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B 2024/10/30
L AT AL (L) 16.03
—F R & RIK(T) 19.07/12.84
EfL(L ) 1,175.54
RABTAL(fT ) 1,175.54
B A(TRR) 73.33
AR AL A (TLRR) 73.33
i 3 A #HF (%) 20.39
Bt A% B
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(Higz FRe Bk EmiEmnaE, N3
Ak 445 32 HH—2024 F P R AR
4) -2024.8.13

(THREZMMmRERHE S, BHh=R
AR FRA—2024 —F R EIFR
4) -2024.4.26

(RARY R BARFTME, AEH

® R TR LGHK, XEAEFFBRAE, AR ENTLK
NB) KA 2024 - =FR, 2024 R ZFENIFZAB LI 2427104, R
+19%; S AMIFE4 A 45.4 1L, BIHE+16.6%; £ MI=dE)E 1284400 49.1
127, BH+18.4%. ¥ Q3 kA&, NS FMET LI 73.8 12T, 3b-14.9%:;
FIVAEAFNE 123 1270, F-34.6%, FIA4edEiE )3 B4 #1048 13.9 1et, IR
1b-31.7%. Z BN QIRHEREETHARLHE FHEMNTESRE L, &M
T8 2024-2026 < & ) FM , 3+ 2024-2026 )2 £ 4% #)3H 63.6/109.5/121.2 1¢ T

(ATAE % 85.6/123.6/1485 1C 7. ), B kb +12.5%/+72.3%/+10.7% ; EPS %
0.87/1.49/1.65 7., *F & L& AEM PE A 18.5/10.7/9.7 4% . FEKE 2 3) = e A4 & B3,
BASHT LS TN PR E, EmAREHRA LA 2K ZEEE, MRk
LS E KT, EFCENIEL,
® QIRHEBZHENFILTHR, BRXRHESEMIFLFTHR

(1) BErLSE: 4@, 2024 FaT=F KN 3R CH Z145% 81.7/82.6
ok, 5] Eb+48.8%/+53.7%, B M 1455 83.2/82.4 F ok, 5] tb+68%/+70.3%:
¥ EE KA, Q3 NARLKE 4% 249251 Fek, Fib-11.7%/-10.4%, &
Wi = 1452 25.7/25.2 7ok, IREL-14.5%/-17.2%, W& 7H @, 2024 ST F R T
Wl B AN EM A 7082.1/6710.5 /e, FlH-0.6%/-0.8%;: £ % & %4, Q3
BUMIRAEFHEN A 7023.4/6806.3 /b, 3Eb-3.8%/+0.2%. #)iHE 75 @,
2024 SFAT =& F N 8) AALRAHEE T35 R M4 R 5535 Tlek, FH-10%, EF
Wiz E Mt fa g AR AR THAZHERLT, E2oeR53, BHELEBA
BEAPTARIL, (2) BAELS: Z4E 7@, 2024 Fal=F AN ER T4 E
# 527.6/531.4 77 vk, ] tb+2%/+2.5%; £ & & kA, Q3 B & /4= 4 178/177.1
ok, REE+0.2%/-1.3%. A& F &, 2024 AT =& E R T A 1408.3 T
o, Ft-8.4%; #FE kA, Q3 BA-FHMAEAH 1308.3 ik, 3 rb-5.6%.
AlER T &, AT M A EERE 2024 AT =% B ¥R W) 4 1085.8 L/,
Bl Ht-11.1%, &% = 2124 B 4 & R &t A& T i %576,
® TARAZHMAE FERIBHK, ARF—MHERNB > RBHAR

(1) FAZHAE ZB-IBHK: TAZH 100 Teb A E B 2023 59 A F
ABNRAEF VR, & FEITEARTAE, B AR T BN, 2N BiE
49 25 7 eb/F EVA EECIRAE T, TRAKEHD) KL FiTE, FH
SHHKEEVA E 5, FXFERFAEZRS. (2) REE—H 260 7 v/ %)
Wi )2 Ao Bl 40 75 ob/SFALN G R ABS 4% 2R B R F 2k XDRA) st B AT
— R B BNRE W, Mt 2024 SFFREAARK L. (3) TAHAWARA B ATHE
ZHIMEABEF: BATT A W50 7 ob b 1257 B 2% A AN 5] 2024 5 FH
MAER I A& BH, ARNIHERZRA D —F A, (4) #758 400 F vk
R B BRNFBHF: N B REM R, AHRBEENXNH 5
400 77 v S RE R IR B, KR S H kR F AR K SRR,
0 MR T: ZRMBETH: BRMHME LR, 320 B RAFAIF L,

