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CAITONG SECURITIES

K55 %(000625) / F& B % / /2 8] B3F / 2024.06.13

5 AMERIE R, &6 RAS T it

A XK 2024-06-12
K EAN(T) 13.38
AR AL A (fTRT) 98.56
A F (L) 7.38
ERALIE) 99.17

R 12 AT HEN

REAE

%300

BT EEE

SATE FRE
SACIEF %5 : S0160522110003
xingcy01@ctsec.com

DHIT T
SACIEF %5 : S0160521050001
libo@ctsec.com

1. (2RISR, HitaEiE
T4 2024-05-15

2. (A EHRRIEA R, HoRKSG
Y 2024-04-18

3. (A EAHRRZ L AT, B e RE
L) 2024-03-12

WHERE — N E £ 5 9!

ERA R AR

T NENE2024 55 AE. 5 EHE20TF 4, R+33%. 1-5A
EHE 1109 77 4m, RlHIEK 12.03%. A %% 5 A4=E 17.1 B4R, BlH#E
K 4.7%. A E5h 1-5 A E45Z 932 7 4%, R K 11.64%. AZRAES
AAZ 123 74%, REK 13%. AT RKAE 1-5 A E42 68.474%, Rt
WK 8.53%. A EHM S HEINKE 33T, FIIEK 729%, A LM I1-
5 R #EINERE 17.4 77 4%, FB3Eim 80.81%.

AA B LI BFREABEAERXELE, b3 XIR” FliLREHsE
Fr: 6 48, REAERNABEEI L3 AH M RAKAER LG4,
Sk KA E PR ER SLO3i B4 09 L3 ABIMHE AN E WA % (TIP), %
AABLETHRBRAESIIT, HSERESBEHE. ANKEZF N, B
Aot Bk Ae bR T Bk R B SR B x, TRBASH A LYK A B
# Ko

BofERI&HEK, BIMERFLEEL: 6A5H, KEAELTHE
HEFER#AER A (BOD, £ & E ZS5%E D T“Sourcing Day”’¥ % %), R 3l
TARI300XARAEEH S0, KZLAELT0ARBELAERSEES, &
T 80%ALARTRIFER. KLAEZFEY F L) AAFRRTEE, M
it 2025 F 1 FERKEXBANER, I 2 1056, BRIV EZE 207
5 2024 FHILIFE AR A 600 A, AMHALFER 80%, Hi& 2026 Fik 3|
90%. Ak kR BEWUGLERLAMALEIRL, £2030FTTFAES 153
A S,

PP AT 8] 2024-2026 52 335440 84.34/113.81/151.80
127C. 3B PE 9 HH 15.73/11.66/8.74 1%, #iFIE 5 1F4%,

DT HREERBRIAY; ThFESmp; HERESRAEAY.

B A FA «

2022A 2023A 2024E 2025E  2026E
W (TF T ) 121253 151298 196021 252705 305818
NI K (%) 15.32 24.78 29.56 28.92 21.02
Ja 54 (F 7 ) 7799 11327 8434 11381 15180
A8 5K (%) 119.53 4525 -25.54 34.93 3338
EPS(L/IE) 0.80 1.15 0.85 1.15 1.53
PE 15.39 14.63 15.73 11.66 8.74
ROE(%) 1241 15.76 10.80 13.20 15.64
PB 1.94 232 1.70 1.54 1.37

FABRIF: wind 2 IE, WEBIERAFRET (VL2024 5 06 A 12 BALE M+ H)
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8] BAR/AE F AT AR

N ) W G 3R R AR AR

#)iHE(BF ) 2022A 2023A 2024E 2025E 2026 EQM %15 4% 2022A 2023A 2024E 2025E 2026E]
L2 N 121252.86 151297.71 196021.49 25270525 30581831 A KM

B R A 96409.61 123522.66 158991.95 204301.70 24588430 & Wi NIk F 15.3% 24.8% 29.6% 28.9% 21.0%
ERE A 4101.85 475843 646871 833927 10092.00 B kA K F 104.6% 36.9% -20.4% 352% 33.6%
WESR 513827 764521 10193.12  13140.67 15902.55 4 #|iEg k% 119.5% 452% -25.5% 34.9% 33.4%
4.8 353246  4097.54  5880.64  7581.16  9174.55 EBITDA k% 106.9% -0.1% 2.8% 26.2% 22.3%
AR R 431544  5979.84 823290 10613.62 1284437 EBIT ¥k % 329.5% -16.4% 0.0% 412% 33.6%
4% R -1017.31 -897.34  -1254.92  -1247.17  -1646.11 NOPLAT 3% % 357.4% -25.3% 0.0% 41.2% 33.6%
K BALAR K 294585  -813.83 -670.00  -670.00  -670.00 F|AKAMKE 13.8% 17.0% 7.0% 8.5% 10.5%
A AR E S S 3.57 -19.06 30.00 30.00 30.00 HFFHKE 12.7% 18.6% 7.1% 8.7% 10.6%
BRAL A B -768.96  3050.41 498.53 680.17 910.12 FliH#

