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L AT (L) 16.55
—F R & RIK(T) 25.30/5.44
EfL(L ) 21.30
FAB AL (L) 10.16
B A (TRR) 1.29
AR A (TRR) 0.61
U 3 AN A #FF (%) 69.54

At AT AT 70 B A

® = FRNH, RIEI+43.66%Y3 54 F)1+18.01%, % “HHR” TR

7 KA A KA 2024 =F 4K, Q1-3 I E K 5.10 C TR HL3g K 43.66%, V344
#i4 3,595.57 77 LI H3g K 18.01%. # & 2| 77 K #4F B AT /848 T = Ak 47 5K 44,
R ¥ IER G THAFRAN LY, EHAFHERBERRA. FRAEASES
ey g LA, RN TRABA RN, it 2024-2026 F 77 K #7432 £ 0% A E
0.56/0.78/0.91 1z = (/& {4 0.62/0.79/0.91), EPS 0.44/0.61/0.71 = (& {4
0.48/0.61/0.71 L), % ATAZM 2t & PE % 37.9/27.2/23.5X. % F 7 KA 4n4k F =
Refa T IR B, FARFSEER, FFETREST WL, KMNEH B
R

® BMIFAFHNAETERRARBITRT, FRLELS T ML) B ERE

7 KA B ATEEAT RAZ SARE A Z XA, Fla AR, AHLEZG
FRALA R, AR I3 A RSBRA LT &, ANRIER E A%
TAEFE, AFKKR LSRR AT K. T RBENX 8 FRAAF%, 2024
FEFFE, BRI FaNEFERRARBITHS, BT R, 454
A& EABITRE, U 2025 FHRNRAE T, AL TYE, REFGRSIE
EP, 2024 FLEFF G RKRIMEZT mERFEBGEST ML

O TERAAREAITLER, TAHFMERORRIFEFAREL
AFRARE ) 28 A T4, B, RSk, EFFEAMTk, 2019 43R

FRARETHEE LT, et THE LS5 &2 24%F 12%, HHKAF
R BAZ BARE R AR NAT L AR E ., 7 KM ORI BERIFE, BE. &R
AF @Ak, ETHTHFHRT RIFH M, &/Ri@id TS REACH A
IEo NTRAREM#HE) BARE P 2R EHAG O RN 5], EPRIN 5] 4RH] S 3]
¥, 23R P RAB, T RKIMERGEM LA — 2 a9

