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0 2025/1/24
L AT () 21.73
—F R & RAK(T) 27.85/7.96
EAE(L ) 15.42
ARABTAL(C ) 9.02
BRRA(LRR) 0.71
RABME A(TIR) 0.42
B 3AA BT E(%) 782.37

At AT AT 70 B A

® 2024 S+ V3 E 4 #17E 8000~9000 7 T, FHEK 50.33%~69.12%

B R A 2024 SF A, SRHLEEF IS 8000~9000 7 L, RHIEK
50.33%~69.12%. F &AL 2024-2026 F 2B AN, Tt 2024-2026 SF )7 £
A AVE S R A 0.84/0.95/1.07 (SR 0.63/0.69/0.78) 1T, 3t & EPS & Al A
1.18/1.34/1.50 7T/RL, *t & LATALM PE A4 18.4/16.2/14.5 45, AEIFN a1 RT
ERMFOEIET @, B CEN R,

® SRR E 8009 St K G B 48 K ALK I RIFRAF) ZART

8] 2024 F 3 EA AR KB £ 2R T (1) &K E 8009 suif by 3] 5
Rk R TN A FRIT R R SAE I e tt, AR ESER G EAAEEL
M RIF, RIFTHBERALIER P 6 2N, 2024 555 i% S b 45 & AL+
L&, 1RAEN 8] BT LA AT R 38 Ao, (2) 4 8] /2 B X 69 £ 25| 4+
A3 2024 SF F AP T2 A PTARF, BAREI AP R R K 2023 SFA BT T IS, {2130 8)
EELHEAFE 2023 FHEA K, (3) 58] 2024 SF FALB| BURANER %,
1245 5 B0 A 3 4% 2023 F I mAR % o KRN ST RIE B IMR 48 B F K,
ARG LM RAEF KA, A4 7 R E 34T 05 &A= o

02024 ¥, AFEAMN T FTHEARREBILLE, SMHTREHILAR
2024 5, REEAMTFTHEARZNEEEH ALY, ST REMNINLAL
I, AT G EARIE R A, 2R T ERAHE T T KGRI, A8 EHHKX
Bt R B A B AR K, AN R Y KR, FAHFHEK, N EEGHE
BEHEN, EETELPIREBKGES 999, PHBKGHE2 5. £5 108
ShRRH. FEABRNFTEEF 7@ EILGHERN R OB, ZHERRX, NEHt
RE L ERE 8009 F RN APy KT E, HRFRALZRBRET S
Wiz, RALWE, NS EAPELMALEN, VERTHE R, wIN, NELRS
R, FRHR. G R L H 4R 6 A B Fa K]