R b 7633.74 10447.48  8317.72 11249.70  15030.03 £.4|% 20.5% 18.4% 18.9% 19.2% 19.6%
e b Il & 74.52 141.72 75.00 75.00 7500 F kA E 6.3% 6.9% 4.2% 4.5% 4.9%
#) i &R 7708.26 1058920  8392.72 11324.70  15105.03 4 Hid%E 6.4% 6.3% 3.8% 4.0% 4.4%
WP RAL -36.77  1087.30 861.93  1163.05 155129 EBITDA/& Lld A 10.3% 8.2% 6.5% 6.4% 6.5%
% F)H 7798.79 1132746  8434.49  11381.05 15180.20 EBIT/Z dii A 7.0% 4.7% 3.6% 4.0% 4.4%
B e G 2022A 2023A 2024E 2025E 2026EfE-2- &3

®HHE 53530.18  64871.04  64496.17 84465.48 104252.15 Bl =% & Bl# X4 60 47 37 29 24
R 5 et 280.32 167.52 67.52 197.52 127.52 Az ELF AR REK -95 -76 -63 -54 -58
AR E 306841  2411.80 461329  5585.67 675096 BN HEJAE R 287 277 265 255 260
AL E 35849.66 3765839 5445041 7019590 8494953 Rtk A4 K3k 7 7 6 7 7
FRAT TR 2K 749.57 287.71  1589.92  2043.02  2458.84 ATt K& 24 28 35 35 36
Yy 582331 1346585 17365.77 22100.19 2642048 B% B4 K4 418 400 375 340 330
H AT~ 1054.78 973545 10185.45 1008545 998545 #HH K AR RHK 181 168 144 121 109
TR e RRIT BEERE

P R IE Er S ROE 12.4% 15.8% 10.8% 13.2% 15.6%
KR AAEH 14406.66  13787.39  12565.56  13183.98  14458.75 ROA 53% 6.0% 3.9% 4.4% 5.0%
P B o 6.42 6.20 597 5.74 551 ROIC 13.2% 8.4% 7.9% 10.2% 12.4%
B 2 3 7 19346.76  19994.08 2015639  20215.05 20294.53 % A%

R IAR 1387.90 191435 254432  1783.81  1289.48 4KE % A% 4.2% 5.1% 52% 52% 5.2%
Vs e 444639  15045.56 1447556 1370556  12935.56 &b A% 2.9% 2.7% 3.0% 3.0% 3.0%
HAAER T 0.00 450.00 450.00 450.00 450.00 %% A -0.8% -0.6% -0.6% -0.5% -0.5%
KEER 146049.07 190171.13 217833.91 259445.60 300826.26 =%/& dLILA 6.3% 7.2% 7.6% 7.7% 7.7%
4 Ik 4 29.00 30.04 20.04 30.04 40.04 4zAREe D

REAT R 2K 29449.66  38289.95 52997.32  68100.57 8196143 K F AfhE 56.9% 60.7% 63.3% 66.5% 68.0%
RAT Z 3 22072.79  37456.67 39747.99 5107542 61471.07 fifkAElk 132.0% 154.6% 172.3% 198.4%  212.9%
HAAA R 6627.04  8897.94  5897.94  6897.94  7897.94 HFLE 135 127 1.26 1.25 1.26
KHIHE 36.00 72.00 36.00 36.00 36.00 #EFHLE 125 1.03 1.01 1.02 1.04
H AR R AR 882.23 1497.77 1692.75 1692.75 1692.75 A B ARREAS 175.37 108.75 167.96 235.72 311.54
R A% &R 83099.75 115487.87 137842.72 172502.08 204678.05 #-2c4%%

DR 333§ 1 90.71  2830.14  1926.44 707.04  -919.41 DPS(%T) 0.24 0.34 0.26 0.34 0.46
MR 9921.80 991729 991729 991729 991729 4fribE 0.30 0.30 0.30 0.30 0.30
G5 44908.13  53894.18  60027.92  68199.66  79030.80 A% &l F 1.9% 2.0% 1.9% 2.6% 3.4%
BARRE 62949.32  74683.26  79991.18 86943.52 96148.21 EXESYIYIEEEIS 2022A 2023A 2024E 2025E 2026E
R & A 2022A 2023A 2024E 2025E P1P139 EPS(7T) 0.80 1.15 0.85 1.15 1.53
A 7798.79 1132746 843449 11381.05 1518020 BVPS(7T) 6.34 7.25 7.87 8.70 9.79
e 477 1B e e 44 3916.65 529892 565095  6065.58  6289.09 PE(X) 15.4 14.6 15.7 11.7 8.7
K mAL A & 978.10 860.57 700.00 700.00 700.00 PB(X) 1.9 23 1.7 1.5 1.4
NRMET K -3.57 19.06 -30.00 -30.00 -30.00 P/FCF

