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CAITONG SECURITIES

AT ALiE(603239) / A FE KA F [ 8] =i [2024.07.03

LHEMER L EE K, FE4EdL X

® BEIPR EHGEH)

L 9¥ &4 2024-07-02
EAN (L) 15.66
AR R A(TRR) 271
BT () 4.16
B A (TLR) 2.71

WL 12 A7 &

Wi AsE 1R300

BEEEE
12%

2%

-8%

-18%

-28%

-38% +

oA A&
SAC iEF %% : S0160522110003
xingcyOl@ctsec.com

AN P

®,
0.0

®,
*

ERA R AR

T 7T A LR, NEAM 2024 FFF LA, 2024H1 4 8] I3 E 4
#174 8800 7 7L-9500 7 T, FlEHIEAn 63.63%-76.65%; 55 3ndk a4 41
8650 7 .-9350 7 7T, FlHi#Am 65.68%-79.06%. 2024Q2 5 A3 A4 )i
3605-4305 77 ., FltbiEK 54%-84%.

ITER SRS KBTI K, LAERESEH L. &KL 2024 55
A&, NS ST R B 2L 4%k 3] 2023 - KIETE B9 S A, 2024 ALK
ﬁ%%&5ﬁa%ﬁmB$A$ma&ﬁ%mwmﬁ%ﬁﬁ%ﬁﬂ%Lﬁ
A 007, £ALEFHAEHFR ST, HRKS9, £ALHRASEHFRSI, #
BAFEFRKES, MAEHRBRAETLGZE, BFiTEHEREEK
5 T A S GE WA L3y NS AR RBT AL = SRR R E, &7
SR SRR, BHMET ALK, FARLHEN TR, AkIL
F, KA NS AR BLENR B HEKE, EARRELES LS E.

BB PRATIKRREFE P, #EFRER: DARFEHR

BAFET AR LI A E N KIE DA K, RRFIRE ST
REZHE P ORHER, mkiltfeit E BIREA—RE L& 1’7?75\11
&, st FREIRAT KA AR, = FAER 25 10Tkt FRE, ik
RARL G K RIF R @, 8] Bl LR Y BT, 402024 F£ 29

Je@if 90 w ki, Tt 2025 SFTHF LEE, KARTEMNEN K 40 LT E
I PR
SAC iE ¥ %% : S0160521050001
libo@ctsec.com o BAEEI BT S 2024-2026 5 0384 A1 2.10/2.55/3.00 127
*t R PE 2 %1% 20.23/16.60/13.71 42, #&FEHE 4,
*aﬂ‘z{'ﬂ;\"}_ RS g _—, T 9 5 . 40 = Ao 22N LA X 4= A
@ HIEHRT: ITE A RAIM: AT LT F BRI RILZFTTRE,
1. (LB R FHE K, LA 45 RA)
2024-04-19 B AV M
2. (BiwkHE P, RAKEEHERE 2022A 2023A 2024E 2025E 2026E
BN K (%) 18.96 13.81 19.78 17.50 17.93
JaH 4 A)E(F 7 ) 126 151 210 255 309
%A 3 K (%) -11.02 19.68 38.73 21.87 21.10
EPS(T/M%) 0.47 0.56 0.77 0.94 1.14
PE 31.15 27.27 20.23 16.60 13.71
ROE(%) 12.55 14.08 17.44 18.62 19.41
PB 3.94 3.85 3.53 3.09 2.66

¥ AR SRR wind $48, MIBIEFRAF A (V42024 F 07 A 02 BALEM T E)

WIERE — N ER 5 9!
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N ) W G 3R R AR AR

