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® 2024 FEWMAH AL, HAHRBRERBERHFHLE, H4 “EN” 1K

2024 SF 4 N)2 B4 #1iE K 100.7 124 (Bl HE+19.6%, T ) /115 12T (+19.5%),
2024H2 JA N34 1A A 49.3 12T (+20%) /3.59 12T (+39.2%), 44544
Pl 45%, B bAR AR T Bpct. R ASEH B R A L ATIT R AT, KRAVTA
2025-2026 4 St #4738 2027 F A A M, FA 2025-2027 )3 A4 AE A
12.9/14.4/15.9 e . (&% 13.5/15.8 1z L), LAaThEH*t = PE # 6.8/6.1/5.5 1%,
N B SR S . BRSO SRR R A AT, B 5E T KB 4R JE 2O
BRIREH LS, BHHBRT R FE, FF “EN PR,

® RABRILERERFHEK, BT RERE LS LERFR

(1) A A (B& L) N3 K 19.1%, mARIRE 42.87 12T (+22.1%)
130.93 2T (+15.1%), T ZUHER K, PERKBATI1E 43 16 £ 5750
K, W& TR /G 444, 2024Q01-Q4 A AL T i K & 342 $/10%/10%/10%
WK, %7 AP KY 30%, Sk 50%, #HOMAME KL 20%, Gt
9-10%, EFNAEMAIE KL 18%, &b 42%. (2) JL&E: L& (B& L) G
A A 2341, B3 K 19.5%, L& #H/RF AN 10.98 12T (+17.5%) /12.11
1L L (+22.6%), 2024Q1-Q4 JL& A K3 K 20-25%/ ¥ 3242 44/10%/10-15%, + E X
MEILE )B4 3 3K E 2548 K. (3)RF : w7 E4EIaN 26.09 12T, Bl Fb+12.2%,
2024Q1-Q4 # H i K 20-25%/30-35%/20%/30%-35%3% K .

O HEMRBREHLE, — XMWk A TREY, AAHNTEAEE
(1) Aaf: X4 BEE2WE, 2FHBR S0, URT+EF+H ML T 6
7N, AR 25-30%, 40% = KAKE Fan, 30%-40% & ML e, (2) FFJE
ARitik: SRR E ST O — B R B E LIRS S 0EST 5L, BARRM
F 800 -F (BHATKENLEIE-F3H @A 149/112 F), BATCH 5 £ L, dK
#H%E, Mt 2025H1 F £ 50 £, FRIFTE 100 K. B —T@mAHKH
RAE—EXIH TR A A TRAEN, F— 7 @A LHTEEGREH FRE,
® a4 A RAAE, hE KFFH AKP+L3pct, BARFA T EZADRITER
BRI 2024 A F+04pct £ 41.5%, mA¥E/R+0.5/+0.8pct. JLE H/R
-0.5/-0.2pct, )&= 4R LI K % B &5 511 b+0.1/-0.7/-0.3pct, OPM 4 15.6%
(-0.8pct), VFH A A H 11.4%,F o i-F. BB« A E 2024 F 4 5 4 21.09
fe 7t (+56.19%), AR AHEHK A 107 X (+14 X) T EZEFAATRIT AL

W, BB AN AR, HINE 4001 1L, AEeAMS, BATEASBAF,

@ N[GRT: THEL WA, FRELETATY.

W 418 2 A B AE 15 AR
AR 2023A 2024A 2025E 2026E 2027E
%‘ﬂk}lﬁt)\(ﬁﬁi) 8,423 10,074 11,305 12,574 13,859
YOY (%) 21.0 19.6 12.2 11.2 10.2
%A H(E ) 961 1,149 1,293 1,442 1,591
YOY (%) 28.7 19.5 125 115 10.4
EA % (%) 41.1 415 415 415 415
FF] £ (%) 11.4 11.4 11.4 115 115
ROE(%) 9.0 9.5 9.3 9.0 8.6
EPS(##/7T) 0.46 0.56 0.63 0.70 0.77
PIE(£) 9.1 7.6 6.8 6.1 5.5
P/B(1%) 0.8 0.7 0.6 0.5 0.5
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFE o A LEMNZ, FFRIEFIFRZLTFMGRCERARS (P HRIE), Bl NP6 ik ey afR L A
BT H R AR ABEA F LT H RRNEAR LA ACA, COMEEHRTH . FEHIEENFTLETH RN
ARZRET) ACA, CoRYEBITH, HRUHME, F2MR. IS AE R AR P 6944742 &

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
T B P AR ST B F ARTTIRIER A A IR 8] 69 BRI R . TR B ST B T AR AR ARAEAAT IR B 69
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BRERTIFEHA

R BLAA

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 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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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 AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
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 HARITAATIT,

T RAE R AT AT

L& X
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