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® B IFLENAER)

X R HIE 2024-10-31
KEM () 30.25
B R A (TRR) 0.98
R (L) 18.01
B R R(LRR) 0.99
w12 AT &N
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1. {XKB&E&, NBAE, BAmALR
22 2024-08-29

2. €2023 F R FAME, FAFN 5K IR
K=EY)  2024-05-02

3. (fafezE, D BEREFERE, KB
®EA)  2023-11-01

WIERE— N ER B 9!

PEFA AR

(AT P

4 N E) 3Q2024 AL AT AL, BH-1.17%; VaE4A1E 022 2T, R
t6-42.08%; FedE 344004 0.23 127, BH-23.54%.

Wensz: DBAKRE, KBMAKRE, ZFFHNIEERESE, KA
BEFFHRE, &MAR: 1) KB & F £ 3Q2023 A4 &; 2) B RidH
ik, —Z @ m kT THHBEN, F—7 @il 3 i Bl Ay mib i 2
‘l‘;ﬁ%ﬁ:o

FE3%: 2R REHAZR, T RRKE P A, 3Q2024 L4154 22.44%,
FlEb+0.0dpet, £A) R HARE N faw, RRN M THEF MAAPTITIE, 12
A E T 3 R v . AR E IR/ A KM S T B EE+0.81/+1.19/40.15/-
0.41pct, % MK EEA N B 5%, N A HE LR %248 23347
TS, MMEHHBERE, BETY, 4Q024 EELFHEHATA. 5
R B, NSRS mGHHRN, EHRFHEK, 3Q2024 # A A
4.68%, Fltb-3.30pct, & 5BUFANIA Y H X

WA LHRE, EREPHS. NIZFHEAF B & AT LR AR
M, ALY THRALAEEDELZS ZA, AFORMEKE, mELEF 7@,
3Q2024 #mik 5 K& P oy oAk, KERA LD THRRIBEE,

A DL ROV 8] 2024-2026 5 EIL 19.75/22.40/25.10 124, R
6 +3.93%/+13.39%/+12.07%, 52 L3 84 #1398 1.15/1.42/1.68 1L, Flb-
14.11%/+22.77%/+18.39%, EPS %% 1.16/1.43/1.69 %, *t 5 PE /A%
26.04/21.21/17.91, #HN 8] “EN” %,

o MeRT: ATLEFWEAE; RREERNE; RN LDTF A,
B A

2022A 2023A 2024E 2025E 2026FE
B AR N(E F L) 1489 1901 1975 2240 2510
HNIE K E (%) 16.86 27.69 3.93 13.39 12.07
)2 £4% ) (F 7 L) 102 134 115 142 168
%A% K (%) 15.49 31.43 -14.11 22.77 18.39
EPS(7T) 1.20 1.58 1.16 1.43 1.69
PE 54.63 33.42 26.04 21.21 17.91
ROE(%) 9.63 11.05 6.10 7.04 7.78
PB 5.36 3.77 1.59 1.49 1.39

FABRR B wind KB, WMHEBIERA AT (L2024 5 10 A 31 Bl &EMHE)
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o 5] B IFE S AT R AR

