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RABTATA(L ) 316.38
B A (LhR) 12.12
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02024 M=FF BT LGHAMEK, £H “EN” 4

2024Q1-Q3 2 8] F I ZAL 172.19 12 (Bl Hb+8.38%, FX & AR Z2); 34
FAE LA (+11.14%) 5 dedB 2 &4 410 10.92 12 (+13.01%) . 2024Q3
¥ 2 NS FIBIK 54.56 10 (+531%); VaE441H 3.13 1270 (+6.38%);
FedE )2 B4 A 3.06 12T (+6.51%). RBAIRE S kA, 2024Q1-Q3 £A1FH
40.39% (+0.84pct), ##1FEH 6.96% (-0.14pct) . ¥ M3tk E, 2024Q1-Q3 44
B RAEA 2599% (+0.49pct); FRFRAEH 439% (+0.12pct); AR % A&
#0.15% (+0.05pct); M4 AEH 0.71% (+0.31pct) o F & 2| BURIRIE T LA
BAJEIEFNE— AL, ZMNTAREARAN, T 2024-2026 45 )3 84 4)H
A A 15.35/17.32/19.55 1zt (Rt A 16.07/19.06/22.97 12 T), EPS 4514
1.27/1.43/1.61 /A%, HATALM 3T R PE A1 4 20.6/18.3/16.2 45, HKAVKAELF
o A A IV B AR AR R R AR R, M CEN R

o REMRLHFAM, FERBES X EHLARAHRA

A, 2024Q1-Q3 N EE L HFEAETI 151.84 LT (+6.84%), £A|F
41.43%(+0.91pct) ; FL & Ak 478 44 14.80 12 L (+17.56%) , £.41 % 8.78%(-1.02pct) o
P ESE, FEHRBEIK 13053 12T (+8.79%), EF1F 35.59% (+0.68pct);
FHEN 1651 /LT (+8.95%), £AE 49.17% (+0.34pct); dE2hH =20k 19.60
27 (+0.15%), &A% 49.15% (+0.38pct).

BEIEHRHEY K, T LFEAMESRKALGRA
a%ké 2024Q3, AN SMA 1B 15,050 £ OB JE 3,625 R), 2024Q1-Q3 #7317
JB 2254 K, HPAEINE 1262 K, #HMIVE 353 K, #H¥EwBJE 639 K, it
WA EATE 454 Re BARERE, 2024Q3 ¥ EFNEMIEIE 679 K, ¥ A
}%ﬂ/@ 420 K, FMIE 60 K, #EmBAJE 199 K, LA XHTTE 365 Ko
Ve R AR B ASER B, UBAR L+ LIRS A R Es

