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PE$ 5 S0790522010002 JEF %5 . S0790524070001 PEF %5 S0790124070064
® HEHBFILEAVE, AR FREERLN, A TN 4

B E &N KR KA 2024 S5 1-12 A 2E RS, 2024 55 12 A, A4 E LR
BAKE@mARR K@K, B ENA R, SHAEFRIILEKAT, BEE
b K B 5] Ak BN, HoC IR AET 5 E R R . Ak b ik
Tk, BkizAEBE, SAVEHBAIFM, FtN 3] 2024-2026 4 )3 54 F)E A
278.8. 298.5. 316.5 ¢, *F & EPS " #1% 2.55, 2.73. 2.89 T, HATALM
PE % 4.5, 42, 394, »3]A B RE[RBIRT ORI, BFHTHEERZ,
HH “EN” PR,
® ¥ ALEKERIILRAFR, ABENAIEK
2024 F 12 A, /A S4B A% 4023 10T, FlHIEK 76.6%, 4HE @A 130.1 7 -F
7k, B3k 32.2%, FH4E E0 30928.80 T/F 7K, FtiEK 33.53%:;
2024 5 1-12 A, »~ 8 RH4E 25 31069 1et, RwEK 03%, Rit4Eam
AR 1148.7 T FH A, BHTHE 14.0%, Rit-F34E £40 27048.36 T/F7 &,
Bl ELIE K 16.62%. ARIE 5L mIn 2 27, 2024 5 1-12 A, » 820 248 &5
2P 24Tk =4, RAEHE LTI LITLE—4, HEEK/HEE,
® L AERLFAIRS:, AAEAFELERLALNR
mmﬁwzﬂ ANEIERD, B, LR RE, KA LN T s haxk,
HHEFBMN39 FT-FH A, BLTE 32.46%, K& L dib4 28026 121,
@%%%%ﬂ%,%ﬁ%@ﬁ%i%&ﬁomﬂ$buﬂ,&Q%%i%ﬂm
EH AR 389.5 TR K, BT 4501%, & ExdiE4 696.35 1et, R

T 4331%. NS HBFAREZOCREKE, LAe®, EE, KT HEHLS
—, LHERSAEFAEMEH 1971, IR TEAFAMETRSLE, P&

ARARAKE 548 280 1L L, A% LA R4 A /MR AANEF AL T, N3 AR
TRBPR OB RGENKE, REHF RN ZEHREN,

® Aot HERETATL., BFALFHE2TNE., AALHLAT

Wt %48 B A EAB I8 AR
A 2022A 2023A 2024E 2025E 2026E
DR ONECE) 180,322 202,524 213,055 220,299 226,247
YOY (%) -25.6 12.3 5.2 3.4 2.7
HAE(E 7 ) 23,265 25,610 27,879 29,851 31,651
YOY (%) -42.1 10.1 8.9 7.1 6.0
)£ (%) 21.3 20.3 21.1 21.7 223
%A E (%) 13.6 13.4 13.8 14.4 14.8
ROE(%) 8.3 6.9 7.1 7.2 7.2
EPS(#i#/70) 2.13 2.34 2.55 2.73 2.89
P/E(4%) 5.4 4.9 45 42 3.9
P/B(#%) 0.45 0.33 0.32 0.30 0.29
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ME1: AAAEZEHHELR
BAMELF (L) Fl k6 RHE£44845K (tn) E#HRAk

2023 %1 A 131.9 -10.8% 131.9 -10.8%
2023 52 A 274.2 153.0% 406.1 58.5%
2023 43 A 429.9 89.7% 836.0 73.2%
2023 4 A 340.3 67.1% 1176.3 71.4%
2023 5 A 293.5 11.2% 1469.8 54.7%
2023 F 6 A 332.0 -23.6% 1801.8 30.1%
2023 7 A 119.5 -31.6% 1921.2 23.2%
2023 ¥ 8 A 188.3 -16.3% 2109.6 18.2%
2023 59 A 280.7 23.0% 2390.3 18.7%
2023 %10 A 250.6 -19.9% 2640.8 13.5%
2023 5 11 A 229.5 -4.8% 2870.3 11.8%
2023 F 12 A 227.8 -40.1% 3098.1 5.1%

2024 F 1 A 105.0 -20.4% 105.0 -20.4%
2024 52 A 84.9 -69.0% 190.0 -53.2%
2024 F 3 A 412.1 -4.1% 602.1 -28.0%
2024 F 4 A 218.0 -36.0% 820.0 -30.3%
2024 F 5 A 197.0 -32.9% 1017.0 -30.8%
2024 % 6 A 466.8 40.6% 1483.8 -17.6%
2024 5 7 A 131.9 10.4% 1615.7 -15.9%
2024 5 8 A 184.6 -2.0% 1800.3 -14.7%
2024 59 A 188.2 -33.0% 1988.5 -16.8%
2024 %10 A 415.9 66.0% 2404.4 -9.0%
2024 511 A 300.3 30.9% 2704.7 -5.8%
2024 F 12 A 402.3 76.6% 3106.9 0.3%
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M 2: NABEEAHHERMR
A4 EA4EamR (FRFZAR) R | BEiE494E8aR (FE5EK) EitRER

2023 1 A 71.1 -14.1% 71.1 -14.1%
2023 #2 A 149.4 +155.1% 220.5 +56.0%
2023 3 A 205.9 +88.4% 426.4 +70.1%
2023 4 4 A 124.4 +38.6% 550.7 +61.8%
2023 %5 A 115.2 +12.7% 665.9 +50.5%
2023 4 6 A 138.2 -24.9% 804.0 +28.3%
2023 %7 A 57.2 -26.6% 861.2 +22.3%
2023 4+ 8 A 71.9 -23.9% 933.1 +16.8%
2023 49 A 99.5 -19.7% 1032.6 +11.9%
2023 %10 A 107.9 -25.8% 1140.6 +6.8%
2023 5 11 A 96.8 -20.3% 1237.4 +4.0%
2023 4 12 A 98.4 -50.2% 1335.7 -3.7%
2024 % 1 A 56.0 -21.2% 56.0 -21.2%
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At EHMeRMR (FTFHZAR) R | RAEL4EaR (FFFR) R+RAR

2024 2 A 42.7 -71.4% 98.7 -55.2%

2024 §3 A 103.5 -49.7% 202.2 -52.6%
2024 F 4 A 933 -24.9% 295.6 -46.3%
2024 F5 A 101.3 -12.0% 396.9 -40.4%
2024 %6 A 147.1 +6.4% 543.9 -32.4%
2024 %7 A 54.6 -4.4% 598.6 -30.5%
2024 ¥ 8 A 69.6 -3.3% 668.1 -28.4%
2024 %9 A 94.9 -4.6% 763.0 -26.1%
2024 %10 A 145.3 +34.6% 908.3 -20.4%
2024 F 11 A 110.3 +14.0% 1018.6 -17.7%
2024 % 12 A 130.1 +32.2% 1148.7 -14.0%
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4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 ik ey afR L A
BT H EHIULRE ABEA F LT H RREARK T ACL, CSOEBHRTH . FEHFIEENFTLETH RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

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

P HATIFARE

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 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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 AEAET 0 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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