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CAITONG SECURITIES ki ‘%%% éi Z‘i_—gé. ; “—H£ ?ﬁ%%i% % H&

PEFA AR

o E NG R B EFL, 2024H1 A 5 TR B B4 A8 7.19-7.97 1,

P23 2024-07-15 \
S A () 073 R He+40%-55%; o3k 4 #1018 7.00-7.75 17T, FIH+60-77%. 2024Q2 5 ILY3 £
AR A (L) 25.10 HANE 6.17-6.94 1L, Bl Hb+37.28%-54.44%; Fwdka# 4 A1iE 5.97-6.72 1
FRA R () 4.95 T, FH+56.56%-76.21%. A5iABFA .
B A (T RR) 28.19
Rif 12 AT HEL @ KESHEHXE, FHQIHEE. EMELGIF. N8 24Q2 4
Nigm, HEEN ZMEKE, US KESHERE. 1-5 A8 42 5% AR IS
—— Ko 7 %30 K, FH4E PIRAMZRIE K, P USH KM E 2F, £ 30%4EL EHi%
" }IEK, 6 A KMITEEIES R KM E R IAARLH ik, US 89 RIFIEK
e HaT, —MXEHAEHRES AR, ZMNHERARTZ) 55 TRALR
e F, 2 F AR E Bif. NASAFAEUS THEEIEOK, HEARELRE
e B X, KA KABTHEIR (A4, . &) . wRBHFRBF K. &%
o RA% US %, US KERBEANER, Kk L.
-32%
FEFSFSTETSTS | o qlmm, LARREQE, BERERGRIL. AILEREARS R

N, BAVAA EBHFET: —F @, KE DN R M RA R IR

AT R I fE AT AELE, BALAERS; F—F@, HEFEROEL?.
SACIEP %5 : S0160523090004

wuwd01 @ctsec.com TR EEFAERNONKRTE, LRSS THEFSKL, FHERL, BA
Rl &

SATIT AR

SAC iEFH %5 : S0160523100002 . . . . _

zhaojie@ctsec.com S BRI EBL: A 3] 2024-2026 452 B IK 154.80/167.81/181.15 12T, Rt

+8.92%/8.40%/7.95%; Va#EH% #1314 9.94/12.00/13.80 1270, R H+54.25%/20.6
2%/15.03%, 3t PE 25/21/18x, 4+ “3EH”7 F4&.

LRI, K5 kAR _ \ o L <
L ARSREER, KESEIRN) o s RaxAAR, RHAMELD, $HRAREA.

2024-04-16

2. AEFBNE, RELMNADEEE B A)FRM) .

) 2024-02-23 2022A 2023A 2024E 2025E  2026F

3. ABMRAMFEmR, REZHRFLE  zap@TL) 13202 14213 15480 16781 18115

LAY 2023-01-31 NI K E(%) 10.38 7.66 8.92 8.40 7.95
J2B % (T 7T ) 352 645 994 1200 1380
%A% K (%) 54.49 83.02 54.25 20.62 15.03
EPS(AL/R%) 0.13 0.23 0.35 0.43 0.49
PE 84.96 37.69 25.28 20.96 18.22
ROE(%) 2.62 4.66 6.84 7.77 8.40
PB 2.23 1.76 1.73 1.63 1.53

FAERF . wind I, MEBIEFEF AT (VL2024 507 A 15 BOlEEMTE)

