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L AT (B L) 14.540
—FRHRIK(ET) 15.120/8.960
B A (L) 3,234.10
B AL(IC B T) 1,003.16
B LA (TRR) 222.43
AR BN (TThE) 68.99
i 3AH T F (%) 29.82
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HBERR: RR
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(BT RBALGRLHE, REF
#iZ 3 FF COR—+EMKE 2024
5 3 F 4R 547D -2024.10.30
(bomAETEE, ARF PN
it — B W% 2024 PR EAE) -
2024.8.29

(k%R EFZEITHE COR, BUR
SHBRARMAZT F—F B M & 2024 F 1
Z 4R 57D -2024.4.30

2025-03

® X R#R CORRI, RF3X s
NS M 2024 FAR, 2024 SRR ILVA A A)E 3217 /L. FlH+30.9%, L4t
FAEMAA. AKEAESH 57.1 2T, Fl-43.9%, E#%7Iks 349.4 12,

Bl Fb+67.9%. 2024 F42 & AR E Rt EA 1.0pct £ 98.8%. % )& A AR EFMAK
F# COR #4F, &A1 A 2025-2026 F )2 &4 FlE N £ 349/382 7T (AT{E
7 368/389 ML L), #¥E 2027 FA& A EMM A 4176 1L, HHE
+8.5%/+9.5%/+9.2%, EPS A3t & 1.6/1.7/1.9 To A8 A M &AiT LA K, T4
BB LR, AFSTT O RERALE 054 T, BlH+10.2%, 44F ik 37.3%
LAt Mt 2 PE %% 85/7.8/7.1 42, 3t PB » A4 1.1/1.0/1.0 1&, %+
CEN” IR,

® £/0 4 CORFRIILTH AR, EERTARRESARKZTR

2024 F AR N 5381 1L, R H+4.3%, WIEHR 44X\ 4852 12T, Rtk
+6.1%, H P EeAdE £ %A %I 2947/1905 12T, 4 H FE] rb+4.5%/+8.8%.
2024 4 COR Fltb+1.0pct £ 98.8%, /= F R E FHHWAAETITHE UM
mA B Hh, BAER+24pct £ 73%, KRABEARL 5 FFHRF
50.9%; /8] [ AN A HRITA— T % MER LT Lapct £ 25.8%. (1)
%% : COR F}L T4 0.1pct £ 96.8%, M&4+%/% A £ 4 7 B tb+2.2pct/-2.3pct,

SRIARRANE 929 L, FH+7.7%. (2) dEFK: COR Rl Es+ 2.8pct £
101.9%, WA+F/% B F 5 5B He+2.7pct/-0.1pct, HitdEE k4% A AR EH
o, Ho R HARKEAE, P EREIR GRS COR 4 %1+1.8/+3.9/-
1.8/+9.6pct.

O BMETHKEEH LTINS LFHE, HERERH A ZHEHELR

N E) 2024 B 3ETALE 349 1T, R H+67.9%, HFLE IS FE 5.5%, R
LS 2.0pct, HFEFK ZKFMW+126%E 6765 2T, EF FVOCI #F = Lrbik
15.1%, F)rb+0.9pct, #HLE3EH =ML &7 F A Rl E . 2025 F 2 AT EA
£ (38R A F BT 4E 2 5 A B Eb+14.4%/+52.0%, A% E K E B A TF £ e F R
WK, MEBRAEARELATITL TSR BRI, FHERELKES LY IR
Ak fs A, AL 22 MFFNTCER, A LR RAZGTLRE 5.

O MR T: RAEHERAIMIG; RAKXERZAL; HTHRRAIADN

W %8 B A2 B A AR
AR 2023A 2024A 2025E 2026E 2027E
BEEFUAN (L) 4,572 4,852 5,212 5,599 6,016
YOY (%) 7.7 6.1 7.4 7.4 7.4
a4 A0 (L) 245.85 321.73 349.15 382.43 417.55
YOY (%) -15.7 30.9 8.5 9.5 9.2
ZAHRAEAE (%) 97.8 98.8 97.0 97.0 97.0
mEAT (%) 70.6 73.0 70.3 70.0 70.0
ROE (%) 11.0 13.1 13.0 13.3 14.0
EPS (##%/7) 1.11 1.4 1.6 1.7 1.9
PIE (4&) 121 9.3 8.5 7.8 7.1
P/B (&) 1.3 1.2 11 1.0 1.0
HAERR: BB FRIERFFITH E: AP RAARTICER 0.92
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
Ko RIELAMRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), Bi@idNnt-F6 % GFIRLE 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

