9 3% 3 7~

CAITONG SECURITIES

AR T(002533) / 2 & /8] miF /2024.06.22

B R B8], b EARIAR g

© BIFIFREH(EH)

EAXKIE 2024-06-21
Hiﬁﬂ]‘(fc) 10.10
iﬁiéﬂs’t$(4cﬂs’i) 6.27
BRLHE () 5.43
B A (LRR) 7.34
w12 ATHEAR

S T X300

BEnEE 4 LACELES

40%

21%

15%

3%

-10%

-22%

RERNERSERNERS IR RN RN
PP LDDOP P Ny
FFFFee

SRR
SACiEH %% : S0160522110002
zhangyc02@ctsec.com

R

1. {BEBEMELK, TETERE

FARY)  2024-06-04

2. ABUBEMELK, TETERE

FAoiR)  2024-05-28
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AN P

ERA R AR

o B NABEETFARIERT HAE, HTFUARFELHE, AL
TR RBEAY, B—FHREFEL. RBEN) ACHEEESERETS S,
S| IR ) R TR R 8 A A A T4 1000 7 TAR T L 247
FAARB%N BIRT HA NS, H# T80 RFE LR,

o BREERY, REHOTHAF S SAMRZBRTH NS H A T
BRA T TR RIEAR R MR A AT H AL &, IRIEN 8] RA F 8 69 F L H fe Ao
BB, A HI L F AT LR, ANIRRTHELE, RBRAEA

R SRR AT

o EBIMEERETREL, NEABRBERAFENINTH. LREREEKH
FF, REFRECAZFT AR, Bobe ) REFTRIEE, 2023 F 58
o HENFBR: 1) BIEAEZE 16% AL, BERLEFE Spet; 2) Hoh
AR 413 1L7T, RHIEK 26%; 3) A 0 hEEEAR 6000 v, &
A, BE. FAALE, BAFTEARRFE, 57, NECHEF
Ab S AR R B e 2024 AAARE IR KB R AT A, RN TS, B P
#TTHFRAG, FRRTHETHME, wikigsh = khhEx,

o FEFEBL: KMIAT A EF) 2024-2026 F £ E LN 175.11/198.76/226.18 12
T, VAEAFE 5.90/6.94/7.90 12T, 32 PE 2 A4 12.57/10.69/9.38 1%, 4
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2022A
AN (EF L) 13203
NI K E(%) 2.89
3 &% A (E 7 L) 371
A% R E(%) 11.85
EPS(7L/M%) 0.51
PE 11.98
ROE(%) 10.24
PB 1.23

2023A

15293
15.83
523
41.06
0.71
11.35
13.50
1.53

v AT R EMIRAERT RATL, FRBAESERTATMM. Tit

TS F el R AE KGR EY . MR R A B R RS . KR AR AR

2024E 2025E 2026E
17511 19876 22618
14.50 13.50 13.80
590 694 790
12.81 17.61 13.95
0.80 0.95 1.08
12.57 10.69 9.38
14.06 15.21 15.74
1.77 1.63 1.48

