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L AT (L) 22.55
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© 2024 FAT=FE R AT 1.84 1L (-2.78%), BE#FIHEKE

RERA 2024 FAT=FFFATI 1.84 1L, Frb-2.78%, I I13H 441
3946.74 77 7, [ Fb-17.96%), F=dE )2 4 #)iiE 3443.58 7 7., 7] b-14.67%,.2024Q3,
N B FIALN T746.18 75 T, Flb-7.78%, =334 41iE 1699.59 7 T, Rt
-2557%. B T4EMTHE KR, BAAKE G0, &A1) 0 TFA 2024-2026
S RBAVFUN, T3 B4 )5 A A 0.60/0.71/0.85 12 (JR{A 0.72/0.80/0.94 12
), *E EPS % 0.99/1.17/1.40 IR, %ATALM*T & PE 4#)% 21.8/18.4/15.4
&, RMAFHKTL “R&ERH7HRELEL” “TERTK” ¥ % 7Bk
BAR B R EAE R BB RARI, SH CENT TR

® 2024 AT =F F LA REH T, FAEFFILRIT

INBAVRE A BT, LB A A A T L3RG H LT, o 8) £.4) Fuk f A JE 2024
FAT=FE, N EAFEA 49.46%, Fl-4.02pcts, FIAFIF 21.46%, Rt
-3.97pcts. 8] % AR H 0L RAF, 2024 FRT=FF, NE TR EIM 4% A
FH5H K 75%. 14.8%. -0.2%, F+1.0pcts. -5.2 pets. -0.3 pets, M 4% A )
TR 222 CRAMBET AR 0. A BRMBNFL, 2024 FAT=FFF K
3 A& 6.8%, [ b+1.5pcts.

@ 222 fLAFPAREIT A, AALRA A X ZRBBRA

2024 F 9 A, REBRA PARBIIF NEZ A FIE A XANRBR RIS HFEE
A, PAREE 22210, F B A EBILTT PR TR NG 19 o E Lz,
MEIINT LRI RARE (19FFE%) AMELE, WERE 28046 ()
MIKBT ARRENMEZ LR L CRE L. BRE 2024 F=FF, N
9407.5 77 L, HF#FH+49.76%, # AT B & WATH . » 8] KWK AR
BAEF AT RABHBNER, RE 2024 F=FF £ T4 14168 5 T, &
F#+662.53%, HFFN 3] = eI, 8]0 B ARIER R Bt — AR,

