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CAITONG SECURITIES

77 FRREA (688020) / /LAF / 4 8] B AF /2024.04.23

LEMRACT FACE , BT T R RS R K

E9.E ] 2024-04-22
HKEM(T) 25.78
RABIE A (TIR) 0.81
BRLHE () 18.18
B AR A(TRR) 0.81
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mK)  2024-04-18

2. (G AR, MATRHEKE)
2024-02-25

3. (T BACE , & an ARt R A
2023-10-26
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ERA R AR

4 N & A A 2024Q1 MR, EEEEATIL0.67 LT, BlH-11.45%, 5%
2 E 5 A1IE-0.14 120, B b+34.75%, =384 #178-0.21 12T, Fk-20.97%,
24 29.09%, [ H+2.74pcto

W G- 2EMEAL, FIEFTARICE : 35T FHEIEE K 546 69004, 2024Q1
N E) b G M B B AL, BHIER LIS K 6.91%, 4R35 B IR 28.76%,
FTARR Y o 2024Q1 HARIA M B F 49.20%, FlHb KMEiE A0 12.59pct, FE2F
BHFAT LR EEMES, BV RBANE L 2R NS H =%, HAFLR
BRI ARE P AGESE E w2 HE, REIA IR, RXE EHR LA P,
) F 638 o Fa bR G e SN Y i R B BN AR R — X R A5
FE-TFERASAHE, AREHECTMAH LR F R RE Z LG TR,

% M AR R R EAE : BRE: 2023 FAHEBPETELTH, NaFH
A SR B KM A, 2024 FFITHA LA B B FAT BN 8 Rk
FEBNAAE . 4A8E: 2023 SFAT LT FmA], NS EABHKE TR, &
BMARAAEBEASRRIEEE PINEF R DHITE, PET 4% 41813415
83T FAFINES RN EIT ¥ . FCCL: 2023 52 FiNiEHRITE, — 39~
&It 2024Q2 47, Ak 325 FF/A k. wAEBE: & FINLY,
HEPFTRF), CRIMEITE,

FFED: N LFHYET, LSRR ERITA, ARLGHZ S R
Fito KA S 2024-2026 F )2 &4 A7 A 0.44/1.06/1.62 12T, EPS #
0.55/1.31/2.00 7T/R%, 3+ PE # 47.17/19.67/12.87 4%, #4HEH %,

3R BdgE Kt—F TR e; TRHEAE S HH = LR B
ARG B4 Lk R4,

B AR :

2022A 2023A 2024E 2025E 2026E
AN (B ) 313 345 530 698 892
NI K (%) 6.89 10.40 53.42 3191 27.74
Ja &4 AV (E 7 ) -68 -69 44 106 162
A8 58 K F (%) -305.57 -0.95 164.20 139.80 52.83
EPS(L/%) -0.85 -0.86 0.55 131 2.00
PE — — 47.17 19.67 12.87
ROE(%) 441 4.62 2.91 6.66 9.50
PB 2.74 2.63 1.37 131 1.22

FAB SRR wind $48, MEBIEFR A (VL2024 F 04 A 22 BALEMNITE)
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o 8) BT F AT AR