RFTEA ARG ARIE S AIRE 0 PT A T T IR R ITAEA R AESARAIE, AFF RIS P K TR KT RIERHT
KRG & do KRR AT ARG NAIL e 0 ER AIRE 8 0 AT IR BIR B 69 1R H) B & Q46 L R 2 A0k
e, B PR RS STE R F AR IRIEF A A IR 8] 0 MO R . PR BT R0 AT R TAEA R ARIEAL AR
BAET —3 0 RE 5, Rh, LHRR5AREF REARGHERT T LR LA AERAEGFER

B E R IRR A
TR B
EN (Buy) A AR 5% T % & I 20% A L
SEEIRE ¥ # (outperform) Rt A8 5% T 7 % & 3 5%~20%;
% (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ) ;
A AT 35 F 7 R I 5% AT o
%4 (overweight) AT A AR AR BAR T 3 & A
TRIFL | it (Neutral) AT 5 AR T 5 & LA AR
A& AT Wk 55 T B4R T 5 & .

Fik: WBAREAURER B 6~12ANA R, ERAAN TR HA ARG KREREN, L ARLERHNF
K 300 454, BRAEBIHABAENM. F AL BRI ZARAE G IEARGY) R ERBET A58 (4
ST AL ARAY) . EAR A E ISR ARE 500 RN LR AR . AMERRER, REHERF THH K AT
B 691 B K E BRI BATE . RAVR A RANIFRAR R, A TRA WAL T EZ B BTHFEARFT T HIEAY
REBETFTAIANGERFN, e ST HF o2 MAR LT 22X RORE, BTHFEEAEERIRS, ARRIL
BB E 512 8, RNEAURSE T IRR R IR 448,

S AT S BT HLEA
AR OB GO AT EAMBIL, RRABILTRFEDIEREAT KRR ARER 8 &A BT ik BAL
EOH L BRIE, BI85 R RIEAT S BAER RS EZME LD .
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FERIEF A A FRN 8] R 220 BHE S AP A R L QIEABENM, TEEIEART FHLH T4,

A EAAE T RAEF A A PR 8] QAT RAR “AnE7) MM IANAAZF (ATERAR “EP”) MER. A3
FABBERAKBARERAEANEF . ARERLELFRIEAZF, &THLREME, RAFRIEAR
FARAERER, WmBRAFEFRIEREF, AR FHIR,

RIRERETF AN GINATEG LA L, (AN RRIEZFE LARAR T EM . AIREPTHYTH
TR, BRLRMENARELEPAESFZR, HAEA BN A B E R FIEHF R L Gk T 26985 5 6 A
B AREATEATA. BN AEALR B AN 5] T A ARE Y B a9FIBT, AIRE P78 699E R AT AR89
M A, MERETMANTRRE S ERRH, KANETARE LS KRENETA. FRLAEN TR
Lo BFRLHFEB AN TRELETRY ARREFZNEGAZF R, TEARIRE N M E BT RGO E—R
Fo ARETHIGORTRMRS TRIRESANHNEF, THREF FAEREN AN KFAERRE LS FE
BANFE P RHFROBZT BAR. W HFRARE R, ANENEF BH ERAREOETELIENEGTHFSLE
R, AR (ERALE) FRBRZBZFTME EAEMFILT, ARE T 13 8RR & LI R A
BT RN BEMFRLT, AN S R AR B ATRE T OG4EAT N KRBT 5| BT K AT e, EA
REGEMAIERNNGEPF, BAETAREBEAETIER &2 R AR L T K ALAT AR AT 598 IR 458 5 T
=] o

RIRE TR A 2 M sk a9 Mok RAB B4 4, 3t T 5T A8 35 RO TP IR IE A I 35 VAN 09 Mo bt B AR SR 45 4, FHIRIER A
STHEAR R T ARERE X LM RALREZO BRI RAT B PR TR, EREG R ZE TR RIS
WAEATER S, B P E BT AIZR) KX 2 W 3k 69 3% A XK.

FRIEREFEAFOFATTAE, BXRHFAARETRGIERRETIERAL S, K@ ARE T RGN R
BREBREOIERTRTLSFERNGRS R LS I H, FRIEATREARESRGNNZ A FELFXF,
HRLEERARAERFLE XA BEAREF.

ARG RA RN S T A o AN S RIREHRE — R A REZABBE T, T U ARRE P QPTA AR
WA EANE, KBANINFRAP DL, RIRE AT AT AT 77 KFEAEAT A X935 N . H P4 &
A Hleh, KBRS RKLEATIA, ROMEATIZIC RN S RAG KA 77 XAE R o PT A ARE PR BAR. IR
ARITEATITH) A AN 5] R ARy IR AR ITRARITo
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