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CAITONG SECURITIES Ql ;li }\% EWJ % H& | %%‘1{%—‘ Ei'%‘ /)/‘(i %%‘%Z‘i

PEFA AR

o T 2023 FEIMN 18.512 T, FIHLIEK 27.36%; FA A FF)IE 3.29 12

E SN &3 2024-04-30 ) i - _ y -
W () 81.60 ., BIHIEK 107.82%. 2023Q4 L IILN 5.34 12T, FHIEK 10.85%; £
A A (L) 0.50 Ja &4 A 115 1070, BHEK 66.99%. 2024Q1 = IILN 5.86 104, Bl
HRLA K () 18.85 WK 49.75%; FIVFEEFIE 0.92 12T, RHIEK 6530%.
B MR (TTRE) 0.93
RiL 12 AT HEN o BREAFNRBERN. 05 BAERE/FEINTA/E Z/HEHNRE g
K 32%/26%/18%/11%/43%, #sovktBR, T/, KA ZREAN. 2 E
j””: . Ij” H: A/ TN b K 28%/429%.
2%
% \4/" B RAIMEE, BARE ) FEHAL.2023 SFEAFE 36.24%, B Hb+1.98pct, 2023Q4
15% FIMEF)FE 36.04%, Flrb+1.14pcte 2R A S RMA R AT 5, 2023 554K
-23% & /8 32/ R %% B F B Hb-2.55/-0.72/-0.29/-0.04pct, 2023Q4 4K4E /& 32 /4
-32% RV 4% B F ) Ho-1.94/40.36/+1.82/-0.30pcto % A sH LI B, T 2R B HAE
T T RS B Fe R, AR S AR R BRI A4 2023 4/2023Q4 4 A5k I F A
TS £ 17.81%/21.53%, FH+6.90/7.25pct. 2024Q1 £.4] % 35.39%, R Hk-0.95pct,
ERRAT N R R AR I BB K. 2024Q1 4 E/E R/ KM F
TR &AM % A % B 1b-0.57/-0.83/-0.08/+0.07pcte 52 L4 A1 % 15.58%, R rb+1.48pcto
SACiEH %5 : S0160523090004
wuwd01@ctsec.com
2024 FRE: 1) MAGRE S BAREHGERCEETHE. £ Ql Ak
A & R N s L. S 2 N
AT S Al RR, HELBEANE, oSk, 2) ®RBMHEE AR, 4
SACiEH %5 : S0160523020001 L ,,L .
liyq03@ctsec.com A i Bk A 469, B ATA LB

S BEFEB AT 5] 2024-2026 S 5 E N 23.48/28.28/32.95 14 7,
3 2 , N . -
*a**ﬁ B3R 27.10%/20.44%/16.51%; 52 5L13 B4 A8 4.07/4.92/5.72 10 %, FlH

B il & . . .
<<Q3 FIARATA, DAL RIF) ¥ K 23.78%/20.90%/16.16%. 3t & PE % #14 19/15/13 42, #44F“FEN"HFE,

2023-11-02

RS, g - -

(2)8 fj““ AR, BABER) 2023 o ResRgs irhE s, RS AR, RHRRALD,

04-28 B W A(FF ) 1451 1848 2348 2828 3295
HNIE K E (%) 12.11 27.36 27.10 20.44 16.51
)24 ) (F 7 L) 158 329 407 492 572
%A% K (%) 3.05 107.82 23.78 20.90 16.16
EPS(L/f%) 1.72 3.58 437 5.28 6.14
PE 44.35 19.96 18.68 15.45 13.30
ROE(%) 10.52 19.53 21.04 21.57 21.30
PB 472 3.95 3.93 3.33 2.83
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CAITONG SECURITIES
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N

