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©2024Q1-Q3 R KAR, B RERAIHK, £H “EN” 4

28] 2024Q1-Q3 AL AN 36.8 12 70.(-6.5%) , 13 A4 A1iE 2.7 12 70.(-23.8%),
FedE 3 g4 A A 23 2 (283%). FFFA, A8 2024Q3 AT LA
14.6 12T (-10.1%), V3845408 1.2 12t (-30.9%), Fedklam4#10E 1.1 ot
(-33.0%) . 2024Q1-Q3 A SN A T 4T, £ Z 3= TATRAIT L3 E Kihdk,
RENS KR, BAVAEIFE AN SIMEA Kk, BAFKE OB 335 RIRBOR
B G 0 F KB, HNEE By CoRlk 5 @IE MY kK, NE4EF Rk T
. FEBEGRFTHHARRIH L, RMNTRANSEATM, T
2024-2026 452 &4 #1557 4 5.06/5.44/6.23 12t (J&H 5.70/6.17/6.70 /), *F
& EPS 1.16/1.25/1.43 7, HATELH*t & PE A 12.5/11.6/10.2 /&, FH4F/ 5] £
LBERPEHGEFITORMAIE, BH “EN” 4,

@ A HFH: 2024Q1-Q3 REREMBARE, HIFREL YT

2 S E : 2024Q1-Q3 2 3] RAE BAFAE A 538 K A FTARE, & R WAE 208 F 113G

s A RF SR K, FAREAE/E H RAE/ RTINS A A 16.62/15.04/2.40 1L T,

B Eb 2 A K #1-5.2%/-10.2%/+0.5%. #REEH: AEE/EHE/KR T LF/EIMK

AN HI A 2.53/19.17/11.05/1.31 12, B b4 A 35 -16.25%/-11.81%/+0.95%/+

35.24%, REVSH (L45+A%F) TIT WAL, kKK, &I EE B, C %
VEFEN, BEBETHRESHRIAARE, FTRKERKTHEES,

® ZAIRLS : 2024H1 £AI R R I-FAL, AR KFH R EAKE

2N 8] 2024Q1-Q3 £.41 % 36.8% (-1. 6pct) A R E R 29.2% (+3.5pct), H P
B E IR R E S A A 17.4%/6.1%/5.6%/0.1% , B 5 A
+2.5/+0.8/-0.2/+0.3pct, 45 EF ME A I RA LT REZA NN AR ETH, T KT
R RAEN; EARRT 2024Q1-Q3 #A1E 7.2% (-1.6pct), 4=3EA4F1% 6.3%
(-1.9pct) s 2024Q1-Q3 N E)| L EWALAA 0321, MR T LEFFHE, 5
B A&, 8 2024Q3 £A1F 37.0% (-3.6pct), HAA % A FEH 28.8% (+3.5pct);
AT, 8] 2024Q3 F A1 E 8.0% (2.4pct), d=dEAF)E 7.3% (-2.5pct),

