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L AR (L) 67.56
—F R FHRIK(OT) 89.68/40.03
E AL ) 411.54
ARBAAE(fL ) 411.54
B AL 6.09
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(KRR EHRAF R, SHENHH
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-2024.9.3

€2023 FlygrfafEig R, KEEH%
HEeREh —NaAEZL82HKE)
-2024.5.5

€2023Q3 LA TAL, BAFEEH Rl

© 2024Q1-Q3 A ) L HHBEHAE, KRERBHERNL, £H “EIN” K
N 8] 2024Q1-Q3 FEHIE kLN 138.8 12 (R H-1621%, FR), V3448
20.31 127(-12.1%) , F=dE V2 &% 410 17.6 12T (-19.9%) o % 5 & A&, /) 8] 2024Q3
KB LN 53.0 127 (-21.2%), =FHEFHE 104 21 (-11.6%), d=3F)25
AR 9.9 LT (-12.6%). F R Z AN TREL, KM TREBZARN,
it 2024-2026 F V3£ 4 A8 A 27.36/28.36/30.53 1T (JR{EH 29.10/30.77/33.30
1), 3R EPS # 4.49/4.66/5.01 7T, LATALN & PE % 15.0/14.5/13.5 4%, »
B K KBRS AL G ek, T R RKmENE, %8 “EN” FY9,

O NI HF TABMRAMANEKAKE, AB®RH XA ZRKELRE K

P ERE, 2024Q1-Q3 S AR/ RAE A B E S/ LS/ AR TN A A 40.3/71.9
/8.0/8.3 127, R H-21.99%/-18.99%/-1.62%/-17.10%, ZFIEHH A 30.62% /
40.88%/29.01%/26.75%, [ t-3.28/+5.72/+0.24/+4.31pctoe X = TR T &5
RFERBBNERAKE, pREA, FEREFT®, REARTHE LRIAKRE,
SEZAKIAE REEMS A A 103.9/53 1L, F-18.90%/+4.09%%. LAZE
B @, 2024H1 K R RE I THE 12.33%F 23.510 0. B2 NS K&, &HA
18] 3 37 BRI 4 om AL 8 b, T A 2OE RE LSRN AN E ), N SR A 4Tk 3k,
HIENBEMAAT L, FITARE T #, AIFA KRR S 2024Q4 4%,

® ZFIRN: SRAMIAFANEEZRKOE, BARANZTHE
FRFETANRRSESER, AEKL, FREEFHEG LI, N3E,
HA R FIAEF A . ) 2024Q1-Q3 £ A FE 355% (+1.6pct), AT % A F
19.7%(+2.2pct) , 3 P 44 B /6 32/5F K/ 5% B &5 A1 4 10.1%/6.7%/4.7%/-1.8%,
Bt 5 A1 & 5+1.5/+0.8/+0.2/-0.3pct; 45 &% T 2024Q1-Q3 #E F A1 £ K 14.7%

(+0.8pct), T4 F1 - H 12.7% (-0.6pct) . ¥ 5 % &, 2 8] 2024Q3 £.4) & 40.4%

(+2.7pct), AR % R EH 16.0% (-09pct); A% R TF, 238 2024Q3 52 A4
BFAIE 19.7% (+22pct), B FE L. FF P R,

