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2024 4FAT =& BN 8] AL 10.75 12T (FlH+60.94%, T LA R Lo 42)
Ja B4 AL 318 10T (426.04%) , FedE)aB4A0iE 3.04 1e T (427.41%) , £
A& 67.61% (-13.9pct) , %A% 28.28% (-8.19pct) o /4 8] FaR ARAL AL T ik
RO B, BAVE LT S B K IR, 4e 5o 3] 69 BAIFM], F041 2 8] 2024-2026
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2024 AT =ZFENGFRFN 1.09 121 (+24.79%) , FRBAN GBI E A
10.09% (-2.93pct) o 2024 AT =FF N a4 E R R E, T AE, A RHE R E,
W55 MESHHA 14.03%. 11.23%. 7.22%. 1.11%, FEF-4.97pct. -0.06pct.
-2.46pcet. +0.96pct, 2024Q3 A HEFRRAE, TREFAE, HRATRNE. MiH
B R ESANA 11.25%. 11.18%. 7.82%. 1.24%, F]rb-8.54pct. -0.13pct. -1.01pct.
+0.99pcto
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-2024.6.26 LR 2022A 2023A 2024E 2025E 2026E
% N (B 7T ) 579 951 1,249 1,692 2,214
YOY(%) 33.8 64.1 313 35.5 30.8
J2 &4 A1 (B 7 ) 233 304 403 524 667
YOY(%) 35.8 30.6 32.6 30.1 273
A E (%) 84.8 76.0 76.0 76.0 76.0
A E (%) 40.2 32.0 32.3 31.0 30.1
ROE(%) 11.8 12.1 14.3 16.1 17.5
EPS(#E#/ 1) 1.23 1.60 2.13 277 3.52
P/E(4%) 75.9 58.1 43.8 337 26.5
P/B(f%) 9.5 8.3 7.1 6.1 5.1
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ik e 1061 1023 1027 921 1041 FaEA 579 951 1249 1692 2214
e 355 537 305 39 0 EFalsAi 88 228 300 406 531
R MK E A B AR 3K 104 213 178 368 336 BALAALR M 9 15 0 0 0
Hpb gk 4 6 7 11 12 ZFLHA 108 183 238 324 423
AT IR 27 29 52 53 88  FHEHEM 68 115 156 224 300
oy 79 181 210 284 385 HARA 66 94 129 172 227
AR 493 57 275 166 220 MHHRA -3 3 -5 2 6
ARSI = 1183 2039 2326 2909 3498 ERAEAR K 0 1 1 2 2
KA 3 3 4 4 5 Htbakd 10 9 10 10
2w 541 1089 1387 1839 2352 AAMAEEAIE 1 2 -1 -1 -1
TF = 140 254 316 384 444 B HANE 17 14 15 14 14
H AR R T 499 693 619 681 697  FAEKEBME 0 0 0 0 0
gl 3 2244 3062 3353 3829 4539  HLAE 259 327 440 570 727
A G A 148 378 375 432 615 RIS F PN 5 1 2 2 2
%2 A 3 0 26 0 0 3 RIS S 0 0 0 0 0
REAT 235 B AR AR 14 49 24 81 53 AUEEHR 264 328 442 572 729
HAbF ) R 134 303 351 351 560 FPiFAL 37 42 58 74 95
ERS Rk 177 328 289 306 292 #F1E 227 286 384 497 634
KA 2K 150 259 241 247 239 UHRBAEHE -5 -18 -19 27 33
HALAER ) 5 27 70 48 59 54 Y28 AE 233 304 403 524 667
R At 324 706 665 738 907  EBITDA 312 412 530 693 880
JHMFRAE 60 226 207 180 147  EPS(%.) 1.23 1.60 2.13 277 3.52
A 105 105 189 189 189
F AN 1311 1325 1240 1240 1240 EXRFiEits 2022A  2023A  2024E  2025E 2026E
RS & 444 700 1011 1417 1933 BKieAH
12 BB S RERE 1860 2130 2481 2911 3485 E LK A(%) 33.8 64.1 31.3 355 30.8
RAxA R AR A 2244 3062 3353 3829 4539 F L AFIE%) 40.1 263 34.4 29.6 275

V2B TE N )4 Y) 35.8 30.6 32.6 30.1 273

KAV A

25 & (%) 84.8 76.0 76.0 76.0 76.0

A E (%) 40.2 32.0 323 31.0 30.1
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 11.8 12.1 143 16.1 17.5
BEEHALR 250 213 510 368 833 ROIC(%) 112 113 13.6 153 16.6
b IR 227 286 384 497 634  ZiREeS
718 4K 49 82 91 119 144 = B E%) 14.4 23.1 19.8 19.3 20.0
W %% A -3 3 -5 2 6 % R E (%) -10.2 5.1 0.8 10.2 10.0
BERE -17 -14 -15 -14 -4 mErE 7.2 2.7 2.7 2.1 1.7
BTEFELH -47 -167 36 -254 38 A E 6.4 2.1 2.0 1.3 0.9
Atz T LR 41 22 18 18 26  EEHS
BT EFHALRA -308 33 -603 -569 779 ERFRAMER 0.3 0.4 0.4 0.5 0.5
WAL 271 370 409 685 740 RKEEHE 6.8 6.0 6.4 6.2 6.3
EeEidy -51 440 -1 -1 -1 RAT T 2K B 4 & 9.1 73 8.2 7.7 7.9
A AT AL R 14 37 -194 117 38 HFR#EEE ()
EFEHASR -65 -64 -138 -66 96 FRROK E (RATRETE) 1.23 1.60 2.13 2.77 3.52
48 IHE 0 26 26 0 3 EHREENARFIEE 1.32 1.12 2.69 1.94 4.40
KA 6 109 -17 9 BRAT S (RIAER) 9.81 11.24 13.09 15.36 18.39
£ 38 B3 e 0 0 84 0 0 AEMEeE
FANARIE Do -7 14 -84 0 0 PE 75.9 58.1 43.8 33.7 26.5
HRE T4 -64 212 95 72 90 P/B 9.5 8.3 7.1 6.1 5.1
B A ¥ A iR -123 182 -231 -266 -42  EV/EBITDA 54.5 43.0 33.3 26.0 20.4
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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
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