HEERE — R EE 59!
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4}5]5

N

PR AT AR

N 8) I 44k R R AR AR

Fli8k (A% L) 2022A 2023A 2024E 2025E 2026 QM 434 47 2022A 2023A 2024E 2025E 2026
LD I 13202.07 14212.86 15480.35 16781.22 18114.84 KKK
R kR A 8259.45  8864.88  9296.80  9913.59 10501.48 FALMNIEKE 10.4% 7.7% 8.9% 8.4% 7.9%
XA 1152.74 122091  1284.87  1409.62  1521.65 #FdkAlidgk % 59.1% 48.2% 56.0% 20.8% 15.1%
HERR 1633.64 157511  1640.92 177042 1902.06 4 #liHx K& 54.5% 83.0% 54.2% 20.6% 15.0%
EREA 1412.84  1619.93  1656.40  1787.20  1920.17 EBITDA 3k % 13.1% 21.6% 30.7% 16.3% 10.0%
R % R 236.46 246.23 216.72 234.94 253.61 EBIT ¥k % 51.5% 57.8% 88.1% 19.9% 14.9%
w45 A -153.34  -168.39  -127.28 -164.04  -190.42 NOPLAT 3k % 81.9% 64.3% 87.9% 19.9% 14.9%
K BALBK -90.08 -57.67 -55.00 -55.00 -55.00 HFFAEKE 4.1% 5.0% 7.1% 43% 8.4%
T LT Sl 0.00 0.00 0.00 0.00 0.00 #FFHEKE 2.1% 3.6% 6.9% 8.2% 8.4%
FHRAC N H 41.68 42.58 50.45 56.15 0.00 Y &
2 A 691.55 102491  1598.74  1931.37  2223.75 E£A1F 37.4% 37.6% 39.9% 40.9% 42.0%
g e Sh gl & 3.10 14.19 14.35 14.35 1435 &AL E 5.2% 7.2% 10.3% 11.5% 12.3%
FIIE R 694.65  1039.10  1613.09 194571  2238.10 #4li9%E 4.2% 6.0% 8.6% 9.5% 10.2%
WAL 145.54 184.22 287.13 346.34 39838 EBITDA/#& dkild A 9.4% 10.6% 12.7% 13.7% 13.9%
& F)iH 352.26 644.71 99447  1199.53  1379.79 EBIT/#& Lk A 3.8% 5.6% 9.6% 10.6% 11.3%
L k. EICE) 2022A 2023A 2024E 2025E 2026 FE -2 &3
il 6110.20  7211.70  8644.74  9520.89 1159323 Bl K &~ A4 AH 225 199 176 161 145
R HHeRRT 0.00 0.00 0.00 0.00 0.00 AFHELEAEIERK 31 33 -34 -34 34
Rk 188.58 205.33 223.64 242 .44 26171 RFF AR 276 283 288 296 309
Rl 23 5.50 1.75 1.91 2.07 223 KR A R & 5 5 5 5 5
AT TR 3K 121.63 147.04 154.20 164.43 17419 A% A R#% 175 163 153 152 153
A% 4141.04  3863.61  4051.85  4320.67  4576.89 E W F A RH 547 531 510 498 491
H AR~ 61.68 88.85 88.85 88.85 88.85 T AE A RHK 390 379 369 360 355
T E R BEEEE
BHEI A ROE 2.6% 4.7% 6.8% 7.8% 8.4%
KA 573.48 576.00 536.00 496.00 456.00 ROA 1.7% 3.0% 4.4% 5.0% 5.4%
FHE B 0.00 0.00 0.00 0.00 0.00 ROIC 2.7% 4.2% 7.4% 8.6% 9.1%
B 8050.21  7664.43  7509.03  7528.54  7085.44 #HMAE
R IAL 58.01 10125 86.25 71.25 56.25 HEHRE 12.4% 11.1% 10.6% 10.6% 10.5%
PR W 894.18  1002.19 990.19 978.19 966.19 3% A E 10.7% 11.4% 10.7% 10.7% 10.6%
R UEN L 171.80 170.67 170.27 170.27 17027 m4%HAE -1.2% -1.2% -0.8% -1.0% -1.1%
KAEEHR 20697.85 21230.92  22658.31 23788.31 25639.38 = %/F LA 21.9% 21.3% 20.5% 20.2% 20.0%
48 M1 % 300.00 540.12 590.12 0.00 0.00 &AL
JEAT R F 1657.75 1239.33 1299.71 1385.94  1468.13 3/ it E 31.1% 30.4% 30.3% 28.1% 27.7%
AT 3 0.00 0.00 0.00 0.00 0.00 RAFAEL 45.1% 43.7% 43.4% 39.1% 38.3%
HRRF A 162.63 168.76 168.76 168.76 168.76  iwALE 1.73 1.85 1.98 221 243
K2 0.00 0.00 0.00 0.00 0.00 #EFLE 1.04 1.19 1.34 1.51 1.72
HEAeAER D 7 150.00 150.00 150.00 150.00 150.00 A8 FR R 42 4 22.39 17.70 87.64 201.28 —
AR ER 6431.70  6453.78  6855.21  6685.84  7097.20 &-frigtR
IR AERE 840.18 931.94  1263.43  1663.27 212320 DPS(%) 0.08 0.10 0.05 0.05 0.05
Ak 2818.54  2818.54  2818.54  2818.54  2818.54 HiribE 0.64 0.44 0.30 0.25 0.29
R E - 6298.15 671738  7411.85  8311.38  9291.17 MRENKHEF 0.8% 1.2% 0.6% 0.6% 0.6%
4 3-& 1 14266.14  14777.14  15803.09 17102.47 18542.19 P EE¥iFi€F s 2022A 2023A 2024E 2025E 2026
BER R € G 2022A 2023A 2024E 2025E PIP139 EPS(7T) 0.13 0.23 0.35 0.43 0.49
e IR 35226 644.71 99447  1199.53  1379.79 BVPS() 4.76 491 5.16 5.48 5.83
Hher: 7 VB o e 4K 741.00 719.23 487.39 512.49 47509 PE(X) 85.0 37.7 253 21.0 18.2
= BAL & 102.67 55.64 55.00 55.00 55.00 PB(X) 22 1.8 1.7 1.6 1.5
NAMEEH MK 0.00 0.00 0.00 0.00 0.00 P/FCF
w4 %% A 22.35 -115.54 16.95 8.85 0.00 P/S 23 1.7 1.6 1.5 1.4
HRAE -41.68 -42.58 -50.45 -56.15 0.00 EV/EBITDA 19.4 11.7 8.7 6.8 5.4
DE-3: %%t 196.85 210.17 331.49 399.84 45993  CAGR(%)
TEBEFENTH 397.92 -1.79 116.81 119.40 122.53 PEG 1.6 0.5 0.5 1.0 1.2
BEEHEEALHKE 1717.91  1407.87  1915.61  2191.03  2477.99 ROIC/WACC
BREDEAALRE -2001.03 91592  -233.09  -415.91 -5.65 REP
BN ERERT 1.62  -164.01 -249.48  -898.97  -400.00
FHER: wind 248, MBIERFFTH (2024 5 07 A 15 Bl H+HH)
EIF AT E £ 5 AN B IE AL Z AT LR AR 2



