -26.5 259 -35.0 227
S TP -1 0 0 0 0 A E 2.1 1.6 1.7 1.8 1.6
BEFELH -736 397 -291 220 -576 A E 1.6 1.2 1.2 1.4 1.3
HEzEneRk 155 41 -5 -8 -6 BB
BT EFHALRA -557 -502 -128 -132 343 ERFRAME 0.8 0.7 0.7 0.7 0.8
WAL 548 497 129 132 344 RAREEHE 44 4.0 4.0 4.0 40
EEidy 0 -16 0 0 0 AR ASEE 32 3.1 3.1 3.1 3.1
AT ALK 9 11 1 1 1 HEREE (L)
EFEHALR -102 -432 -6 -234 -251 B B (R AT HEE) 0.74 0.41 0.71 0.91 1.22
48 1045 3 219 123 46 -46 442 BIEENARGAED -0.27 1.75 0.37 1.71 0.33
KA 0 55 -11 -11 -100 BT (RAAER) 8.87 7.97 8.68 9.03 9.67
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 36 -36 0 0 0 PE 30.9 56.0 323 25.4 18.9
HME T ALK -357 -574 -42 -177 -684  P/B 2.6 2.9 2.6 2.5 24
R H iR -773 -145 33 403 -447  EV/EBITDA 19.2 25.2 18.6 14.7 11.8
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

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
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .
A% (overweight) TR AT Ak AG AR AR T % K
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

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
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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,
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