%% R 8.98 156.15 42.50 4275 4320 P/S 1.0 1.1 0.7 0.5 0.4
BH M E 768.96  -3050.41 -498.53 -680.17  -910.12 EV/EBITDA 5.7 8.3 54 3.1 1.5
Y HMEFR RS -53.76  -1825.56  -903.69  -1219.40  -1626.45 CAGR(%)

BTG EN -6946.23  7879.79  -5726.08 11932.82 10154.66 PEG 0.1 0.3 — 0.3 03
BFEHEENLSRE 566635 19861.47  6759.59 27359.51 29113.94 ROIC/WACC

BEEHEENSRE  -2953.97  -6208.15 -5477.10 -3887.13  -4760.01 REP

BREHEAENERE 22443  -2128.31 -1681.96  -3503.07 -4567.26

FARR: wind $48, MEIEFRF LA

EIFEA RN EEE PRV BIE RN EFa T Wi B AR R 2
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2 & W&

10

® AT AIE

Vi BA P EIEF LA F AR R TF R T, FEMAIEEIATIF, BE&F LBy, FRIERETRAHY
HAEHRALSAEE, PHEZHATHELORLER., AREAWRRAB TS GFRIAE, H BRI, EF0FfNE,
BRI TALTHE ZF R ERF 0, HLTERRRE P oy BARYE 5 & LR E M A48 R A 420k BT KX a9 A2,

® {5 W
RHLE A TR A 2 L A B 3 T 09 A AR 3
o N a)ita

VIRE A BE 6 ANA W, ERARsT T % 5 o 35 S 6 dkak b A ARk

FE N AR #AE KRR T AR E AR KT 10%:;

WH: AT R AR KAE AT KR A RORIE A 5% ~10%Z 4] ;

bk st B A4S K IE AR T F AR R A BRI AR -5%~5%Z 18] ;

B AR B A8 KR AT AR RPN ) T -5%:;

AFE: BFRMNAERBRLEZHTH, REAJAELEANLEROEARNA TS, RFELARE, REAMNL
R b AR A BT IR

AT HREEIGHOAT R I00 355 h Ak, FRFTHREABBHRABERHE L AL, £BTHREEBHARE 500 45
HAKAE,

® fT kIR

VIRE AR BE 6 ANA R, iTliast T 3% A A 45 4009 Tk k08 h Anfe

FIF: AR R I T R A AR AT R A A

P AT RIS B A R IR AT KRS

¥ AAxT R IFF TR A48 K AE R T AR AR I

ARTHREEIEH AP R I00 5 A LA, FRTHRERBHABEBH Y LA, £FETHREEIBEARE 500 45
KA,

® %A

AR M BIE R IR A RN B E AR AN RS RBMANE ARERALALNNGSAREF
KIREWRZERRTEOATOTH, AN FKIEZERZ LG EME, TEE, KREMRGTH. TEL. ELAEN
PRELEPFELSFZR, FFIEER IAALA & S0 EEF R AL AT B F R a AL B %,
AREBETA. FRLRAMEALRBEALN S T LA ARE S BRI, RAREPTIEGIERRLTARGMAE . MEAK
FTMANTRAEF . ERRH, ANSTAESRKRENETH. ERLAENR—BA9HRE,

Aoy )BT B8 B 33 T A A A B P RO H30 T R XA Z B 6913 LR AT, B, B RESE, &%
BHFTOEILT, AN SR B KB T AR A RS P 1] 69 8] B KAT 6915 KR RIAGFRATIER AR S,
ALTT Y A X B\ S R A R F RS RT AT, MHMFERF ek = S F ARG, EEFEFTHHFEALT, AN R
I ThbA2iE KRS TR B BN B 09 F F

AL FAIOB T RIRS TRRESANHNE P, THRE P RRANERER AETHELT, ARE PG ERTELE
89 % I3 A BRI EAT AR 45T o BEMEFRLT, AN 8 IR ALE B AR E b 69T 257 5| a9 EATH R A
AT FTAE

ABEEAZPEERT R R NIRRT AR P RERXTEBNNLE ., B LS EHBTEE, AT AMR
A HALAT I 2 2 R AR S B RALAT AR AT R 598 P R AR 32 A IR S A R 89 & 5

AAREQRRAT RN TR, KEB@FT, EAMMFNARF AT KB, L4, REARIA, KBRS RS
AT HARA, 3R AEFTIZAL R 8] AR 89 H Al 77 KA o

EIFAW BN EE B RN B IE AL E AT B AR R 3



