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CAITONG SECURITIES

E ¥ %(002045) / 4 % T /48] KIF /2024.04.16

W EEAR IR L, AIAE/XR B kK

EAXKIE 2024-04-15
KEM(T) 12.72
FAB R A(TLI) 4.68
BRLHE () 5.12
B A (LRR) 5.68
w12 ATHEAR

PR P %300

BELEEE TS EidAn

1. (BA Khadest, 845 Al FHa+4%
E LIS
(BT KRE, WL Al T4, &
BB F AR
3.

2.

DHTIF
SACIEFH %5 : S0160522070002
zhangym02@ctsec.com

7K 5 A

2023-10-31

2023-09-01
(BESEBE, TH=ZWEHE)

2023-04-26

WHERE — N E £ 5 9!

ERA R AR

o EAR DA KA 2023 FER, AFEAETIS33MCT, FlH-1.01%,

%,

Ja % A108 3.61 1e T, Fl+102.28%, 1=dFA4 4114 1.63 12T, B H+9.53%,

24 & 15.06%, [l H+2.76pcto

*,
*

e L GARBAR TS, AARE K EF D 23Q4 5 E NG EILTIL16.09 12

L, BlH+15.57%/3R o-11.93%, FI)3E4F11E 0.49 12T, FlH+452.73%/3
16-80.40%, F= 3 4 4134 0.02 12 7T, B ¥6-300.57%/ 3R 16-97.73%, .41 % 16.69%,
F) Fb+1.09pct/ 37 H-0.18pcte. &3 804 Al K& S L 2R FEFHMEF
BB AINE S (1.62107), ABRTHA AL 4 Pedf )2 £04 A1 £ 3% (3.36 12 70)
R RAFINZ IO BB ATIAA PTIE o 8] 2023Q3/4 £A4) ¥ & BT,
BAVRE S B B AL AT B AN . 2024Q1 Mk S FIE ¥ F B LN 12-13 12T,
Bl Eb+10.15%-20%, 13844134 2600-2800 7 T, [ H+263.60%-316.74%, %

EFEZRIFIF Ao

@ AIAE/XR ZBBHEH A K: Al FH: N 55BN THE KRR
HREMBOSESSEHTP, MA Al RERERMEZ T E, N H 2 HEH
AdeF Az BAT LR K& B N TMGRIF S A B A LRIAE RITE
FAENFERGE R, CREFTEIAEEFWOITE, ARAZHREZ LG T

e, XR: NI ABNIEIELIF VR OLFFBEALESH, MEF.

P&

PR L) AR, MAEF RGN, Meta RN Ah 2,

N8 XR b HA B BT EBEK,

o BFEDL N LGARTM, BABEEL, AUAE/XR Z8#IBHE H Ak
AK e R3] 2024-2026 F )2 &4 A1 A 3.15/4.22/4.96 12T, EPS A

0.55/0.74/0.87 7T/R%, 3t PE H 22.97/17.13/14.57 4%, HH“IEHIFH,

°,
*

v e #E S st B RAFAPRG; A EE KRBT
B K TR A

o

CHERIS; B 5 BEHERIE; RAR R R4 K

B A TR :

2022A 2023A 2024E 2025E 2026E
BN (EF L) 5994 5933 6623 7852 8609
NI K E (%) 24.47 -1.01 11.62 18.56 9.65
3 # 4 FE(F 7 L) 178 361 315 422 496
A AR E(%) 344.29 102.28 -12.78 34.08 17.54
EPS(7L/R%) 0.40 0.78 0.55 0.74 0.87
PE 30.98 21.35 22.97 17.13 14.57
ROE(%) 8.27 9.14 7.47 9.36 10.21
PB 2.69 1.98 1.72 1.60 1.49

¥ ABE SRR wind $48, WMEBIEFR A (VL2024 F 04 A 15 BALEM T HE)
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IR