% (B % ) 2022A 2023A 2024E 2025E 2026EQMT 448 47 2022A 2023A 2024E 2025E 2026E]
L2 N 936.44  1065.76 127657  1499.92  1768.92 A K
B bk A 666.69 752.94 876.80 102585  1206.79 FAJLAMEKFE 19.0% 13.8% 19.8% 17.5% 17.9%
&AL 7.17 8.65 9.57 11.25 1327 #FAlENE K E -12.5% 19.7% 41.5% 21.8% 21.1%
HER A 39.71 45,94 57.45 64.50 7076 A AV K E -11.0% 19.7% 38.7% 21.9% 21.1%
e 48 49.79 49.30 53.62 60.00 70.76 EBITDA Kk % -5.9% 15.8% 36.2% 19.8% 20.1%
R %R 36.37 4378 51.06 57.00 67.22 EBIT ¥k % -10.0% 19.7% 44.1% 21.7% 20.7%
W44 3.00 1.96 -1.58 -1.53 -2.03 NOPLAT & % -8.8% 19.2% 41.4% 21.7% 20.7%
F 7 BALR K -4.68 -6.46 -8.30 -9.30 21030 AT AMKFE -11.5% 6.6% 12.0% 14.1% 16.1%
A AR E S S 2.27 0.80 0.00 0.00 000 #F =K% -0.9% 6.6% 12.0% 14.1% 16.1%
AL B 1.11 1.62 1.91 2.25 265 FligE
R b 142.39 170.47 241.14 293.81 355.74 EAFE 28.8% 29.4% 31.3% 31.6% 31.8%
e b I I & -0.60 -0.13 -0.30 -0.30 -0.30 FLAIEE 15.2% 16.0% 18.9% 19.6% 20.1%
#) i &R 141.79 170.33 240.84 29351 355.44 A AiE % 13.5% 14.2% 16.4% 17.0% 17.5%
PP AEAL 15.59 19.30 31.31 38.16 46.21 EBITDA/% il A 20.8% 21.2% 24.1% 24.6% 25.0%
% F)H 126.20 151.04 209.53 255.35 309.23 EBIT/& dkla A 15.2% 16.0% 19.3% 20.0% 20.4%
L b EACEED) 2022A 2023A 2024E 2025E 2026EE2-2- &3
it 21.03 105.66 102.23 135.03 155.06 B % 3% F B4 R 146 148 136 126 125
XY BT~ 63.59 44.39 52.39 60.39 68.39 IRFF LR AEEERK 186 155 153 151 151
AR E 344.77 392.74 387.38 512.57 519.30 AEHFF A R 287 308 275 291 271
AL E 9.92 0.00 7.09 9.57 10.08 KKK A 4 K 4 118 125 110 108 105
FRAT TR 2K 5.13 3.82 4.38 5.13 6.03 A% AR 93 90 88 88 88
Yy 177.34 197.53 226.13 265.40 31459 EFFRAHEREK 512 454 419 404 393
H AR~ 2.01 3.42 4.42 5.42 6.42 AT AR R 392 368 344 334 329
TR e RRIT EEEmRE
B EXIEES ROE 12.5% 14.1% 17.4% 18.6% 19.4%
K HRA LT 0.00 0.00 0.00 0.00 0.00 ROA 10.0% 10.6% 13.6% 14.0% 15.2%
B e 0.00 0.00 0.00 0.00 0.00 ROIC 12.6% 14.1% 17.8% 19.0% 19.7%
B & 7~ 373.33 432.72 474.36 519.62 603.79 % A&
R IAR 70.24 56.34 64.89 72.16 7833 #EHME 4.2% 4.3% 4.5% 4.3% 4.0%
PRiS 30.53 30.05 29.05 28.05 27.05 FEREAE 5.3% 4.6% 4.2% 4.0% 4.0%
HAeER AT~ 17.28 5.37 5.37 5.37 537 WHHEME 0.3% 0.2% -0.1% -0.1% -0.1%
= ER 1257.15  1430.04  1540.94 182846  2037.24 =% /F NN 9.9% 9.1% 8.6% 8.2% 7.9%
4 Ik 4 0.00 0.00 0.00 0.00 0.00 424tk
AT 3K 158.60 204.78 233.62 279.31 30397 HF afrE 20.0% 25.0% 22.0% 25.0% 21.8%
RAT 2V 36.55 72.97 24.45 89.53 4455 RTAREEE 25.0% 33.3% 28.2% 33.3% 27.9%
H AR R 0.01 0.00 0.00 0.00 0.00 FEHNLFE 3.09 2.65 2.99 272 3.09
KHIHE 0.00 0.00 0.00 0.00 0.00 EFhLFE 231 1.98 2.19 2.05 227
H AR R AR 0.00 0.00 0.00 0.00 0.00 A& FRFE4EH 1195.15  4035.40 — — —
R A% &R 251.22 357.23 339.41 456.96 444.27 AR
DR 333§ 1 0.00 0.00 0.00 0.00 0.00 DPS(%) 0.32 0.32 0.31 0.33 0.34
A 270.72 270.72 270.72 270.72 270.72 piribE 0.69 0.57 0.40 0.35 0.30
G5 E 434.11 498.51 627.23 79721  1018.68 A% &l F 2.2% 2.1% 2.0% 2.1% 2.2%
EHRRE 1005.92  1072.81  1201.53 137151  1592.97 PR gI¥ICEEE S 2022A 2023A 2024E 2025E 2026E]
HER® £ ACK D) 2022A 2023A 2024E 2025E 2026 E=ENE9) 0.47 0.56 0.77 0.94 1.14
A0 126.20 151.04 209.53 255.35 309.23 BVPS(%) 3.72 3.96 4.44 5.07 5.88
e 477 1B e e 44 52.43 55.13 61.71 69.37 8155 PE(X) 311 273 20.2 16.6 13.7
R AL A & 6.50 8.52 8.30 9.30 10.30 PB(X) 39 3.9 35 3.1 2.7
NRMET Bk -2.27 -0.80 0.00 0.00 0.00 P/FCF
W44 R -1.04 0.04 0.00 0.00 0.00 P/S 42 3.9 33 2.8 24
BFAE -1.11 -1.62 -1.91 -2.25 -2.65 EV/EBITDA 20.2 17.8 135 1.1 9.2
VHIE A RE 0.00 0.00 0.00 0.00 0.00 CAGR(%)
FIEF LT -120.73 -30.31 -79.86 -8255  -108.98 PEG — 1.4 05 0.8 0.6
BEENFEASRE 68.06 187.43 198.07 249.52 289.75 ROIC/WACC
BRENEASRE -58.87 -28.13 -117.69 -127.35 -176.95 REP
BLEHENERE -132.57 -87.08 -83.81 -89.37 -92.77
FHERR: wind 48, BHEEIERF AT
IS R E & 5 O AN SR AE R R AT LR AT R 2
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2 B W&
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® AT AIE