02303 sk, e psay  © TMERT: AT E R, RS A, 1B TR AT,
A E— AL HRE) BERRALEEES
2023.11.16 AR 2022A 2023A 2024E 2025E 2026E
N (F T ) 5,389 6,116 5,848 6,223 6,721
YOY (%) 4.6 13.5 -4.4 6.4 8.0
)3 4 A (F 7 ) 537 595 506 544 623
YOY (%) 6.3 10.8 -15.0 7.6 14.5
£ E(%) 37.7 37.1 34.3 35.0 36.3
REXD 10.0 9.7 8.7 8.7 9.3
ROE(%) 18.7 18.1 14.5 14.6 154
EPS(«W%‘?/%) 1.23 1.36 1.16 1.25 1.43
P/E(1%) 11.8 10.7 12.5 11.6 10.2
P/B(f%) 22 1.9 1.8 1.7 1.6
BABR R BB TFRIER T
i 4l B B G 6943 B AR A ik A B R 1/4
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M M5 %
2= R ER@E T ) 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R F 2957 3469 3620 4154 4212 BB 5389 6116 5848 6223 6721
N4 705 863 1323 1331 1631 RSN 3358 3849 3843 4042 4283
R MK E A RO H R 3K 225 245 204 274 242 B LHAR M A 44 56 49 52 57
Hpb Ak 126 101 116 115 135 #EL%M 832 890 855 961 1078
AT IR 58 54 53 60 62  FHEHEM 268 295 287 299 327
B 305 220 304 248 337 HARRA 279 319 304 324 349
AR T 1539 1986 1620 2126 1805 M %% A -18 9 -17 23 -29
ARSI = 2823 2918 2762 2823 2915 FABAEMK -37 -122 0 0 0
KA 134 169 216 266 320 HARkE 28 67 40 40 40
B3~ 1491 1450 1327 1365 1412 2NAMIEE IS 5 16 7 8 9
TF = 255 262 273 288 306 BAHAE 16 26 14 14 17
H AR R T 943 1038 946 905 876  F AL EAKE -16 -3 -5 -6 -8
¥ x & 5781 6387 6383 6977 7127 BLAHE 576 619 544 582 663
A G A 2775 2861 2686 3067 2912 RIS F PN 4 9 4 5 6
s AR 367 130 130 130 130 FLs 4 6 6 5 5
REAT 23 B AR AR 1088 1167 1084 1284 1225  #UEEHR 577 622 543 582 664
AR {AT 1320 1563 1472 1652 1557  FTig#L 40 27 37 38 41
ERS Rk 127 238 208 183 160  #F178 537 595 506 544 623
KA 2K 0 124 94 69 46  VEMEAME 0 0 0 0 0
HALAER ) 127 114 114 114 114 Y255/ 8448 537 595 506 544 623
R At 2902 3099 2894 3250 3072  EBITDA 765 803 687 703 794
VB ARG 0 0 0 0 0  EPS(%) 1.23 1.36 1.16 1.25 1.43
A 312 437 437 437 437
FTANAR 766 671 671 671 671 205 E 2022A 2023A 2024E 2025E 2026E
[ & 1894 2271 2557 2866 3211 RK A
12 B EN A RAE RS 2879 3288 3489 3727 4056  F AN (%) 4.6 13.5 -4.4 6.4 8.0
A AR AR A 5781 6387 6383 6977 7127 ELAHE (%) 45 75 -12.1 7.0 13.9
V38 TB 8 AA T Y) 6.3 10.8 -15.0 7.6 14.5
KAV A
A F(%) 37.7 37.1 343 35.0 36.3
A (%) 10.0 9.7 8.7 8.7 9.3
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 18.7 18.1 14.5 14.6 15.4
BEEHALR 766 756 744 500 816  ROIC(%) 16.1 16.1 13.0 13.1 13.8
b IR 537 595 506 544 623 ZhEeS
I8 4K 187 191 155 140 154 F G hE %) 50.2 485 453 46.6 43.1
w435 A -18 9 -17 23 29 AR E (%) -8.3 -15.8 284 275 332
BEHRE -16 26 -14 -14 -17 0 mEE 1.1 12 13 1.4 1.4
BEFELH 37 -193 76 -187 36 @ E 0.8 1.0 1.1 1.2 1.2
Atz g AR 114 198 38 40 50  BEReS
BT EFHALRA -443 -436 16 -185 228 EW AR 1.0 1.0 0.9 0.9 1.0
HAXLE 399 424 -48 151 192 Rk A E 30.4 28.3 283 283 283
EEidy -102 -87 -47 -50 55 RATKREHK A HE 6.3 6.6 6.6 6.6 6.6
H A F AR 59 75 16 16 19  HFEAKAE (L)
EFEHALR -433 -307 -299 -307 289 A E (R ATHEE) 1.23 1.36 1.16 1.25 1.43
FR il 71 -237 0 0 0 SN RFIRED 1.75 1.73 1.70 1.15 1.87
KA -200 124 -30 24 24 BB (RIAER) 6.60 7.53 7.99 8.54 9.29
£ 38 B3 e -0 125 0 0 0 AEMEeE
FANARIE Do -40 95 0 0 0 PE 11.8 10.7 12.5 11.6 10.2
HAE T4 R 264 223 269 283 265 P/B 22 1.9 1.8 1.7 1.6
R H iR -105 17 460 8 299  EV/EBITDA 7.6 6.7 72 7.0 5.8
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

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
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

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

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (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
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
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 .
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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 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

AL RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #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 IR AE AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %
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