O A e T T H AN, BEZ LBORRIGE, K
W I 18 & A BB A8 AR

2022A

2023A 2024E 2025E

. o Z LN (B T ) 239 268 288 334 392

2024Q2 #k+12.60%—Ab 3 Fr 45 8 YOY (%) 16 122 =5 16.0 176
#7) -2024.8.25 )3 # 4 A0 (T 7 ) 57 62 60 71 85
(AIF RN L EBRZRENREK  _YOY(%) -5.0 8.6 2.7 18.1 19.6
B, SRAARFLiRG—x s et 51.0 535 50.9 51.2 51.6
&) 2024.5.16 ) £ (%) 23.9 23.1 21.0 21.4 21.7
s > ROE(%) 17.9 13.4 12.5 13.9 15.6
(FRai, S ERFKERT  ppsUwif/) 0.94 1.02 0.99 1.17 1.40
B—ALRFT1E & 2 ) -2024.3.7 PIE(4%) 23.0 21.2 218 18.4 15.4
P/B(4%) 4.1 2.8 2.7 2.6 2.4
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E JF1E & (FF L) 2022A  2023A  2024E  2025E
AT~ 323 433 448 515 594  FRIEA 239 268 288 334 392
e 44 87 120 164 224 FlhRA 117 125 141 163 190
R &Y YR &) 115 114 122 148 157  BLHL Ao 2 3 3 3 4
By TR E 3 4 4 5 5 ZLHA 41 54 56 60 69
A KK 9 6 10 12 14 EFEHER 16 19 20 22 26
oy 58 63 72 91 99  HAKHA 11 13 14 16 18
H AT 94 159 122 95 95 WM& A -0 0 0 1 0
ERFH T~ 191 228 281 271 260 K EBUARK -2 5 -3 -3 -4
KA 0 0 0 0 0 Ak 10 18 13 10 10
&R 64 73 103 122 111 ~AAMMEE IS -0 0 0
T H 24 23 23 22 22 BFEAKE 5 5
H AR R T 104 132 155 126 127 FAAEKE 0 0
=&t 514 661 729 785 853  FLAHE 65 71 69 81 97
A G A 153 159 210 237 269  FLIPHEA 1 1 1 1 1
48 I 0 0 0 0 0 B EH 0 0 0 0 0
R A AR RO AT IR 90 107 150 176 204 AHEH 66 71 69 82 98
HAHFEF G 63 52 60 62 65  FTiFAL 8 9 9 10 12
ERS Rk 41 37 37 37 37 #AH 57 62 60 71 85
KAt 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
HALAER ) 5 41 37 37 37 37 a&ENESAIE 57 62 60 71 85
R At 194 196 247 274 306 EBITDA 69 75 74 88 104
JHMFRAE 0 0 0 0 0  EPS(%) 0.94 1.02 0.99 1.17 1.40
WA 50 61 61 61 61
FARMR 60 175 175 175 175 2022A  2023A  2024E  2025E
R & 196 216 240 269 303
12 BB S RERE 319 465 482 511 548 B ALK (%) -1.6 12.2 7.2 16.0 17.6
R AR I AR AR S 514 661 729 785 853 & kA (%) 6.7 9.0 2.8 18.2 19.7
V38 T8 AF %) -5.0 8.6 2.7 18.1 19.6
FAES
24 F(%) 51.0 535 50.9 51.2 51.6
% ) % (%) 239 23.1 21.0 21.4 21.7
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E EEeIE(CH)] 17.9 13.4 12.5 13.9 15.6
BEEHALR 67 63 94 53 104  ROIC(%) 16.8 125 11.7 13.0 14.4
b IR 57 62 60 71 85  fEfReS
A7 18 R 4K 5 7 8 10 11 F* AR %) 37.8 29.6 33.8 34.9 35.8
%% A -0 0 0 1 0 # Rk E(%) 95 -16.0 222 -29.5 -38.6
EES P -4 -5 -5 -5 5 A E 2.1 2.7 2.1 2.2 22
TETEEHN 6 -1 31 -25 13 &FHhiE 1.4 21 1.6 1.6 17
H ez AR 3 10 -0 -0 0 FiEfkh
BT EDALR -15 -104 -19 35 ER AR 0.5 05 0.4 0.4 05
WAL 11 23 60 JL MK 2K B 4% % 22 25 2.7 2.7 28
EeEidy -9 -86 0 0 RAT T 2K B 4 & 1.3 1.3 1.1 1.0 1.0
H AR F AR 5 5 42 35 Hprair (L)
EFEHALR -43 81 -43 -44 49 RO (AR 0.94 1.02 0.99 1.17 1.40
48 IHE 3K 0 R ENERORATHES) 1.10 1.03 1.54 0.86 1.71
K 0 FRA T (RAT ) 5.24 7.62 7.91 8.38 8.98
3 8 e 0 1 AL A
FANARIE o 0 116 PIE 23.0 21.2 21.8 18.4 15.4
HMFE F A4 R -43 -45 -43 -44 -49  P/B 4.1 238 2.7 26 24
R H iR 9 41 32 44 61  EV/EBITDA 18.0 14.9 15.2 12.6 10.1
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GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

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

oI AR

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 % T BRI ITA R BN AT & BT ES RIS 09 0 AT TR IR B 69 1F 7] B & @ 4657 2009 It & A= e 4
P B P AR TR B F ARTTIRIEF A A IR 8] 69 BRI R . TR BT T B T AR AR AR IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BERT LA

PR BLEA

EN (Buy) Rt A8 3% T 77 % & 2L 20% A L ;
SERR ¥ 4% (outperform) it A8 3t 5% T 77 % & 2 5%~20%:;

1 (Neutral) it A8t T 3% & B A — 5%~ + 5% 18] K 5 ;

B4 (underperform) | #istA82F 45 F 77 % & I 5% AT .

A4F (overweight) TR AT A AR AR BAR T 3 & AL
it g (Neutral) AT Ak b AR T 5 RS AT
& % (underperform) | ot 4T 1k 55 T B4k T 3% & 2,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
K 300 55, BRAEBKABERK. AR BRI MR G EEIEIRE) R EMBET 455 (4
ST AR ARAY ) . FERL A EAS B ARE 500 R AHTIA T LE A A RAVAERRBLR, REHERS AR A TR
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
RIETFTAAAGERFERL, RS i3 e EMAR AT X BB F, BEF R AEERRE, UKL
TR E 5L, BRI Z T IR kiR 4,

DHT AEAE T ) By TR BLEA
RARAFT LW HHI AT SR, TRRILTRFEII SR HAET R TR . ARER R 8 &AL AR
WA SRR, SRS R RARIERT 5 AR R AL BTN D o

i ol B I G @ 0945 B E A ik E R 3/4



FiRUEST

W-

AR FTE &R

e

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
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
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNS TR A AT R A AREBENEG A ZF R, TRARREABHEZT LG E—RE. KRS T 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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGNS ZMELELSFXFR, HL
FEARARFLSXZBELEF.
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ARITH) A AN S AR IR FARITAATIT,
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