14 38 7 7~

CAITONG SECURITIES o 8] B TR/E AT AR

}

2 B W&

10

® N ATITARIE

e B A P EHE R AL a4 T 69IE F AT E ML TTAE, IR AIERSATIF, B&F LML, RIEREATR A 694
FHROENRE, PATZHETHLGRLZM. FAMFFAWERRT EE QT LUE, KR L, F0fNE, Lk
AT 5 =T 09I T R #vh, MFH e B ARS8 AR E & LR & o B3 3R R 3K B AT X 894Nz

® i % HA
W AR R A Ry 8] B EHE R M B E A R R0 TT 9 IE R F00 k5 A
® N 3)ita

URERZA BB 6 ANA R, iEFKAa3tT 7% L A 152 a9 TR 308 A A7k

EN: AR R HA R IE AR T R E AT KT 10%:;

W AR AA R IEA T R ARG HKMEE 5% ~10%Z ] ;

ks AR B HAAR K AE AR T AR P A K W A -5%~ 5% 18] ;

WA AR B 2 KRR T KR AR ) T -5%;

AR BT RMAFRRL ZFA, RE ARG LERLLERGERTHTEFMH, IFLERE, BE&KMNLE
# iy BR A 84 32K

A BT HREAEIHOAP IR 300 15 AH A0k, FETHREBBRABALE N AL, £ETHREMIFORE 500 3%
AR,

® {T Rt

VRERA BB 6 AR RN, 7LtastF 735 K153 a9 Tk sk tg A Ak

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

bk AR R I LG B A48 KA AT AR R AR

A& ARG T R AR AR T R E A

AR HREPEIGH AP R 300 540 Kk, HATHREEBHABEILILE, FETHREEIHOURE 500 15
HAHKE,

® %3k W

AARH BB IE R A RN S 0 F P AR R o AN SR BB AR ERILE A AN 8L RE P
AREGEERRTOATFEITH, AN TRIEZHFRE EHRME, TEME, AREMEHITH, TL, TLAREMNA
RELEPSFZR, HAAEA 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
ENTR R A EARRH, A8 TAE S AMREMEITH. &AM T—HHRE

Ay S BT A7 & 1 B 3G T R B AR A) S0P R A9k 30 T R KIRALM Z W 6915 LR A #AT =% Bk, EFRESE, BEE
TR H LT, A 8] B3P B RIRUAN °T AL 2 4 A 4R 5 P R 21 690 8] BT RAT 69IE KR SR AT IER R 5, &7T
AE A i ey SR R F AR B TTRAT . M BLP KA £ as* e FAAKXIR S EHFAFTHHILT, Analey ]I TR
A AREPTR B0 N S 9 EF,

AR PR T BIR G TRAESNANE P, FMRE P AANER - BETFLT, ARETHE LSRR LN
B L M SRIT AT A GG 3T o BAEATIHLT, A8 FAHAEAT AL B AIRE P A9 4E4T P 8P 3] B AT IR K R ALAT
T

AIREAAE B P AR 38T S F Ao N S 3T A B P AR A E . B P B S REER BT AR, mATARSE
A 3 AR AT 35T 2 & RFE AR T RKALAT AR AT L 518 PT AR A FAUAR 38 5B 2 F IR 5 A R A9 & s

AMAEGRRAT AN TH, KEH@FT, EAMMFAAATFMETH X8 L4, RERGRA, KBy RSHE
FTHAEN,  SMEATIZAT AN S AR A oA 77 XA

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