N 8) I 44k R R AR AR

#lHEE (B % L) 2022A 2023A 2024E 2025E 2026 EW 44845 2022A 2023A 2024E 2025E 2026
LT IN 1488.62  1900.83  1975.47  2239.95  2510.25 ARkM#
R kR A 1140.10 145032 1500.96  1707.15  1910.89 FdMA K F 16.9% 27.7% 3.9% 13.4% 12.1%
XA 12.32 15.37 15.80 17.92 20.08 kAl K E 10.6% 30.6% 9.1% 22.8% 18.4%
HERR 58.35 89.00 104.70 114.24 128.02 AALHEKFE 15.5% 31.4% -14.1% 22.8% 18.4%
EREA 139.03 160.29 181.74 197.12 213.37 EBITDA ¥k % 11.0% 28.1% 0.0% 14.1% 12.5%
R % R 15.85 21.15 22.13 25.09 28.11 EBIT ¥k % 8.4% 33.7% 9.3% 18.0% 17.5%
w45 A 1.66 5.83 572 -0.17 -1.75 NOPLAT 3 % % 10.2% 30.0% 11% 18.0% 17.5%
K BALBK 0.00 0.00 0.00 0.00 0.00 HEFAEKE 21.5% 13.7% 45.4% 5.9% 6.6%
Fa AAEE Sl -0.42 -0.51 0.00 0.00 0.00 #FFHEKE 11.3% 14.6% 55.4% 6.4% 7.1%
FF ALK B 0.02 -0.81 0.00 0.00 0.00 Y &
2 A 123.35 161.06 146.39 179.73 21277 EAE 23.4% 23.7% 24.0% 23.8% 23.9%
g e Sh gl & 5.93 13.08 0.00 0.00 0.00 FdkFlEE 8.3% 8.5% 7.4% 8.0% 8.5%
FIIE R 129.28 174.14 146.39 179.73 21277 AAVAE 6.8% 7.0% 5.8% 6.3% 6.6%
WAL 28.11 41.57 32.21 39.54 46.81 EBITDA/& dik A 12.5% 12.5% 12.0% 12.1% 12.2%
& F)iH 102.16 134.27 115.33 141.59 167.62 EBIT/#& Lk A 8.4% 8.8% 7.7% 8.0% 8.4%
L k. EICE) 2022A 2023A 2024E 2025E 2026 FE -2 &3
il 381.13 28222 804.44 962.36 117041 B =% /= A4 X3 150 147 174 161 145
R HHeRRT 0.00 0.00 0.00 0.00 0.00 AFHELEAEIERK -12 -5 -1 3 5
2K F 66.62 98.57 82.31 99.55 111.57 A= B4R 153 125 165 201 211
Rl 23 0.00 5.20 0.55 1.24 0.70 KK R 4 K & 16 16 16 15 15
AT K 3 8.49 9.07 7.50 8.54 9.55 AWEHERHK 54 51 55 49 47
A% 182.45 228.46 22931 237.10 26540 B EERHK 354 322 388 408 390
H AR~ 24.20 23.18 23.18 23.18 2318 H#FF AR RHK 273 251 316 339 322
TR A e~ HEERE
BHEI A ROE 9.6% 11.1% 6.1% 7.0% 7.8%
KA 30.02 29.26 29.26 29.26 2926 ROA 6.4% 7.4% 4.7% 5.4% 6.0%
FHE B 0.00 0.00 0.00 0.00 0.00 ROIC 7.9% 9.0% 5.8% 6.4% 7.1%
B 633.29 918.92 987.10  1019.13 998.71 % mM&E
R IAL 100.05 4131 91.31 4131 131 4#EHFmE 3.9% 4.7% 5.3% 5.1% 5.1%
R H 37.61 75.07 74.57 74.07 73.57 FHEERE 9.3% 8.4% 9.2% 8.8% 8.5%
H AR R T 31.70 13.82 25.61 25.61 2561 MHHAE 0.1% 0.3% 0.3% 0.0% -0.1%
KAEEHR 1587.00  1808.85  2451.02  2620.70  2812.10 =%/F dlaA 13.4% 13.4% 14.8% 13.9% 13.5%
48 M1 % 15.00 0.00 0.00 0.00 0.00 &AL
JEAT IR AR 191.34 221.90 208.47 237.10 26540 K RAE 33.2% 32.8% 23.0% 23.3% 23.5%
AT 3 0.00 0.00 0.00 0.00 0.00 RAFAEL 49.6% 48.8% 29.8% 30.4% 30.7%
HRRF A 0.00 1.20 1.20 1.20 120 AL E 1.91 1.73 3.19 3.26 3.46
K2 146.50 184.30 157.50 157.50 157.50 @& #hE 1.30 1.04 2.47 2.61 2.81
HEAeAER D 7 0.00 0.00 0.00 0.00 0.00 F]&ARREAEH 17.16 18.72 17.80 22.80 26.80
AR ER 526.44 593.29 562.54 611.64 660.29 24rigiR
IR AERE 0.00 0.42 -0.72 -2.12 -3.78 DPS(7L) 0.17 0.19 0.16 0.20 0.23
Ak 86.64 86.64 99.27 99.27 99.27 HirE 0.14 0.14 0.14 0.14 0.14
R E - 456.78 576.32 675.68 797.67 942.08 fx Ak HFE 0.3% 0.4% 0.5% 0.7% 0.8%
4 3-& 1 1060.55  1215.56  1888.48  2009.06  2151.81 FI& g =¥rdi €LFS 2022A 2023A 2024E 2025E 2026
BER S € G 2022A 2023A 2024E 2025E PIP139 EPS(7T) 1.20 1.58 1.16 1.43 1.69
e IR 102.16 13427 115.33 141.59 167.62 BVPS(7L) 12.24 14.02 19.03 20.26 21.72
Hher: 7 VB o e 4K 60.34 70.31 85.82 91.97 94.42  PE(X) 54.6 33.4 26.0 212 17.9
= BAL & -0.43 -0.07 0.00 0.00 0.00 PB(X) 5.4 3.8 1.6 1.5 1.4
NAMEEH MK 0.42 0.51 0.00 0.00 0.00 P/FCF
w4 %% A 7.31 8.96 8.55 7.88 7.88 P/S 3.8 2.4 1.5 13 1.2
HRAE -0.02 0.81 0.00 0.00 0.00 EV/EBITDA 29.5 18.9 9.9 8.1 6.5
DE-3: %%t -1.00 -1.71 -1.14 -1.40 -1.66 CAGR(%)
TEBEFENTH 47.88 -11.62 8.11 20.87 6.37 PEG 3.5 1.1 — 0.9 1.0
BEEHEEALHKE 210.62 198.87 221.19 260.91 274.63 ROIC/WACC
BREDEAALRE -250.75 -291.98  -217.29 -75.50 -35.50 REP
BN ERERT 88.28 -4.89 518.32 -27.48 -31.09
FHRR: wind 238, WMBEERFFTAH (2024 5 10 A 31 Bk H+HH)
AR T E & 5 1AM E R AT AL S 2
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CAITONG SECURITIES o 8] B TR/E AT AR

