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L AT R (T) 16.79
—F R B RIK(T) 19.95/7.86
E AL ) 54.74
AABFAL(C) 42.11
B ALIR) 3.26
AR A (TRE) 2.51
I3 A #FE(%) 229.84
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® 2024Q3 L HAMM, G LFFEBEFRLFHE, £E “EN” BEL
BT 2024 F = F 4R, 2024Q1~Q3 KA EIL 19.93 1T, YoY+33.67%; =24
%A 133127, YoY+221.38%, 4=3dE% 410 1.24 1270, YoY+291.59%, %4
£ 22.87%, Rl 3.88pcts. ¥ 2024Q3 £ FERATI 745 L,

YoY+33.11%, 3FHE+9.54%; V3444134 0.49 12T, YoY+235.13%, 3R H+10.06%:;
A A 24.35%, RIS 6.13pcts. A 3] 2024Q3 A K T 2 F2 B R 5
B & FBHEF A E o X AR EIT G KB E P BARIE PT 8, HA14
#2024/2025/2026 47N, #it 2024/2025/2026 )3 £4F1E A 1.8/2.5/3.4 1L,
LATRAN 3T 2 PE 4 31.3/22.3/16.1 1%, £ BAF L EFHFA, FRAFHS
e, fF “EN TR

® L AR, MREBRAFAKITRE KRG K

DA, NS EG EBARI ZERZ NN T EEEBMN . KERDE KNLH
Sl ES T RIIBEGOELE, FREMEST RN AR EL 5545
KB T, FRERTREES R ROTK, P2l THELESF A
iRt B XL ST @, MEFBEKRTRHEFATHEF, ARFRRA
AN EBAKFRZIRA, FRLFAHALFENE,

® LGB KT HRALAE, EBRAFRKERR, HROAFHBNKXH LN E

B RN ST @, NS LR TR BRGTIHAANAL, THRABEREZT],
— MR FNERS AP S FHRIAF LS 7@, N8R B % &4k HUD,
BAREFR, N KAR,; R KET Y, AL, afbFmif. FER. ZF
AHA. AR/VR Bk F T @mag4a N, 28 EAFHRARE R, % 5758, ik
Ka s Rk