1N

PR A AR

N ) W G 3R R AR AR

#iHE(BF L) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
RN 5993.72 593317  6622.83  7851.71  8609.18 s Kit
B R A 5256.66  5039.67  5607.35 661246 722428 ELIAMEKE 24.5% -1.0% 11.6% 18.6% 9.6%
ERE 30.83 27.91 31.15 36.93 4049 Ak AEME K E 965.8% 120.0% -12.2% 34.3% 17.6%
HER A 50.47 67.32 75.14 89.08 97.68 A K& 344.3% 102.3% -12.8% 34.1% 17.5%
e 48 206.66 215.80 240.89 285.58 313.13 EBITDA ¥ % % 200.7% 40.6% 4.0% 30.5% 18.8%
R %R 273.53 318.98 356.06 422.12 462.84 EBIT # k% 637.8% 79.4% 9.8% 36.7% 19.4%
4% A -40.21 -8.32 -16.19 -14.22 -9.35 NOPLAT 32k % -339.6% 68.0% 9.8% 36.7% 19.4%
F 7 BALR K -39.86 -31.65 -23.00 -23.00 -23.00 AT AMEKE 9.9% 52.9% -13.0% 8.4% 7.8%
A AR E S S -9.62 8.95 0.00 0.00 0.00 #3F MK E 8.5% 82.8% 6.8% 7.0% 7.7%
AL B 14.82 113.62 13.25 15.70 2444 FiHE
R b 157.17 345.70 303.63 407.72 47953 EA1E 12.3% 15.1% 15.3% 15.8% 16.1%
e b IRl & 5.48 4.46 1.80 1.80 1.80 & kA 2.6% 5.8% 4.6% 52% 5.6%
#) i & R 162.65 350.16 305.42 409.52 481.32 HAlAE 3.0% 6.1% 4.8% 5.4% 5.8%
WP RAL -16.34 -10.80 -9.42 -12.63 -14.84 EBITDA/% ik A 5.0% 7.1% 6.6% 7.3% 7.9%
% F) 8 178.32 360.71 314.62 421.85 495.82 EBIT/Z ik A 2.4% 4.4% 4.4% 5.0% 5.5%
K= R R(E T L) 2022A 2023A 2024E 2025E 2026EfE-2- &3
®HHE 849.94  2562.24  1588.69  1520.02 154429 B FE AR 44 45 45 46 53
R 5 et 16.52 0.40 0.40 0.40 040 AAELTAFHRH 55 45 32 32 35
AR E 1667.05  1384.51 154244 182620  1999.96 BN HEJAE R 204 254 241 196 193
AL E 0.00 0.50 0.00 0.00 0.00 R MCHRHK JE 4 R H 91 93 80 77 80
FRAT TR 2K 69.58 62.40 69.43 81.88 89.46 AR R 56 48 39 37 37
Yy 761.17 589.22 639.77 729.82 77290 EFEREERK 302 370 365 311 310
HAEH T 57.47 86.96 116.96 146.96 176.96  4&F T A JA 4 R# 208 278 282 230 227
TR e RRIT BFTERE
B EXIEES ROE 8.3% 9.1% 7.5% 9.4% 10.2%
KR AAEH 386.18 629.71 629.71 629.71 629.71 ROA 3.4% 5.2% 4.9% 5.9% 6.4%
B e 87.30 79.42 69.42 59.42 4942 ROIC 4.5% 4.9% 6.2% 7.8% 8.6%
B 3~ 732.13 754.61 885.19 1119.53 140240 % M%E
FEIAL 3491 78.18 123.45 237.04 27111 #EHFRE 0.8% 1.1% 1.1% 1.1% 1.1%
Vs e 136.51 128.46 112.46 96.46 80.46 FEFME 3.4% 3.6% 3.6% 3.6% 3.6%
HAAER T 29.66 2891 2891 2891 2891 MEHME -0.7% -0.1% -0.2% -0.2% -0.1%
= ER 5205.61  6993.41  6433.00  7124.62 770718 =#/F LA 3.6% 4.6% 4.5% 4.6% 4.7%
4 Ik 4 763.16  1079.55 79.55 179.55 229.55 fEtkde
AT 3K 1122.77 985.84  1096.89 129350  1413.18 # = fifkE 58.5% 43.5% 34.5% 36.7% 37.0%
RAT 2V 64.80 95.69 106.47 125.56 137.18  fifigAts bt 141.0% 77.1% 52.6% 57.9% 58.6%
H AR R 21.08 443 6.43 8.43 1043 R E 1.41 1.72 2.10 1.91 1.86
K% 464.34 205.00 205.00 205.00 205.00 &FHLE 1.06 1.46 1.68 1.50 1.45
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH 3.55 6.72 8.25 22.52 22.42
R Ak &R 304531 304456  2216.87  2612.89  2848.03 H-ZrigiR
DR 33381 2.99 2.80 3.02 332 3.66 DPS(T) 0.00 0.00 0.00 0.00 0.00
B A 468.38 568.10 568.10 568.10 568.10 4fribE
G5 E 103532 1396.03  1663.09 195838  2305.46 MR8k s % 0.0% 0.0% 0.0% 0.0% 0.0%
BHERE 2160.30  3948.85  4216.14  4511.73  4859.15 P pi¥iyiEiyis 2022A 2023A 2024E 2025E 2026E
HER® & ACK ) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 0.40 0.78 0.55 0.74 0.87
%409 178.32 360.71 314.62 421.85 495.82 BVPS(1) 4.61 8.42 7.42 7.94 8.55
e 477 1B e e 44 153.58 159.00 150.14 178.09 209.05 PE(X) 31.0 21.3 23.0 17.1 14.6
H P RAR A % 53.93 24.02 26.00 26.00 26.00 PB(X) 2.7 2.0 1.7 1.6 1.5
NRMET Bk 9.62 -8.95 0.00 0.00 0.00 P/FCF
W44 R -31.20 28.52 35.05 17.55 21.05 P/S 1.0 1.6 1.1 0.9 0.8
Fed gl e -14.82 -113.62 -13.25 -15.70 -24.44 EV/EBITDA 21.4 16.2 14.2 1.2 9.5
VHIE A RE 0.66 0.25 0.22 0.30 035 CAGR(%)
FIEFTEHEH -272.09 387.89 -135.77 -187.14 -127.01 PEG 0.1 0.2 — 0.5 0.8
BEENFEASRE 52.61 821.12 375.22 436.00 595.59 ROIC/WACC
BRENEASRE -32.61 -462.78  -276.16  -470.56  -461.52 REP
B EHENERE 118.08  1340.74  -1025.05 -34.11 -109.80
FHRR: wind 248, MEERFRA (X 2024 5 04 f 15 BEHTHE)
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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® AT ARIE