BB THRERK—NNEEEHR WS HEAREEAR

Y -2024.3.22 FB AR 2022A 2023A 2024E 2025E 2026E
FAN(E T ) 28,430 29,136 32,809 51,514 56,774
YOY (%) 22.0 2.5 12.6 57.0 10.2
V3 % A E (F 77 L) 6,303 5,651 6,356 10,953 12,123
YOY (%) -10.9 -10.3 12.5 72.3 10.7
£ % (%) 32.9 30.4 30.3 324 33.2
#F)E (%) 22.2 19.4 19.4 21.3 21.4
ROE(%) 18.6 14.7 14.8 21.0 19.4
EPS(# 3/ 7T) 0.86 0.77 0.87 1.49 1.65
PIE(4%) 18.7 20.8 18.5 10.7 9.7
P/B(4%) 35 3.1 2.7 2.3 1.9
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 4497 3435 4238 6431 5828  FIKA 28430 29136 32809 51514 56774
Na 2158 1283 1445 2269 2501  Flks Ak 19084 20279 22876 34807 37922
R &Y YR &) 71 26 83 89 101 B LA R M 412 467 525 825 909
B RN R & 65 63 82 145 105  FEHA 72 86 82 129 142
AT IR 299 188 360 500 448  FHER R 676 769 866 1359 1498
oy 1348 1292 1686 2845 2001  FFA%M 151 431 174 273 301
HARF T~ 556 583 583 583 583 ME%A 234 327 746 1299 1841
ARSI = 53082 68195 75277 105766 113434 K EBAAHI K 0 0 0 0 0
KA 0 1628 3255 4883 6510  HHulk# 20 55 38 46 42
B %~ 26412 41369 47350 71893 78657  NAMMAT LA 0 0 0 0 0
PR 4664 5154 5825 6248 6654 K AIE 0 39 0 0 0
H AR R T 22006 20045 18847 22743 21613  FAEAEME -102 -78 -20 -20 -20
# =& 57578 71630 79515 112197 119262  FHLAE 7720 6786 7593 12854 14193
A G A 11518 14313 21091 43965 44639 B LIMEA 6 7 6 6 6
s BHE K 0 470 7085 20153 27229 Bk 419 327 325 325 325
REAT 235 B AR AR 1678 1948 2142 4082 2699  AJHEEH 7307 6467 7274 12535 13874
HAbF ) R 9840 11895 11864 19730 14711 PTiFHL 1005 816 918 1582 1751
ERS Rk 12186 18780 15474 16146 12199  #F18 6303 5651 6356 10953 12123
KA 10912 17524 14729 15145 11326  VHBKAEMRE 0 0 0 0 0
HALAER ) 5 1274 1257 745 1001 873  JAE&E/N 8 HAE 6303 5651 6356 10953 12123
R At 23704 33094 36565 60111 56838  EBITDA 9371 9428 9999 16537 19175
JHMFRAE 0 0 0 0 0  EPS(%) 0.86 0.77 0.87 1.49 1.65
%N 7333 7333 7333 7333 7333
AN 7268 7286 7286 7286 7286 : 2022A  2023A  2024E  2025E
[ &1 19424 24050 28404 36196 44953
12 BB S RERE 33875 38537 42949 52086 62424 B AN (%) 22.0 25 12.6 57.0 10.2
R AR I AR AR S 57578 71630 79515 112197 119262 & AkA)iE(%) 8.3 121 11.9 69.3 10.4
V38T E)AF T -10.9 -10.3 12,5 72.3 10.7
KAV A
24 £(%) 32.9 30.4 30.3 32.4 33.2
% H) £ (%) 22.2 19.4 19.4 21.3 21.4
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 18.6 14.7 14.8 21.0 19.4
BEEHALR 6626 8693 7961 22418 11689  ROIC(%) 13.8 11.0 10.1 13.0 12.8
A 6303 5651 6356 10953 12123 2Rk H
718 4K 1409 1814 1999 2733 3495 T2 AR FE(%) 41.2 46.2 46.0 53.6 47.7
w435 A 234 327 746 1299 1841 F AR F (%) 40.4 54.0 57.4 74.1 66.8
S TP 0 -39 0 0 0 AHE 04 0.2 0.2 0.1 0.1
TETEEHN -1793 715 -1125 7419 5780 & E 0.2 0.1 0.1 0.1 0.1
Atz T LR 474 225 -15 14 11 EFE#HA
BT EFHALRA -11177  -14101 -9100  -33243  -11183  EF FREEFE 0.6 0.5 0.4 0.5 05
WAL 9977 12842 7453 31595 9535 K FHKEHE 520.7 599.2 599.2 599.2 599.2
EeEidy -435 -1280 -1628 -1628 -1628 mATIKEHK A A E 33.8 23.1 23.1 23.1 23.1
H AR F AR -765 21 -20 -20 20  Hm#EE (L)
EFEHALR 4469 4769 -5573 -1413 7387 BROME (RITHEE) 0.86 0.77 0.87 1.49 1.65
48 IHE 0 470 6615 13068 7076  FIREEAARGHED 0.90 1.19 1.09 3.06 1.59
KA 6551 6612 -2795 416 -3819  AFAT S (RATHER) 4,62 5.25 5.86 7.10 8.51
38 T3 0 0 0 0 0 REkE
FANARIE Do 0 18 0 0 0 PIE 18.7 20.8 185 10.7 9.7
HRE T4 -2082 -2331 9394  -14897  -10644  P/B 35 31 2.7 2.3 1.9
R H iR -81 -637 6713  -12238 6881  EV/EBITDA 14.0 14.7 14.2 9.4 8.3

KRR RR TRIERTF AT
W 4o B F) B UG & 0915 B AR A ik A B A —




FHRUEST

W-

NEFERFRE

4% %) 5 O

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 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,

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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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,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
3B #e45 2
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