PR AT AR

N 8) I 4R R B AR AR

11 & (B % ) 2022A 2023A 2024E 2025E 2026 QM 434 47 2022A 2023A 2024E 2025E 2026
L2 N 1450.68  1847.56  2348.31 282831 329512 A ki
IR E R AR 953.62  1177.98  1503.42  1806.43  2113.98 BNk FE 12.1% 27.4% 27.1% 20.4% 16.5%
XA 16.96 18.58 25.83 31.11 36.25 Bk AANE K 4.9% 91.7% 20.9% 21.2% 16.3%
HERRA 203.78 21243 270.06 32526 37235 AAIEMEKE 3.1% 107.8% 23.8% 20.9% 16.2%
F3% 65.26 69.83 89.24 107.48 12192 EBITDA ¥ % 16.4% 67.3% 16.1% 19.9% 15.7%
R % R 22.54 23.25 30.53 36.77 42.84 EBIT ¥k % 12.3% 90.0% 22.7% 21.4% 16.6%
W %% -11.42 -15.29 -16.48 -18.68 -19.82 NOPLAT %k % 10.7% 104.0% 23.1% 21.4% 16.6%
K BALBK -3.05 -5.04 -2.00 -2.00 2.00 HEFAEKE 4.2% 11.7% 14.9% 17.9% 17.6%
T LT Sl 0.53 2.67 0.00 0.00 0.00 #FFHEKE 4.2% 11.9% 14.9% 17.9% 17.6%
FHRAC N H 7.18 9.36 11.74 14.14 16.48 FliH%E
2 b A 211.80 405.96 490.71 594.54 69155 £A|% 34.3% 36.2% 36.0% 36.1% 35.8%
g e Sh gl & -3.74 -3.23 6.00 6.00 6.00 kAl E 14.6% 22.0% 20.9% 21.0% 21.0%
FIIE R 208.06 402.73 496.71 600.54 697.55 A FlIAE 10.9% 17.8% 17.3% 17.4% 17.4%
WAL 49.72 73.67 89.41 108.10 125.56 EBITDA/Z Jkdk A 18.2% 24.0% 21.9% 21.8% 21.6%
& F)iH 158.34 329.06 407.30 492.44 571.99 EBIT/Z LAk A 13.7% 20.5% 19.8% 19.9% 19.9%
L k. E G E) 2022A 2023A 2024E 2025E 2026 FE -2 &3
A4 472.81 648.49 867.56 98233  1418.13 B K~ A RHK 121 104 90 78 69
R HHeRRT 588.25 35721 45721 557.21 65721 RHELFABHREK 104 63 38 52 42
Rk 21.56 28.86 23.33 39.53 33.70 RFHE A RK 317 249 253 247 277
Rl 23 0.00 0.10 0.00 0.00 0.00 Rk JE 4 K & 4 5 4 4 4
AT TR 3K 25.31 31.63 30.07 36.13 4228 B RHK 50 48 47 47 47
A% 136.68 177.32 215.24 256.44 295.54 B EERHK 475 399 357 349 351
BN RN 11.78 14.51 24.51 34.51 4451 HEF AR RHK 380 334 301 295 298
T E R B EEE
BHEI A ROE 10.5% 19.5% 21.0% 21.6% 21.3%
KA 0.00 0.00 0.00 0.00 0.00 ROA 7.9% 15.7% 15.9% 16.8% 16.3%
R B 0.00 0.00 0.00 0.00 0.00 ROIC 10.0% 18.3% 19.6% 20.2% 20.0%
B 482.67 525.38 577.65 606.82 62294 HME
fEITAL 98.54 157.28 207.28 257.28 22728 AKEHRE 14.0% 11.5% 11.5% 11.5% 11.3%
PR W 100.12 98.07 96.07 94.07 92,07 FRFME 4.5% 3.8% 3.8% 3.8% 3.7%
H AR R T 0.47 0.37 0.37 0.37 037 MFEME -0.8% -0.8% -0.7% -0.7% -0.6%
KAEEHR 200510  2095.00  2560.80 292513  3500.15 =%/F LA 17.8% 14.4% 14.6% 14.6% 14.4%
48 M1 % 0.00 0.00 0.00 0.00 0.00 &AL
JEAT R F 138.72 111.46 222.63 178.80 29097 K& RfwE 24.9% 19.6% 24.4% 21.9% 23.3%
AT 3 0.00 0.00 0.00 0.00 0.00 RAFAEL 33.2% 24.3% 32.3% 28.1% 30.3%
HRRF A 10.26 7.45 12.45 17.45 2245 REkE 3.38 425 3.18 3.62 3.57
K2 0.00 0.00 0.00 0.00 0.00 &RFE 2.91 3.49 2.65 3.00 3.02
HEAeAER D 7 0.00 0.00 0.00 0.00 0.00 F]&ARREAEH 1101.79  2161.54 — — —
AR ER 499.35 410.18 624.99 641.87 814.90 o4 igiF
I H MRS 0.00 0.00 0.00 0.00 0.00 DPS(7T) 1.07 2.18 1.29 1.56 1.82
A 93.22 93.22 92.73 92.73 92.73 ik
B HEME 509.99 739.03 102634  1373.78  1775.77 MBI EFE 1.4% 3.1% 1.6% 1.9% 2.2%
4 3-& 1 1505.76  1684.82  1935.82  2283.25  2685.25 PR g BLPS 2022A 2023A 2024E 2025E 2026
PER® € G 2022A 2023A 2024E 2025E PIP139 EPS(7T) 1.72 3.58 437 5.28 6.14
A0 158.34 329.06 407.30 492 44 571.99 BVPS() 16.15 18.07 20.77 24.49 28.81
Hher: 7 VB o e 4K 65.41 64.12 49.73 52.83 55.88  PE(X) 44.4 20.0 18.7 15.4 13.3
= BAL & 3.96 5.64 2.00 2.00 2.00 PB(X) 47 4.0 3.9 33 2.8
NAMEEH MK -0.53 2.67 0.00 0.00 0.00 P/FCF
w4 %% A -9.40 -10.15 0.00 0.00 0.00 P/S 49 3.6 3.4 2.8 2.4
Ee g & -7.18 -9.36 -11.74 -14.14 -16.48 EV/EBITDA 25.1 13.6 13.1 10.7 8.7
DE-3: %%t 0.00 0.00 0.00 0.00 0.00 CAGR(%)
TEBEFENTH 98.80 -117.47 169.34 -54.50 118.93 PEG 14.5 0.2 0.8 0.7 0.8
BEEHEEALRE 312.11 257.87 610.61 472.60 726.29 ROIC/WACC
BREDEEAERE -145.38 -54.13 23523  -212.83  -120.49 REP
B EHEAEALRE -75.51 -161.66  -156.31 -145.00  -170.00
FHER: wind 248, MBIERFTAH (22024 5 04 A 30 BlAH+HE)
EIF AT E £ 5 AN B IE AL Z AT LR AR 2
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CAITONG SECURITIES o 8] B TR/E AT AR

