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B 2024/10/31
L AT (L) 14.49
—F R & RIK(T) 15.85/7.23
EfL(L ) 66.15
FAB AL (L) 32.91
B AR (LAT) 457
AR AL A (TLRR) 2.27

I 3A A #F E (%) 175.61

At AT AT 70 B A

® 2024Q1-3 &k 43.81 124 (+0.38%), 134 #1iH 4.60 e (+4.92%)
2024Q1-3 F Mg Ak 43.81 1T (+0.38%), V2#44]i8 4.60 7T (+4.92%), 3o
dE4A)iE 4.39 12T (+5.60%), £A4% 22.92% (+3.63pcts), H P 2024Q3 # %
BRI 16.70 1z n (+48.10%), V244 #1iE 1.63 1T (+56.43%), #HA14E
N3] 2024-2026 SF B A FAM, FAIT 2024-2026 SF4 8] 13 B4 A E S R R 6.09 /
6.79 /751 1zT, 3t EPS A% 1.33/ 1.49 /1.64 TR, *F & % #TALHM 69 PE %
A% 105/ 9.4/ 8.5 X, BAVASF AL 3 & 457 WA K AL 5 & B 45 R +3 6k R
WELFEERANEANIEK G RIE, FHFEN TR,
O ITLHMRELELERRAVE, HEAARBWEHRRAELALYEEF
2024 F EFFHERCELEERARANR, BEFEHH 10%. HEREL
ZURERE, AFTEIREAH, LR R), DRRAE &SR
HERREME GBS Fo— e &2 5F TR ERTIRIIAT, ek~
SRR HAEFEAF, FHRBAR—RE; EERET G ER LR T, #Hak
B FAEERNFTA—RE, EXABFANEN T ZT, eEZRAFNEZ
ZHF=FY REhEN e T EF0N, BB A4mhE —5 40-50 7 49 0h
FEARB LT TR T ABHFRRA, 0 EARBAGFHAR >, L5
THE P CERAA BRI R TS, AT AR2-3FTRELRAEE 7/
ok, Sl EAH RIS A “RIMEFE” TLD125 468 *, CXAHRAS
Rek/y b, Ry RE#RNEESRT HHEA,
® AAERER Y ALEB LNEETFMH, 2024H1 TR 300 &7 A+
FANE B fr B N 6945 B 3R AR B AL Bk 00% A 4 . i 8] 5 B i B R A
FREIANEW L, EHBRICAESNEEAAEW EIHEIT, FHLOEFHE
KA T bAEZ, KRB AR, 2024 F EFF5 Ji=HE 7 sl 300 & L
ABR T SHiTE 54, 7 RIEITEHTARE 200 &, B HEHATMNE 80%F 4R

F 5] 00%. B, /)R RA LS E A B ST, R e RSN T 5,
O MR T: HRAERKNE, THITLBRAZEFHRNIE, FTHEHFNE,
W % & Ao B A1 AT
S s _&_
SRR S iw 2022A 2023A 2024E 2025E 2026E
S, . BLKA(BFR) 5,202 5,860 5,787 6,240 6,780
(A fie ﬁ FEHHAR éﬁs’“% AAE YOY (%) 27.0 12.7 1.3 78 8.7
WERTLAKAREZ AEFFL— passiE(E 5 1) 466 615 609 679 751
Je R PHAE 8 B A7) -2024.8.29 YOY (%) 26.1 318 0.8 114 106
GEoh w5 R ERE, KB, gon _BAE%) 19.2 227 232 235 23.7
. o AAIE(%) 9.0 105 105 10.9 1.1
S &b Ay A= b= é’ L 4
IS At REREEFORIIN "Ropy,) 228 248 214 204 194
—AKANE & RA) -2024.5.19 EPS(#:7%/ %) 1.02 135 1.33 1.49 1.64
€2023 a4 FAE 28%, 125  PIE(1E) 13.7 10.4 10.5 9.4 85
oA b BRI g — A _P/BUS) 3.2 2.6 22 1.9 17
iﬁ)ﬂ%f& 2%’(» -2024.3.1 —#Uf)%*ﬁ %ﬁ\ ‘H’ﬁ"lﬁ%"gﬁiﬁﬁ
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2022A