O MR Hon® KRR AAM: 316 R %

RAHE —aaGeRHRs) MAARAEELE
Az 2022A 2023A 2024E 2025E 2026E

-2023.11.16 LN (T T ) 22,480 22,782 19,550 20,546 21,901
YOY(%) 10.0 13 142 5.1 6.6
V384 ) (E 7 1) 2,688 3,036 2,736 2,836 3,053
YOY(%) 0.9 12.9 9.9 3.6 7.6
L A% (%) 31.6 342 35.1 352 3438
5 A F (%) 12.0 133 14.0 138 13.9
ROE(%) 16.2 16.7 143 13.6 13.4
EPS(# /) 441 4.98 4.49 4.66 5.01
P/E(f%) 153 13.6 15.0 145 13.5
P/B(f%) 26 23 22 2.0 18
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nafEERHBE
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2= R ER@E T ) 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 13381 16365 18185 20699 21562 FIRMA 22480 22782 19550 20546 21901
Na 8270 12575 14929 16613 17970  ZFLmA 15374 15000 12696 13323 14289
R MK E A RO H R 3K 1467 1404 961 1570 1102 & kAt A& e 168 165 143 149 160
Hpb Ak 197 112 153 126 172 #EL%M 1679 1982 1368 1335 1500
AT IR 107 100 78 109 90  FEHEM 1336 1401 1281 1233 1147
B 1414 1132 1023 1239 1187  #FAHA 1123 1126 1267 1736 1840
AR T 1925 1041 1041 1041 1041 %% A 247 -308 253 -390 -462
R T > 15230 17982 16050 15872 15672 F{FBAAH K 0 0 0 0 0
KA 11 0 1 2 1 Hfbdes 120 270 142 156 172
2w 6689 7066 5770 5846 5935 AAMMEE Ik 34 22 5 0 -13
TF = 1061 1033 979 916 781 BFE MG 23 88 46 49 52
H AR R T 7470 9882 9299 9107 8955 K AKEME -0 -1 -2 -2 -1
# =& 28611 34347 34235 36571 37234 BLAHB 3056 3513 3153 3257 3507
A G A 9675 13180 12671 13788 13122 RIS F PN 27 44 32 34 34
s AR 4585 7796 7796 7796 7796  ELISEHE 15 20 18 18 18
REAT 23 B AR AR 1979 1746 1527 1842 1805  #ViEER 3068 3537 3167 3273 3524
AR {AT 3111 3637 3348 4149 3521 PRARAL 385 511 434 443 478
ERS Rk 2422 3051 2397 1924 1449  ##)8 2683 3025 2732 2831 3046
KA 2K 1607 2289 1635 1162 687 Y EE AR S -6 -10 -4 -5 -7
HALAER ) 816 762 762 762 762 va & £ 8] % A1 2688 3036 2736 2836 3053
R At 12097 16231 15067 15712 14571  EBITDA 3955 4592 3956 3966 4204
VB ARG 6 -1 -5 -10 -17  EPS(RL) 4.41 498 4.49 4.66 5.01
A 609 609 609 609 609
AR 4360 4357 4357 4357 4357  ERSE i 2022A 2023A 2024E 2025E 2026E
(RS & 11003 12973 14540 16110 17765  mKk#AH
12 6B S RERE 16508 18117 19172 20869 22680 B LMA(%) 10.0 13 -14.2 5.1 6.6
RAxA R AR A 28611 34347 34235 36571 37234 FLAE(%) -0.1 14.9 -10.2 33 7.7
V38 TB 8 AA T Y) 0.9 12.9 -9.9 3.6 7.6
KAV A
£ 4 (%) 31.6 34.2 35.1 35.2 34.8
A (%) 12.0 13.3 14.0 13.8 13.9
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 16.2 16.7 143 13.6 13.4
BEEHALR 2410 4878 2693 3302 3042 ROIC(%) 30.5 37.1 39.9 43.1 457
A 2683 3025 2732 2831 3046 EEMEEeS
I8 4K 752 809 637 620 669 I R E(%) 423 473 44.0 43.0 39.1
w435 A 247 -308 253 -390 462 % QAR EEE (%) -7.6 -10.4 234 31.9 374
BFRK -23 -88 -46 -49 -52 WAL E 1.4 1.2 1.4 1.5 1.6
BEFELH -1370 587 -289 394 -42 A E 1.1 1.1 1.3 1.3 1.5
Atz g AR 617 852 -88 -103 -l116 BB
BT EFHALRA -7146 -4664 1344 -396 430 ER AR 0.9 0.7 0.6 0.6 0.6
WAL 2257 2103 -1296 442 470 MR HK A HE 19.0 16.8 17.9 17.3 17.6
EEidy -4890 -2051 -1 -1 1 RAT T 2K B 4 & 7.8 8.3 8.1 8.2 8.1
H A F AR 1 -511 49 47 38 HFmR#EE ()
EFEHALR 2985 741 -1683 -1222 -1255 B B (R AT HEE) 4.41 4.98 4.49 4.66 5.01
48 1045 3 2196 3211 0 0 0 FHREEINARGIHED 3.96 8.01 4.42 5.42 4.99
KHAHE K 1607 682 -654 -473 476 HRATF(RATREE) 26.40 29.05 30.78 33.56 36.54
238 N3G e 0 0 0 0 0 AEMEeE
FANARIE Do -1 3 0 0 0 PE 153 13.6 15.0 14.5 13.5
HAeEFAALR -816 3150 -1029 -749 =780  P/B 26 23 22 2.0 1.8
B A ¥ A iR -1711 994 2354 1684 1357  EV/EBITDA 9.9 8.5 9.2 8.6 7.7
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

P HATIFARE

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 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
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

BREBRTIFEHNIA

TR B

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

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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 AEAET 0 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 .

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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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 REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
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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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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