}

2 B W&

10

® S ATITARIE

e B A P BHE R AL P 42 T 69IE FITE ML AL, AR AIERSATIF, B&F AL, FRIEREATR A 694
FHROENRE, PTZHETHLEGRLEZR. AMEFWR T AL OFLNE, HKBE, F0fnE, it
AT 5 =T 09I T R #vh, AFH A B ARS8 AR E & LR & o B3 3R R 3K B AT X 894Nz

® i % HA
AR R A Ry 8] B o EHE R M B F A R R0 TT 9 IE R 500 L 5 A
® N 3)ita

IRE R B G 6 ANA R, iEAAaxt T KRR Tk e AR E

FEN: AR AR R IEA T IR E RIS HEKE KT 10%:;

W AT RMARRIEAT IR AR RIKREBE 5% ~10%Z [ ;

Pk AT R HAAE R AE AR T KR P AE TR MR AR - 5%~ 5% Z 18] ;

W AT B AR KRR TG AR P AS RR N ) T-5%;

ARG : BT RANACERRL BT, REDNAELEALLEROERTHTEEE, RELRRE, BERNLE
“ b B A 09 3R IR .

A R R A A F AP 300 5 4CH Ak P EA BT HREARIHABAI KA LA £BTHREEIE K AARLE 500
FH A LA,

® ik

VRERXA BB 6 AR RN, 7LktastF 735 K153 a9 Tk sk tg A A7

AAF: AsT R I T R A4 R T KA A

bk ARt R LG B A48 KA AT K R AT

A& AT R I T R A KR T R E A

A LT R EEAGEOAP R 300 4540 Ak b B A AT IHRE I HABERH AL E; £ BT HREMELEHAARE 500
FEE SoF ¥

® L AN

AARE BB IE R A RN S 0 F P AR R o AN SR BB AR ERILE A AN 0L RE P
AREGEERRTOATFGITH, AN TRIEZERE EHRME, TEME, AREMEHITH, TL, TLAREMNA
RELEPSFZR, HARAEA IBAA B R KIE K RIACAL AT 4 835 K e fe AL b 380

ARE B TA, T RAIEMR AN 8] T R AL S B GFIBT, AIRE P8 9L K RATTARG A6 IMER LT
INTR R A BARRH, A8 TAE S AMREMEITH, &AM T—HHRE

A S BT A7 & 1 B 3G T R B AR A) S0P R4k 30 T R KIRALM Z W 6915 LR A #AT %] Bk, EFRESE, BEE
TR LT, A 8] B3P B RIRUAN °T AL 2 4 A 4R35 P R 21 690 8] BT RAT 69IE KR SR AT IER R 5, &7
A A i ey SIARBE R A F AR B TTRAT . M BLP KA £ as* e FAAKXIR S EHFAFTHHILT, AnaleyRITH
A A RE PR B0 N S 9 EF,

AR PR BRIR G TRAESNANE P, FMRE P AANEREN . BETFLT, ARETHE LSRR LY
B L M SRIT AT A 38T o BAEATIHLT, A8 FAAEAT AL Bl AIRE F 09 4E4T P 8P 3] LA AT IR K L ALAT
T

AIRAEAAE B P AR 38T S F Ao N S 3T A B P AR A E . B P B S REE R BT AR, mATARSE
A 3 AR AT 35T 2 & RFE AR T KALAT AR AT L 518 PT AR A FAUAR A8 5B B Fo IR 5 AR A9 & s

AMAEGRAT AN TE, KEH@FT, EAMNMFAAATFMETH X8 L4, RERGRA, KBy RS5HE
FTHAEN,  SMEATIZAT AN SR A oA 77 XA

FEIFA RN E L R M B IE SRR E AT IR AR 3