® A &#T: RMAMMEAN ML, CEEDNE, F K BRERNE,
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AR W 418 & A A AR
2022A 2023A 2025E
(3 2% 2B AR RS ERIE _BLEN@ETAL) 384 500 833 971 1,088
. e N YOY (%) 5.9 30.1 66.7 16.6 12.0
¥, 2024H1 % #)i9+30%—AL X
T 7 ‘0 FAHS0% LT )3 A% A (B 75 ) 41 39 56 78 91
15 & A7) -2024.8.27 YOY(%) 124 35 427 395 1538
€2024Q1 VEAAVEAR LIEK 27%, £ FE (%) 185 18.7 13.8 14.2 14.0
E}%lﬁi%ﬁﬁ;f%ﬁ)\%&g 50%%%{*?)‘&%/( 7%' ﬂi(%) 106 79 67 81 83
- s ‘ ROE(%) 9.8 8.8 11.9 14.7 14.8
FT—ALFME & £ 4) -2024.5.6
EARTHE &R > EPS(#: /) 0.32 0.31 0.44 0.61 0.71
{2023 Z 4% 5 12 R th+30%, #7 = Akt P/E(4%) 52.0 54.1 37.9 27.9 235
NiR A U Bt 2024 32 R —Ae PIB(f%) 5.1 48 45 4.0 35
TS & RATY -2024.2.27 HAERIR: RB| FIRIEFA AT
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L e GRS 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E
AT~ 238 305 321 316 379 BLEA 384 500 833 971 1088
e 40 89 101 95 146 kA 313 406 718 833 935
R &Y YR &) 59 84 82 89 100  BLAHAL Ao 1 1 2 2 2
By TR E 1 1 1 1 2 BLHA 8 13 17 15 15
A KK 1 1 3 1 3 EFEEA 10 1 12 13 14
oy 131 118 121 117 117 HAHEA 15 19 20 18 18
H AT 7 12 12 12 12 MEHA -7 -1 1 1 0
ERFH T~ 272 433 604 611 595  FEBAAMK 0 0 0 0
KA 0 0 0 0 0 HAkd 1 2 2 2
B % 5~ 111 138 385 467 490  AMAMEESKE 0 1 0 0
T 32 34 38 43 47 BFEANE -1 5 -1 2 -2
R |k 128 262 182 100 59 KA EBEKE 0 0 -0 -0 -0
=&t 510 739 925 927 975  FLAHE 47 45 65 90 104
A G A 79 140 193 191 222 FIMEN 0 0 0 0
48 I 0 0 0 0 0 #FLIxE 0 0 0
R A AR RO AT IR 58 103 102 106 128 AUHEHR 47 45 65 90 104
HAbF ) R 20 36 91 85 95  FiiFAL 6 5 8 12 14
ERS Rtk 13 153 262 200 139 #404 41 39 56 78 91
KA 2K 2 137 246 185 123 VHEMEAME 0 0 0 0 0
HALAER ) 5 1 16 16 16 16 Ja &8 %A1 41 39 56 78 91
%At 92 292 455 392 361 EBITDA 62 64 93 139 162
JHMFRAE 0 0 0 0 0  EPS(%) 0.32 0.31 0.44 0.61 0.71
%N 126 129 129 129 129
AN 152 163 163 163 163 2022A  2023A  2024E  2025E
RS & 140 164 221 299 390
12 B EN A RAE RS 418 446 470 535 614  F AL (%) 5.9 30.1 66.7 16.6 12.0
R AR AR AR AR S 510 739 925 927 975 & kA (%) 12.2 5.3 445 39.5 15.8
V38T E)AF T 12.4 -35 427 39.5 15.8
FAES
24 F(%) 18.5 18.7 13.8 14.2 14.0
% F) % (%) 10.6 7.9 6.7 8.1 8.3
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E EEeIE(CH)] 9.8 8.8 11.9 14.7 14.8
BEEHALR 30 84 91 126 169  ROIC(%) 9.5 6.9 73 10.2 11.3
A 41 39 56 78 91  Z2S
718 4K 16 17 28 48 58 2 R FE(%) 18.0 39.6 49.1 423 37.1
W %% A -7 -1 1 1 0 % R E (%) 9.0 14.5 43.9 28.2 6.3
S TP 1 5 1 2 2 mEhkE 3.0 22 17 1.7 1.7
TETEEHN -23 14 6 -2 19  #HE 1.3 1.2 1.0 1.0 11
Atz T LR 2 10 -1 -1 -1 FEfk S
BT EDALR -126 -169 -199 -55 45  ERFRES 0.8 0.8 1.0 1.0 1.1
WAL 125 165 199 54 43 mARFB A AR 7.1 7.0 10.0 11.3 115
Kz 0 0 0 0 0 RAMKHKAEE 5.7 5.0 7.0 8.0 8.0
H AR F AR -0 -5 -1 -2 2 HERAAE ()
BT EHALR 9 135 120 77 T3 RO (AR 0.32 0.31 0.44 0.61 0.71
48 IHE 0 0 0 0 0 HBEHEACIHED 0.23 0.66 0.70 0.98 1.31
KA 2 135 109 -62 62 BT (RAHER) 3.25 347 3.65 4.16 477
38 T3 0 3 0 0 0 REkE
FANARIE Do 0 1 0 0 0 PE 52.2 54.1 37.9 27.2 235
HRE T4 6 -14 11 -15 -12  P/B 5.1 48 45 4.0 35
R iR -83 50 12 -6 51  EV/EBITDA 3338 343 25.1 16.4 13.4
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

RFE LR H

4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
T H EHUR A BT H RAEAK TS HCA, COME BT H . HRIFIEF LT HRANE KL A
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

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

DT ARE
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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
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BRERTIFEHA

R HLAA

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 AR 0 A 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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