¥ AR SRR wind $48, MEBIEFR A (VL2024 F 06 A 21 BALEM T HE)
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#iHE(BF L) 2022A 2023A 2024E 2025E 2026 QM %1547 2022A 2023A 2024E 2025E 2026E]
RN 13202.74  15293.08 1751090 19875.51 22618.06 skt
B R A 11679.50  13566.28  15585.95 1769043  20160.75 B i A KkE 2.9% 15.8% 14.5% 13.5% 13.8%
ERE 39.91 44.93 50.78 55.65 61.07 B AlENE K E 11.0% 52.2% 8.2% 17.6% 14.5%
HER A 290.53 320.91 358.97 397.51 441.05 HFlEABKE 11.9% 41.1% 12.8% 17.6% 13.9%
e 48 206.67 242.85 274.92 306.08 34379 EBITDA ¥k % 8.3% 32.3% 4.7% 15.9% 12.6%
R %R 460.06 497.64 569.10 641.98 723.78 EBIT ¥k % 3.1% 40.8% 8.9% 18.6% 14.8%
M %% R 35.01 28.45 12.62 17.72 1732 NOPLAT 3k % 9.0% 32.3% 11.5% 19.2% 13.5%
F 7 BALR K -6.12 -7.46 -15.00 -8.00 -7.00 HBFFAREKE -4.1% 12.5% 11.0% 8.6% 9.7%
A AR E S S -1.14 -3.39 0.00 0.00 0.00 #3F MK E 6.1% 7.8% 9.0% 9.7% 10.9%
B AL A E -2.40 36.83 13.64 19.91 31,58  AlEHE
R b 451.86 687.89 744.16 874.87 100181 A% 11.5% 11.3% 11.0% 11.0% 10.9%
g b SR A -0.27 -8.09 -7.91 -4.49 0.00 ZLA)EHE 3.4% 4.5% 4.2% 4.4% 4.4%
#) i & R 451.59 679.80 736.26 870.39  1001.80 4 F)iEE 3.2% 3.9% 3.7% 3.9% 3.9%
WP RAL 33.37 88.30 80.42 90.81 114.69 EBITDA/# sl A 4.9% 5.6% 5.1% 5.2% 5.2%
% F) 8 370.63 522.80 589.77 693.64 790.39 EBIT/& dJd A 3.7% 4.5% 43% 4.5% 4.5%
K= R R(E T L) 2022A 2023A 2024E 2025E 2026EfE -2~ &3
®HHE 128675  1982.09 192229  2161.71 255556 Bl= % *AH Kk 37 34 32 31 28
R 5 et 1.00 20.57 20.57 20.57 20.57 RshELF AR RH 31 20 17 16 16
MK E 1641.72  2035.07 230479 256446 286891 mFNF E AR 141 136 137 132 131
AL E 494.73 396.72 452.37 502.41 552.89  REACIKH R H R S 44 43 45 44 43
AT IR 3K 53.42 116.47 134.04 152.14 17338 AW AH# R#K 28 28 28 28 27
Yy 955.02  1163.44  1283.83 144137  1627.66 K% =B R#% 205 195 193 188 183
H AR~ 36.31 69.89 69.89 69.89 69.89 A I AR RHK 128 115 112 108 104
TR e RRIT BEERE
P R IE Er S ROE 10.2% 13.5% 14.1% 15.2% 15.7%
KR AAEH 57.16 4776 43.52 38.02 3098 ROA 4.8% 5.9% 6.0% 6.4% 6.6%
P B o 396.55 413.17 589.84 657.31 735.76 ROIC 9.9% 11.6% 11.7% 12.8% 13.2%
B 7 140824  1491.62  1634.13 1754.51 176794 % M%E
AEHEIAL 152.64 77.24 174.23 165.25 93.40 4HEFME 2.2% 2.1% 2.1% 2.0% 2.0%
Vs e 255.22 292.94 332.54 374.13 417.79 FRFERE 1.6% 1.6% 1.6% 1.5% 1.5%
HAAER T 55.49 64.85 75.12 75.12 7512 MEHRE 0.3% 0.2% 0.1% 0.1% 0.1%
K EER 7643.43  8932.05  9886.42 10918.09 12037.70 =%/F LA 4.0% 3.9% 3.7% 3.6% 3.5%
4 Ik 4 312.92 163.69 243.69 283.69 323.69 {EMffeS
AT IR 3K 466.73 460.16 519.53 589.68 672.02 K afE 48.0% 52.0% 52.7% 53.1% 52.8%
AT 23 141427  1884.51  2034.83  2309.58  2520.09 A fiiEI 92.4% 108.5% 111.6% 113.1% 111.8%
HAAA R 49.69 77.98 77.98 77.98 7798 AALE 1.58 1.66 1.60 1.57 1.61
KM 279.00 680.20 780.20 780.20 780.20 kahrbE 1.21 1.26 1.20 1.18 1.21
H AR R AR 479 325 426 426 426 F)EARBEAE S 9.97 15.31 23.08 24.04 26.17
R Ak &R 3670.17  4647.07 521458  5794.05  6353.91 H-4igdn
DR 33381 354.10 412.49 478.56 564.49 661.22 DPS() 0.35 0.40 0.40 0.45 0.45
MR 733.94 733.94 733.94 733.94 733.94 pHirpkE 0.69 0.56 0.49 0.47 0.41
G5 1465.69  1731.61 203047  2396.75  2859.77 fRAikE % 5.8% 5.0% 4.0% 4.5% 4.5%
BRRE 397326 428498  4671.84  5124.05  5683.79 EIREEYIIIEEES 2022A 2023A 2024E 2025E 2026E
RS & A 2022A 2023A 2024E 2025E P1P139 EPS(7T) 0.51 0.71 0.80 0.95 1.08
A 370.63 522.80 589.77 693.64 790.39 BVPS() 493 5.28 571 6.21 6.84
e 477 1B e e 44 159.07 168.67 147.65 150.56 150.17 PE(X) 12.0 113 12.6 10.7 9.4
H P RAR A % 70.27 47.44 45.00 36.00 33.00 PB(X) 12 1.5 1.8 1.6 1.5
NRMET Bk 1.14 3.39 0.00 0.00 0.00 P/FCF
W44 R 48.99 60.64 32.44 36.94 3894 P/S 0.3 0.4 0.4 0.4 0.3
Fed gl e 2.40 -45.59 -13.64 -19.91 -31.58 EV/EBITDA 5.8 5.6 73 6.1 5.1
U -8 X ¥ 47.60 68.69 66.07 85.93 96.73 CAGR(%)
TERFLYLH -8.50 -403.06 -207.35 -74.21 -180.17 PEG 1.0 0.3 1.0 0.6 0.7
BEENFEASRE 690.99 410.17 672.39 912.25 896.86 ROIC/WACC
BRENEASRE -284.71 11.68  -608.87  -348.52  -176.70 REP
B EHENERE -566.13 303.83 -123.40 -324.31 -326.31
FHRR: wind 248, MBERFRA (X 2024 5 06 A 21 B&MTHE)
EIFEA RN EEE PRV BIE RN EFa T Wi B AR R 2
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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

DIREEAAE 6 ANA R, AT T 5 A AR RN A AR

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

WA AT R AR RIEA T B R AR HKBE 5% ~10%Z 14 ;

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

B AR E A4S R IR AT AR AR RN ) T -5%:;

it : M TFRMNAFRBRLEGTH, RENN@OELEMLEROEATHIRES, RELLRED, ZERMNLE
25 b WA B AR R R

A BT HREEISHOAP IR 300 JEH A A, FRATHREAEBHAEELH N L E; £ETHREMRIEHELRE 500 3
HARKAE,

® T AkIFL

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

FF: AR R I T R A AR AT R A A

P AR IS B A R IR AT IR AR RS T

¥ AaxT R IFF TR A48 KR T AR AR I

A BT R EEIEHOATFE 300 JE AL, FBTHRERBRABAEREN LA, FETHREEZIOAATE 500 35
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 By SRR A F IR TRAT . M 5 KA a2 B FAXR G AEREFTHRAT, AN 7 T
Pl KRR B G N EE,

AIRE P AT R ARG TR AESNANE P, FHRE P AAER B BETHILT, KRS P 1E & RATEEH
B M BOTALAT A T W BAERTHILT, A 8] AT AAE B A& G447 1 257 51 AT R K RAEAT
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

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