% BA F BHEF L a4 T A F T E P T4, FFEMAIERS IR, B&FLEERS, RIEREIR A K
FHAKROGARE, PIZHETEHGORLER, AREFWHRETEHGFLUL, HRBRL, EWAfnE, Zib
FLAEATH =R ERF 0, FH LT EARE P ERIEF &R &M A3 RN A B AT X ag4Mz.

® {5 W
R R A ) S o B T IR AT R 2 3k 4 A
® 2 aity

DRERABE 6 AR R, IEFI3T T T 5L 4550 TR0 A ARk

EN: MM E AR IEAT HRE ISR RE KT 10%:;

W MR AR IER T AR ARG KRB E 5%~10%Z 4] ;

Wbk AR Bl AR AE K GE TR 4K K P A RO R A -5%~5% 2 4] ;

WA AR B AR KR AT AR R4S R ) T -5%;

AR : BF RN EERLEGTA, RENNABLEANLLERNEARAZRES, RELLRE, BERMNLE
2 o B 4 3R SR

AJETF R EMASR AP IE 300 53 H Ak AATHREABBIOABAERK AL E; £BFHREELHRK RS 500 45
AR E,

® T AkIFL

IRE AR BE 6 ANA RN, Tkt T 55 E B A5 4005k tg H ARk

A¥F: AR R AL T B A KIER T H KA EAEE

Pk xR I G B A R IR AT IR AR KT

AE: AT RIS T RN KL AT R AR

AT H R AR H AT IR 300 Ak, FRTHREABIBHAEAIRHN LA, £ BT HKELIE R ARE 500 15
KA,

® % EH

ARV BIERLD A RN S G EFER . AN TRARBRAKIARERALN AN GLTREF.

AREORZERRTOAFOTH, AN RRIEZFRZLOEFAE, TEM, KREAEGTH. L, ELAHEMNR

RELEPFAELZZR, FHIEEH IAA A B2 R FE A R AL T 47093817 R Gt A B i#%iF .

RARE TR TH . & LAEMR B RN 8] T A ARE S BRI, RIBEPTIEIEARA R TARGNAE . IMERIT

NG W= & é%ﬂﬁ% AN E T K5 RBEE LA, TRAENR— R E,

Ao 88T 12 BT B IE T T A A A B 0P R Gk F3RTT R K IRAAM Z B 6942 LR ITIE R . Bk, BF RES, BEE

ﬁT%M%T A 8] BOH PR B K IEAULM VT A 2 A AR P R B 49 8] BT KAT 69 IE R AR AT IE AR S, &5
AE X BN B RAERF F RBERTRIT. MEMAPIRF LS BEMERS. BFEFTHHELT, KNG RITHR

@&$miﬁkﬁﬁﬁﬁ%%$

AIRE TG T RIS TRRESNANE P, THRE P RRAEREN BETELT, KRS T ORE LI LLY

E LA T BITAEAT A TN BAETMIEILT, Ao 8 RIALAT AL A AR L 69447 R B 57 3] L AGAEAT B K AT

AE.

AIBESAERN B PAFRIZ T R AN BT AE P RERTENNLEE, RPE SR EER TR, mATFARSE

Ve B AEAT 2 e & R AR S B KALAT R AT B B TR IE AP TR E AR 5 ARG ER;

KIRE 92 KN B TR, REB@FT, HEMIMANATRFUETF KR, L4, KEXIA, RFA>RKAE

AT HAEA,  SAEATIZAL KA 8] RRAL A9 H A 7 X A% A o

HIF A AN T2 B RN BIE AL Z AT L iR AR 3