N ) W G 3R R AR AR

#iHE(BF L) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
RN 312.63 345.15 529.53 698.48 892.27 KK
B R A 222.34 247.77 339.79 402.30 488.94 BAAIEK E 6.9% 10.4% 53.4% 31.9% 27.7%
ERE 3.36 5.14 5.30 6.98 8.92 HALAEM K E -248.2% 0.1% 167.7% 140.1% 52.9%
HER A 10.42 10.04 15.40 2031 2594 ALK E -305.6% -0.9% 164.2% 139.8% 52.8%
e 48 44.98 5451 71.49 94.29 120.46 EBITDA 3k % -112.0% 186.5%  2,579.0% 42.8% 27.6%
R %R 60.82 55.56 79.43 104.77 133.84 EBIT ¥k % -452.8% 0.0% 159.7% 131.5% 51.6%
4% A 0.02 2.40 1.83 0.58 -0.42 NOPLAT 32k % -500.1% 45%  -159.7% 131.5% 51.6%
F 7 BALR K -53.56 -56.43 -3.08 -3.86 440 BFEFTAMEKE -1.7% 0.6% -4.3% 1.2% 5.2%
A AR E S S -0.08 0.02 0.00 0.00 0.00 #3F MK E -4.5% -3.7% 1.7% 4.5% 6.6%
B AL A E 12.00 14.33 21.18 27.94 3569 AlHE
R b -65.34 -65.30 44.21 106.17 16231 EA4% 28.9% 28.2% 35.8% 42.4% 45.2%
e b IRl & 0.03 -2.97 0.10 0.10 0.10 & A)iEE -20.9% -18.9% 8.3% 15.2% 18.2%
#) i & R -65.31 -68.27 44.31 106.27 162.41 %Al % -20.7% -18.7% 7.9% 14.4% 17.2%
WP RAL -0.48 -3.58 233 5.58 8.53 EBITDA/# Al A 2.1% 1.7% 29.2% 31.6% 31.5%
% F) 8 -68.02 -68.67 44.09 105.72 161.57 EBIT/#& Lok A -24.7% -22.4% 8.7% 15.3% 18.2%
K= R R(E T L) 2022A 2023A 2024E 2025E 2026EfE-2- &3
®HHE 468.08 309.28 218.59 243.19 327.33 BAREFFRAHERK 776 895 550 388 279
R 5 et 117.70 161.36 161.36 161.36 161.36  kshELFT AR RE 494 465 386 320 272
AR E 91.19 110.95 161.02 201.82 256.93 RF F AR 1214 1060 698 567 508
AL E 67.15 54.98 95.61 122.23 156.15  RMCHRK B 4% R % 121 105 92 94 93
FRAT TR 2K 1.46 0.73 1.02 121 147 AR R 81 81 74 74 71
Yy 49.42 61.69 77.14 88.05 104.10 &7/ /= B4 RK 2241 2041 1319 1014 835
HAEH T 215.47 308.90 318.90 328.90 338.90 HF A A RH 1967 1772 1134 846 684
TR e RRIT BFTERE
P R IE Er S ROE -4.4% -4.6% 2.9% 6.7% 9.5%
K HRA LT 0.00 0.00 0.00 0.00 0.00 ROA -3.5% -3.5% 2.3% 5.3% 7.5%
B e 0.00 0.00 0.00 0.00 0.00 ROIC -4.5% -43% 2.7% 6.1% 8.8%
B 3~ 880.14 835.87 781.38 722.81 661.71 %A%
R IAR 0.77 4.85 7.43 13.71 16.86 4HE& % mE 33% 2.9% 2.9% 2.9% 2.9%
Vs e 33.93 32.92 32.57 3222 3187 FREEME 14.4% 15.8% 13.5% 13.5% 13.5%
HAAER T 16.57 7.40 19.42 19.42 1942 M4%FmE 0.0% 0.7% 0.3% 0.1% 0.0%
K EER 1968.16 194533  1934.89 199821  2142.61 =%/&F LA 17.7% 19.4% 16.8% 16.5% 16.4%
4 Ik 4 13231 192.45 9245 42.45 2245 f#Eihe
AT 3K 167.23 124.19 169.89 201.15 24447 T AfRE 20.7% 22.8% 21.0% 20.0% 20.5%
RAT 2V 0.00 3.45 472 5.59 6.79 RAAGE I 26.1% 29.5% 26.6% 25.1% 25.8%
H AR R 4.09 8.08 9.08 10.08 11.08 #aheE 3.07 2.84 3.26 3.70 3.88
KHIHE 0.00 0.00 0.00 0.00 0.00 EFhLFE 227 1.80 2.02 236 2.61
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH -23.06 -16.67 11.94 53.02 137.40
R Ak &R 407.94 442.61 405.99 400.34 439.33 S igiR
DR 33381 16.07 17.80 15.71 10.67 2.98 DPS(T) 0.00 0.19 0.16 0.39 0.60
M A 80.21 80.63 80.67 80.67 80.67 MirrbE
G5 E 368.47 299.80 325.67 399.67 512.78 PR Ak EE 0.0% 0.4% 0.6% 1.5% 2.3%
BHERE 1560.22  1502.72 152890  1597.87  1703.28 PE& giZiyiEEpad 2022A 2023A 2024E 2025E 2026E
HER® & ACK ) 2022A 2023A 2024E 2025E P1P139 EPS(7T) -0.85 -0.86 0.55 131 2.00
%409 -68.02 -68.67 44.09 105.72 161.57 BVPS(x) 19.25 18.42 18.76 19.68 21.08
e 477 1B e e 44 70.57 83.02 108.27 113.63 11930 PE(X) — — 472 19.7 12.9
H P RAR A % 51.44 57.27 3.86 4.98 582 PB(X) 2.7 2.6 14 13 12
NRMET Bk 0.08 -0.02 0.00 0.00 0.00 P/FCF
W44 R 231 4.59 3.86 2.02 1.18 P/S 13.5 113 3.9 3.0 23
Fed gl e -12.00 -14.33 21.18 -27.94 -35.69 EV/EBITDA -584.8 659.4 12.7 8.6 6.4
YRR AE R A 3.19 3.99 -2.10 -5.03 -7.69 CAGR(%)
FIEFTEHEH 69.57 -74.69 -61.56 -52.81 -66.21 PEG — — 0.3 0.1 0.2
BEENFEASRE 113.43 -12.80 74.84 140.46 178.17 ROIC/WACC
BRENEASRE -64.77 -227.71 -46.90 -33.13 -25.37 REP
B EHENERE 27.18 76.80 -113.64 -82.73 -68.65
FHRR: wind 248, MEERFRA (X 2024 5 04 f 22 BEMITE)
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