2024430 K#ﬁ@%m,ﬁgﬁg B A E IR GRS, BTS2 F LK

(Barclifapegk, EREARE O NG T: BURERTATM, T LTHWA, 1EEETERINF,

HAT S BORA B—n 8 4E B R AR W4 EFa BB 4R

£ -2023.11.20 L 2022A 2023A 2024E 2025E 2026E
B WAN(E F ) 19,886 22,588 24,353 27,033 30,096
YOY(%) 29.8 13.6 7.8 11.0 113
)3 4 A (T 7 1) 1,262 1,412 1,535 1,732 1,955
YOY(%) 42.1 11.9 8.7 12.8 12.9
EAE (%) 39.5 38.2 39.5 39.3 39.2
R F (%) 6.3 6.3 6.3 6.4 6.5
ROE(%) 15.6 15.1 14.8 14.8 14.8
EPS(#5#/7T) 1.04 1.16 1.27 1.43 1.61
P/E(4%) 25.1 224 20.6 18.3 16.2
P/B(4%) 3.7 32 29 2.6 23
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 10578 12129 11500 15628 17048  FIRHEA 19886 22588 24353 27033 30096
N4 4113 3566 2549 5562 6383 RSN 12026 13958 14735 16399 18292
R MK E A B AR 3K 1844 2138 2155 2611 2695 B LALE A Ae 70 89 93 101 113
Hpb gk 419 449 487 552 605  FLHA 4878 5487 6064 6677 7404
AT IR 225 141 254 185 304 FEFA 904 962 1047 1162 1294
oy 3615 3808 4028 4692 5035 KA 25 34 37 41 45
AR 362 2027 2027 2027 2027 MEHA 105 86 111 101 67
ARSI = 10458 12008 11822 11650 11644 = RAEH K -56 -73 71 -80 -90
KA 5 6 7 7 LI P & 44 76 60 61 60
B3~ 1219 1524 1473 1459 1451 2NAMEElE 0 0 0 0 0
TF = 485 474 491 493 496 HAHNE 42 28 28 26
H AR R T 8749 10004 9852 9691 9689  HAKEME 23 42 18 22 26
# =& 21036 24137 23322 27279 28692  #FLAHE 1886 2055 2293 2573 2894
A G A 9659 11269 9288 11807 11529 RIS F PN 12 13 10 11 12
s BHE K 0 0 0 0 0 BRI XS 20 30 18 20 22
REAT 235 B AR AR 6761 8171 7593 9950 9618  AJHE R 1877 2038 2285 2565 2883
AR RAT 2899 3099 1695 1857 1911 FRfg#t 454 457 560 622 688
ERS Rk 2258 2420 2367 2318 2291 %A 1423 1581 1724 1942 2196
KA 2K 229 134 81 32 4 VHMAEHAE 162 169 189 211 241
HAbAER D 2029 2286 2286 2286 2286 Y2 BAENE) A 1262 1412 1535 1732 1955
R At 11917 13689 11656 14125 13820  EBITDA 2102 2341 2623 2920 3052
JHMFRAE 565 643 832 1042 1283  EPS(%) 1.04 1.16 1.27 1.43 1.61
A 722 1011 1213 1213 1213
FTANAR 4077 3842 3640 3640 3640 EXZEEiES 2022A 2023A 2024E 2025E 2026E
[ & 3849 4973 6247 7660 9241 Bk
12 B EN A RAE RS 8553 9804 10835 12112 13589 B Ak I N (%) 29.8 13.6 7.8 11.0 11.3
RAxA R AR A 21036 24137 23322 27279 28692 & LAYH(%) 40.8 9.0 11.6 12.2 12.4

V2B TE N )4 Y) 42.1 119 8.7 12.8 12.9

KAV A

A F(%) 39.5 38.2 39.5 39.3 39.2

% (%) 6.3 6.3 6.3 6.4 6.5
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 15.6 15.1 14.8 14.8 14.8
BEEHALR 3920 4624 1277 3872 1681  ROIC(%) 133 13.1 15.1 152 15.1
A 1423 1581 1724 1942 2196  fEAREe S
718 4K 332 401 426 475 347 WE B E%) 56.7 56.7 50.0 51.8 482
w435 A 105 86 111 101 67  F TR %) -28.0 -18.4 -20.5 -41.4 423
BFRK -7 -42 -28 -28 26 RFHFE 1.1 1.1 1.2 1.3 1.5
TEFETH 667 1023 947 1393 887  #FHFE 0.7 0.7 0.7 0.9 1.0
Atz T LR 1399 1574 9 -12 -6 HE#S
BT EFHALRA -1274 -2980 -194 253 288 B AR 1.0 1.0 1.0 1.1 1.1
HAXLE 588 740 239 303 340 RAKTREZ A E 13.6 113 113 113 113
EeEidy -350 -53 -1 -1 -1 RAT T 2K B 4 & 8.2 7.7 7.1 7.7 7.7
H AR F AR 336 2187 46 50 53 Hm#EHE (L)
EFEHASR -1655 -2093 -2101 -606 572 B EGRATREE) 1.04 1.16 1.27 1.43 1.61
48 IHE 0 0 0 0 0 RN 3.23 3.81 1.05 3.19 1.39
KA -137 -95 -53 -50 27 BRETE(RIAER) 7.05 8.09 8.94 9.99 1121
£ 38 B3 e 3 289 202 0 0 fEkE
FANARIE Do 88 235 202 0 0 PE 25.1 22.4 20.6 183 16.2
HAeE TR -1610 -2052 -2048 -556 -545  P/B 3.7 32 29 26 23
R H iR 991 -450 -1017 3013 821  EV/EBITDA 14.1 12.3 10.9 8.8 8.2
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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
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

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
AP B RIBERAIFEATAE . BAVK A GG R A IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
ERETAANGERFEL, e Bl F o2 MUR LT ZEEORE, BTHEAEERIRE, ARRILK
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 EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R 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
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
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, 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 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB 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 %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
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 AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,

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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