Vi BA F HIE R LA I8 T 4IE R R T B WP, FHEMAIEEIATIF, B&T LA, FRIEIRE PR B a5
BTk aEARE, PATHATHEHOBRLIEE., KRESFWRETEZOFLANE, HKEL, BN E, 48
TNZAEAT 5 Z 7 0942 E R vk, HEELRAE ARE T 69 BARIER & L RA,5 A4 R 18 Bk BT 7 X a9 Az,

o K/ F N
S GE A AT TR 3 B o BEGE A B S 2 T 6048 R 5 A
o it

DRERAOE 6 AR RN, IEFIA3T T T 5 4550 TRk 1 A ARk

EN: AR RIEAT R E RIS KRR KT 10%:;

WH: AT R AR RIEA T R AR HERAE 5%~10%Z 14 ;

bk AR B A AR K GE TR 4K RO A RO R A 5%~ 5% 4] ;

WAF: AR HIAR RAE AT R ARG HTK NS T -5%;

AR : BF RN EERLEGTA, RENNABLEANLLERNEARAZRES, REFLCRE, BERAMNLE
2 o B 4 3R R

AR R A IS HOAF R 300 Y B HFATHREARKBRAEERK ALK, £ETHREMIEHURE 500 45
oA,

® T AkIFL

IRE AR BE 6 NA RN, Tkt T 55 E E 5500 Tk 08 Y ARk

A¥F: AR R T B A KIER T H R EEAEE

Pk ARG R AR IEAT IR E KT

AE: AT RIS T RN KIE AT R E ISR

A BT HREIERVAP R 300 AL E, FETHRERBRAE ALY LR, £FETHREEBIARLE 500 45
KA,

® % EH

AREE M BIEF DA RN S E P AR R AN TR BEAAMBIARERMEA KNGS RE P
AREFOBERBTCATOTA, ANIRRIEZFRELOAME, TEM, KREENTH. TL. TLAEMNR
RELE PAESF R, HAEME A KA A th B R KIER R AL TTATE) EF Koo ke AL b 3897

AREFABO TR, &AM RN 8 T AA ARE S B AFI, AL AIER RBTTARAMAS . BRI
ENTRA A ERREA, A8 TAE S AREFBETH, & LARMNR—HGIRE,

A Sl AE & a3 A T R A AR A S b R b 53R T R RIRAVM Z ] 6942 LR A AT %] Bk, EPFRER, E&BE
WA ILT, A0 8 B FT B KB TT A 28 7 di 7 4R 2 09 0 8) B RAT A9 IE R KA AT IER IR S, £7T
AE Ay i de oy S R A F IRM L TARAT . M5 KA ok B FAXR G AEEFTHEAT, AN R TTH
AL AMEPTRE G NS WEE,

ARREFAAR BT RIS TRAEESNANE P, THRE P RAGEERN AAEMELT, AREFOE &R LELY
BT BITAEAT AR T H o BARFTFLT, AN 8) FAEAT AML B AR b 6944 9 55T 51 BAAEATAR R R AEAT
T

ARELAE A B P ARG R R F AN S T E A E P REBETENNEE ., B LSRR BT AL, nATARE
AF B ALAT 33T e € A AR T RARAT AR AT L 5 98 P A2 4R AL 3250 ) Ao R 4 A R RS & L s

AREGRA B AN S FTE, KREHAFT, LT DATE ETH X8, L4, KEXRIA, B> KEHE
TRERMA, RAEFAZAT RN 8] HAAY St 77 AL

EIFAE BN E S B BB IE AR Z AT LIRS AT R 3