4842
931
2636
81
36
979
180
924

546
112
265
5766
3555

1776
1774
157
47
110
3711
30
453
494
1128
2025
5766

2022A

62
469
42
3

0
-522
70
-138
161

-150
-266

2023A

4777
931
2922
55
79
666
125
945
26
617
110
192
5722
3088
30
1487
1572
133
32
101
3221
35
453
537
1516
2466
5722

2023A

277
621
35
-8
-17
-520
167
-63
66

-172
25
-15
0
43
-225
42

2024E

5071
1004
3040
50
86
723
167
905
34
586
89
195
5976
2950
29
1483
1438
130
20
110
3080
46
453
537
1839
2849
5976

2024E

385
621
32
7

0
-344
70
-35
-29
-8
-55
-276
-1
-12
0

0
-264
74

2025E

5787
1497
3200
74
)
769
157
925
46
584
78
218
6712
3222
28
1540
1654
119
13
107
3341
54
453
537
2196
3317
6712

2025E

758
686
32
9

-6

1
35
-32
22
-11
1
-233
-1
-8

0

0
-225
492

2026E

6225
1497
3580
95
104
799
150
912
61
584
65
202
7137
3116
25
1606
1485
111
5
106
3227
64
453
537
2591
3846
7137

2026E

247
760
34
10
-8
-590
40
-2
22
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BT ANE
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LUREPS
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va & £ 8] % A1
EBITDA

EPS(T.)

B LN (%)

& A1 (%)
VA Sl IA0%)
FRAEE A

ERLEI())
HF) £ (%)

ROE(%)

ROIC(%)

BT

FF RAE %)

& 01 e E (%)
wH L E
R E
Bz

ER AR

J2 IR 3R B 4 &
JAT 3K R A% &
Hprair (L)

FNT N 3 (AR
BIRENER(FAREE)
FRA S (RATRET)
EE %

P/E

P/B

EV/EBITDA

2022A
5202
4201
32
237
65

67

-4

556

549
81
469

466
579
1.02

2022A

27.0
27.0
26.1

19.2

9.0
22.8
20.4

64.4
-34.4
14
11

1.0
4.6
3.7

1.02
0.14
4.44

13.7
3.2
9.8

5860
4527
21
335

711

713
92
621

615
737
1.35

12.7
21.7
31.8

22.7
10.5
24.8
235

56.3
-31.7
15
13

1.0
3.4
44

1.35
0.61
5.40

10.4
2.6
7.6

2024E 2025E
5787 6240
4445 4776
26 29
373 393
93 96
116 125
7 9

0 0

23 24

0 0

-0 6

4 3
715 796
1 1

5 4
711 793
91 107
621 686
11 7
609 679
780 860
1.33 1.49
2024E 2025E
-1.3 7.8
0.7 11.3
-0.8 114
23.2 23.5
10.5 10.9
214 20.4
22.3 21.2
51.5 49.8
-32.1 -42.4
1.7 1.8
14 15
1.0 1.0
3.0 3.0
43 5.0
1.33 1.49
0.84 1.66
6.24 7.27
10.5 9.4
2.2 1.9
7.0 5.8

6780
5176
29
414
110
151
10

23

23.7
111
19.4
20.2

45.2
-36.9
2.0
1.7

1.0
3.0
53

1.64
0.54
8.43

8.5
1.7
5.3
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

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

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A 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 .
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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 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

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #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 RAE R AT AT

L& X

Hopb: EETIH AR X RLREL7885 R F a4 B15 ik KIFiE X4 @ %20305 FAAE L P OLF
3 E 45 %

BE%%: 200120 BR4%: 518000
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