O MR T: AL MARTE -G, L5 KBEP R, ik KR

W %8 B A2 B A AR
AR 2022A 2023A 2024E 2025E 2026E
. &N (EF T 198 288 382 490 648
GRS o YOY (%) : : 39.5 45.9 327 28.1 323
i 203 LA—RZABELERHND "2 pE o 313 30.7 308 30.8 282
-2024.11.6 %) % (%) 20.9 18.5 21.9 19.4 16.4
(i % T el Ak, 2024H1 _ROE(%) 18.2 19.7 24.2 22.0 20.2
AT 213l B EPS(#&%@‘/@ 0.58 0.75 1.18 1.34 1.50
P/E(4%) 373 29.0 18.4 16.2 14.5
#) -2024.9.10 P/B(1%) 6.8 5.7 4.4 3.6 29
(EREAMFAMIRER S, R gapgm. Bk, FRIEAFLH
TR A By A K B 4s R — AL AT B Ok
B EHRE) -2024.7.23
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 322 395 458 546 605  FIREA 198 288 382 490 648
N4 81 87 143 159 227 wlmA 136 200 265 339 465
R &Y YR &) 144 147 136 170 154 & LA A M 0 1 1 2 2
Hpb gk 1 2 4 2 6 EFLFA 7 15 21 27 37
AT IR 29 8 21 28 24 FEHA 8 10 15 18 25
oy 54 126 139 169 176 A% M 8 11 15 17 23
AR 13 24 15 17 19 W4H%A -0 -0 5 4 4
ERB T 73 144 163 184 222 K ABAARK -0 3 2 3 -4
KA 0 0 0 0 0 ks 6 5 16 5 5
B %~ 37 104 121 141 176  AMAMEEFHIE 0 0 0 0
TF = 17 26 28 31 35 BRAME -1 0 1 -0
H AR R T 19 14 14 12 11 FEREAME 0 0 -0 -0 -0
gl 3 394 539 621 730 828 BB 40 52 83 95 106
A G A 130 223 232 253 255 SN 1 3 2 2 2
s BHE K 14 33 25 20 15 Bk 0 1 0 1 1
REAT 235 B AR AR 21 53 76 93 93  AIEEHR 41 54 85 96 108
HAbF ) R 95 137 130 140 147 PriF#t 0 0 1 0 0
ERS Rk 37 44 40 42 41 HAE 41 54 84 96 107
KA 2K 0 0 0 0 0  YHEBAME -0 0 1 0 1
HALAER ) 5 37 44 40 42 41 va & £ 8] % A1 41 53 84 95 107
R At 167 266 272 295 296  EBITDA 45 61 98 110 123
JHMFRAE 1 1 2 2 3 EPS(R) 0.58 0.75 1.18 1.34 1.50
%N 39 39 51 51 51
AN 69 69 57 57 57 EXFRE s 2022A  2023A  2024E 2025E 2026E
(RS & 118 164 231 298 373 ARKk#h
12 B EN A RAE RS 226 272 348 432 529 F AN (%) 39.5 459 32.7 28.1 32.3
RAxA R AR A 394 539 621 730 828 B AALH(%) 24 29.0 59.6 13.5 12.1
V38 TBE) AT ) 3.3 28.7 57.2 13.7 12.0
KAV A
A E (%) 31.3 30.7 30.8 30.8 28.2
A E (%) 20.9 18.5 21.9 19.4 16.4
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F [ERNOHCA) 18.2 19.7 24.2 22.0 20.2
BEEHALR -1 65 106 66 138 ROIC(%) 14.6 15.4 21.5 20.1 18.8
A 41 54 84 96 107 ks
718 4K 4 7 9 10 13 & R E(%) 424 49.4 43.8 40.5 35.8
w435 A -0 -0 5 4 4 % R E(%) -13.6 3.9 224 22,6 322
BFRK 1 0 -1 0 -0 WAL E 2.5 1.8 2.0 2.2 24
BTEFELH -52 -1 13 -40 19 s 1.7 1.1 1.2 1.3 1.5
Atz T LR 5 6 -4 -4 -4 FiEfh
BT EFHALRA 55 -67 27 31 50 ERARAHE 0.6 0.6 0.7 0.7 0.8
WAL 10 67 25 32 51 JL MK 2K B 4% % 1.7 2.0 2.7 32 40
EeEidy 64 0 0 0 0 AR ASEE 8.0 5.4 4.1 4.0 5.0
HEFALR 1 0 -1 1 0 i (L)
EFEHASR -19 8 24 -18 20 ERROK S (RATREE) 0.58 0.75 1.18 1.34 1.50
48 IHE 14 19 -8 -5 S5 ARERIARCRAER -0.01 0.92 1.49 0.93 1.94
KA 0 0 0 0 0 HRETE(RIAER) 3.19 3.83 4.90 6.09 7.45
£ 38 B3 e 0 0 12 0 0 AEMEeE
FANARIE Do 0 0 -12 0 0 PE 37.3 29.0 18.4 16.2 14.5
HME T ALK 33 -11 -16 -13 -15  P/B 6.8 5.7 4.4 3.6 29
R H iR 36 6 55 17 67  EV/EBITDA 243 18.2 10.6 9.3 7.7
FAERR: R FFRIEFRI AT
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy BRI 4t B AT IRGE AR A I 3] 6 BRI B . BT AT OB R T AR A AR GEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

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
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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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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| 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
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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 %,
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S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,
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