}

2 B W&

1.0

® S ATITARIE

e B A P BHE R AL P 42 T 69IE FITE ML AL, AR AIERSATIF, B&F AL, FRIEREATR A 694
FHROENRE, PTZHETHLEGRLEZR. AMEFWR T AL OFLNE, HKBE, F0fnE, it
AT 5 =T 09I T R #vh, AFH A B ARS8 AR E & LR & o B3 3R R 3K B AT X 894Nz

® i 5 9
AR R A Ry 8] B o EHE R M B F A R R0 TT 9 IE R 500 L 5 A
® N 3)ita

IRE R B G 6 ANA R, iEAAaxt T KRR Tk e AR E

FEN: AR AR R IEA T IR E RIS HEKE KT 10%:;

W AT RMARRIEAT IR AR RIKREBE 5% ~10%Z [ ;

Pk AT R HAAE R AE AR T KR P AE TR MR AR - 5%~ 5% Z 18] ;

W AT B AR KRR TG AR P AS RR N ) T-5%;

ARG : BT RANACERRL BT, REDNAELEALLEROERTHTEEE, RELRRE, BERNLE
“ b B A 09 3R IR .

AJET AR AR AR 300 53 A A, ERATHREABBRABAERK AL AL, £ETHREMEBRKIARE 500 45
HKAEE,

® i kIR

VRERXA BB 6 AR RN, 7LktastF 735 K153 a9 Tk sk tg A A7

AAF: AsT R I T R A4 R T KA A

bk ARt R LG B A48 KA AT K R AT

A& AT R I T R A KR T R E A

AR HREAPEIGH AP R 300 640 Ko, HATHREEIBHABEIHLI L E, 2ETHREEIHOURE 500 15
HAHKE,

® LA

AARE BB IE R A RN S 0 F P AR R o AN SR BB AR ERILE A AN 0L RE P
AREGEERRTOATFGITH, AN TRIEZERE EHRME, TEME, AREMEHITH, TL, TLAREMNA
RELEPSFZR, HARAEA IBAA B R KIE K RIACAL AT 4 835 K e fe AL b 380

ARE B TA, T RAIEMR AN 8] T R AL S B GFIBT, AIRE P8 9L K RATTARG A6 IMER LT
INTR R A BARRH, A8 TAE S AMREMEITH, &AM T—HHRE

A S BT A7 & 1 B 3G T R B AR A) S0P R4k 30 T R KIRALM Z W 6915 LR A #AT %] Bk, EFRESE, BEE
TR LT, A 8] B3P B RIRUAN °T AL 2 4 A 4R35 P R 21 690 8] BT RAT 69IE KR SR AT IER R 5, &7
A A i ey SIARBE R A F AR B TTRAT . M BLP KA £ as* e FAAKXIR S EHFAFTHHILT, AnaleyRITH
A A RE PR B0 N S 9 EF,

AR PR BRIR G TRAESNANE P, FMRE P AANEREN . BETFLT, ARETHE LSRR LY
B L M SRIT AT A 38T o BAEATIHLT, A8 FAAEAT AL Bl AIRE F 09 4E4T P 8P 3] LA AT IR K L ALAT
T

AIRAEAAE B P AR 38T S F Ao N S 3T A B P AR A E . B P B S REE R BT AR, mATARSE
A 3 AR AT 35T 2 & RFE AR T KALAT AR AT L 518 PT AR A FAUAR A8 5B B Fo IR 5 AR A9 & s

AMAEGRAT AN TE, KEH@FT, EAMNMFAAATFMETH X8 L4, RERGRA, KBy RS5HE
FTHAEN,  SMEATIZAT AN SR A oA 77 XA

FEIFA RN E L R M B IE SRR E AT IR AR 3