O NERT: HRETERRAAM., AFTFA IR AR R AL

W %1% B A E G AR
AR 2022A 2023A 2024E 2025E 2026E
B AN (E T ) 1,846 2,145 2,697 3,258 3,928
YOY (%) -10.5 16.2 25.7 20.8 20.6
)32 54 A (A 7 ) 144 31 175 245 340
YOY (%) -40.6 -78.6 466.8 40.2 38.5
24 E (%) 24.6 19.5 19.5 19.1 19.2
HFE (%) 8.2 22 6.5 7.5 8.6
ROE(%) 7.9 2.4 6.1 7.2 8.6
EPS(#3#/7.) 0.44 0.09 0.54 0.75 1.04
P/E(1%) 38.0 177.4 31.3 22.3 16.1
P/B(1%) 3.0 3.2 2.9 2.6 2.3
KRR R, FFRIERTF T
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nafEERHBE
M M5 %
2= R ER@E T ) 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 1781 2268 2902 3187 4050  BaKA 1846 2145 2697 3258 3928
N4 311 504 926 912 1178 Rk 1392 1726 2171 2636 3175
R MK E A RO H R 3K 515 731 862 1027 1258 B AL R e 9 13 15 19 22
Hpb Ak 6 7 7 12 0 FTLHA 37 40 35 42 39
AT IR 2 3 10 5 0 FE%A 119 124 135 156 177
B 720 601 949 1090 1448  #AKSHEA 133 122 140 144 158
AR T 226 422 148 141 145 M%% M 32 55 24 13 15
R T > 2495 2788 3062 3328 3731 = RALAR K -12 -38 -17 23 -32
KA 0 0 0 0 0 Ak 19 16 16 17 16
2w 1713 1952 2234 2523 2894 AAMAEE AIHE 15 2 0 0 0
TF = 121 122 136 145 157 #AAKE -0 -1 -1 -1 -1
H AR R T 660 714 692 660 680  FAEAEME 2 6 3 4 4
# =& 4275 5056 5963 6515 7781 B L A)iH 149 44 172 236 322
A G A 1878 2249 2988 3449 4515 FaAsMEN 0 1 1 1
s AR 929 1029 1500 1678 2473 FakshE b 6 4 5 5 5
REAT 23 B AR AR 662 887 1056 1378 1505  #EER 143 42 169 232 319
HAbF ) R 287 333 432 392 537 FPiFAL -8 -6 -6 -13 21
ERS Rk 498 808 836 718 609  #F14 151 47 175 245 340
KA 2K 431 748 633 515 406  UHBAEBZ 7 17 0 0 0
HALAER ) 67 60 203 203 203 va & £ 8] % A1 144 31 175 245 340
R At 2376 3057 3824 4167 5125  EBITDA 414 380 473 587 674
JHMFRAE 99 117 117 117 117 EPS() 0.44 0.09 0.54 0.75 1.04
A 338 336 336 336 336
FTANAR 920 873 873 873 873 205 E 2022A 2023A 2024E 2025E 2026E
(RS & 697 728 812 921 1059  mKEH
12 6B S RERE 1800 1881 2022 2231 2539 FRMAN(%) -10.5 16.2 25.7 20.8 20.6
RAxA R AR A 4275 5056 5963 6515 7781 7 kA (%) -46.3 -70.2 288.9 37.0 36.5
V2B TE N )4 Y) -40.6 -78.6 466.8 40.2 38.5
KAV A
25 & (%) 24.6 19.5 19.5 19.1 19.2
% F (%) 8.2 22 6.5 7.5 8.6
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 7.9 24 6.1 72 8.6
BEEHALR 402 546 198 496 258  ROIC(%) 8.2 5.6 7.7 9.4 10.5
b IR 151 47 175 245 340  ZiREe S
I8 4K 196 242 226 267 246 W R E(%) 55.6 60.5 64.1 64.0 65.9
W %% A 32 55 24 13 15 % AR E(%) 61.3 75.5 73.2 70.2 78.5
#ZFEMK 0 1 1 1 1 RFkE 0.9 1.0 1.0 0.9 0.9
TIEREEH 28 182 219 -18 334 0.5 0.7 0.6 0.6 0.6
Atz g AR 51 20 -9 -11 9 BEBRA
BT EFHALRA -872 -853 -197 -531 -646 B FRER 0.5 0.5 0.5 0.5 0.5
WAL 777 532 500 534 649  RKREFEHFE 3.5 3.5 34 35 35
EEidy -10 -31 0 0 0 AR ASEE 24 2.5 2.7 2.6 2.5
H A F AR -85 291 303 3 3 EHEAKAE ()
EFKEHASR 539 409 420 -157 -141 H RS (AT 0.44 0.09 0.54 0.75 1.04
48 IHE 437 100 471 178 795 BAUEEIER(RIIEE 1.23 1.68 0.61 1.52 0.79
KA 291 317 -115 -118 2109 HREF S (RATREE) 5.52 5.30 5.73 6.37 732
£ 38 B3 e 114 3 0 0 0 fEkE
FANARIE Do -51 -48 0 0 0 PE 38.0 177.4 31.3 223 16.1
HME T ALK -252 42 64 -218 -827  P/B 3.0 3.2 2.9 2.6 23
R H iR 70 104 421 -192 -528  EV/EBITDA 16.7 18.3 15.5 12.6 11.6
FAERR: R FFRIEFRF AT
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EXSE . BB EEAT, FRIEAITZILARAHREERARS CF FRE) |, H il id N £-F 4 IR &
AR H LA R A E LB HE BRI RLEA HCL, CSMLRBITH . HHEAEE LBFTHERALAR TR
A HCA, CSEYEBIF A, HRGH M, #7MGR. B3I A AR P 9 E4T12 &

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
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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
300 A58, BIAERRB A B AL, HERAEBLA RS G s ibiReg) SR 5% (4
ST A5 IEARAY) o EREIBAIRE 500 R AL LR A H K. RAVENRERE, TREHEFRFT MK A
Bl 8P R R IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAMN L EZB; BTHFEARE L HIERY
RRBETNAGETFFEIL, BT EMAR LT ZH BOR F, &5TH 2 HEERIRE, UKt
BRI E51E 8, TR SR T IR RIS &b,

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.

AR AT RIE R A RN S]] (AT HAR “Ana]” ) HMEINIAZP OATEAR “EP” ) A, AN3)
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TR AE XL R, i ASHIEFRIERE P, & AR SRR,

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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP 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 G BT Z B AAETH
T, A8 AT AR AL B ARE P 494E4T N R PT 5] BAYIEATAR K RARAT T 4L 5 AR 693 AFE A 8] 8%
BF, RAEETRIBEBEAEFIET 2 Rt RRE B KALAT R AT 500 4k Z L F R

ARG T AE I LT M 2 090k A SRR, 3T VT AR AR T IRIE R 1 26 DA 893 ik SR A 42, T IRIER AT
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz E & Wk ay % R R AE .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC A S A FAl 77 A& B o PP A AJRE P A R BB AR. IR ARIT A
ARITH A A S T AR . IR FARIT AARIT,
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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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