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PATONG SSCURITIES 2 24 41 38 K AR T0%, 23 AL * b thf ik 5t 52 R

EAXKIE 2024-07-15
Hiﬁﬂl‘(ic) 10.81
FAB R A(TLI) 4.76
BRLHE () 5.69
B A (LRR) 5.31
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F N8 KA 2024 PR TAE, 2024 F E¥ NSRS
#198 1.00-1.20 /27T, FH3EK 72.43%-106.91%: it 5 MAndk %A1 0.88-
1.08 1274, FlH3EK 93.49%-137.47%; itk AHRILAH 0.19-0.23 Lo £
P Q2 A Bl R AT EA AL 0.51-0.71 12T, Bl H3E K 84.61%-157.61%.

CHARBEARKFAML, EAIE LT 2RO THHERF X
AR TAV R, B Rk A N Ao iT A7 R 4 S bR+ KM@ 38 K. 2024 F ¥,
NG R BAFERITE 5.1 10, REK 142%; HBFEARITE 5.5 10,
FlH3E K 105%; T HFE &L FTHBFITE 10.6 2T, FIHEK 122%,
&1 5 R R AR KR,

o ABWMAKT LG, NERRT BN NARMREKEEFKE, R
RARAMEERB T, KREE KM 8 ELANA NI B E LA DA
WIRGFE P REFRSABRIE, HRABRIHTE, EASZTIMESE, A
FHG R K, BE&&EFIKTA AR BT, A8 L& AT RE £A B AR
MG = BEEHR, ARG E IR ek K, N S AR AB & % AR T
.

o BTEB: NATEELELFERITL, REKBEELELEMERY . &0
T 8] 2024-2026 5% HLZ kAL A A 31.09/35.50/41.31 12T, V35 % 4]
H A A 3.10/4.05/4.33 127, & PE 5 A1 % 18.51/14.20/13.25 4%, 4438
B R

o REeRT: THEETLEF B N5 FSRHERARM; KE2F54
KB HEFE AR

B A TR :

2022A 2023A 2024E 2025E 2026E

BN (E F ) 2346 2404 3109 3550 4131

NI K E(%) -27.62 2.49 29.29 14.19 16.39

Ja# % A)H(F 7 ) 240 126 310 405 433

AL 38 K (%) 275.35 -47.64 146.86 30.40 7.11

EPS(7L/M%) 0.45 0.24 0.58 0.76 0.82

PE 22.16 37.75 18.51 14.20 13.25

ROE(%) 7.94 3.98 9.24 11.17 11.06

PB 1.76 1.53 1.71 1.59 1.47

¥ AR SRR wind $48, WMEBIEFRF A (VL2024 F 07 A 15 BALEM T H)
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CAITONG SECURITIES
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#iHE(BF L) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
RN 234590 240443  3108.69  3549.72 413148 K%
B R A 1568.75 175471  2113.75 236727 269128 &BLgiAEkE -27.6% 2.5% 29.3% 14.2% 16.4%
ERE 22.12 2333 30.31 3443 40.18 B AENE K E 120.9% 47 4% 194.2% 30.4% 6.9%
HER A 117.58 133.34 161.59 183.52 21277 HALEEKE 275.4% -47.6% 146.9% 30.4% 7.1%
e 48 184.32 188.23 222.67 253.80 294.45 EBITDA ¥k % -26.0% -35.0% 110.0% 23.6% 5.7%
R %R 166.92 128.42 217.61 241.38 272.68 EBIT k% -31.4% -44.7% 150.3% 28.5% 6.5%
M %% R 19.64 36.33 10.56 5.73 277 NOPLAT %k % 6.8% -43.9% 108.8% 28.5% 6.5%
F 7 BALR K -30.33 -12.15 -10.00 -10.00 -10.00 BAFAMEKFE 1.4% 15.1% 0.0% 2.6% 43%
A AR E S S 0.13 2.02 0.60 0.10 030 FFFHKE -6.7% 5.1% 6.2% 7.9% 8.1%
AL B 10.22 11.25 20.21 23.07 0.00 #ligHE
R b 270.70 142.31 418.62 545.86 583.64 A% 33.1% 27.0% 32.0% 33.3% 34.9%
e b IRl & -5.62 -5.12 -0.78 -0.98 0.00 &k F)iEE 11.5% 5.9% 13.5% 15.4% 14.1%
#) i & R 265.08 137.19 417.84 544.88 583.64 4AlEA% 10.0% 5.1% 10.1% 11.5% 10.6%
WP RAL 30.06 13.84 104.46 136.22 14591 EBITDA/# WJg A 16.7% 10.6% 17.2% 18.6% 16.9%
% F) 8 240.05 125.68 310.25 404.57 433.35 EBIT/Z ki A 13.2% 7.1% 13.8% 15.5% 14.2%
K= R R(E T L) 2022A 2023A 2024E 2025E 2026EfE-2- &3
®HHE 576.79 860.16 814.22 735.44 74333 BER R AR 138 138 115 106 93
R HHeaf 224 3.15 5.15 7.15 9.15 AHELFTAREERH 277 301 245 226 212
AR E 152149  1379.14 154435 165626 169145 R#h% = A% R 580 598 511 482 447
AL E 0.00 5.19 5.18 6.08 7.65 MR R A R 233 217 169 162 146
FRAT TR 2K 194.69 145.04 192.60 223.89 255.67 AR REK 292 304 298 295 298
Yy 1258.10  1705.04 179924 208349  2376.61 B =R KK 835 854 714 660 600
HAEH T 57.30 80.49 90.49 100.49 11049 #HFFREHRHK 605 639 529 469 417
TR e RRIT BFTERE
B EXIEES ROE 7.9% 4.0% 9.2% 11.2% 11.1%
K HRA LT 82.72 59.99 4391 23.74 8.04 ROA 4.4% 2.1% 4.9% 6.1% 6.1%
B e 2.69 245 4.02 5.70 7.28 ROIC 6.9% 3.4% 7.0% 8.8% 9.0%
B 3~ 886.87 961.90 102332  1058.79  1081.44 #% Mm%
R IAR 207.48 200.16 158.79 138.60 128.18 4HE& % mE 5.0% 5.5% 5.2% 52% 5.2%
A F = 202.34 247.44 239.15 227.13 216.69 EFHEERE 7.9% 7.8% 7.2% 7.2% 7.1%
HAAER T 64.02 4334 46.56 46.56 46.56 ME R AE 0.8% 1.5% 0.3% 0.2% 0.1%
K EER 541478  5988.59  6337.49  6674.90  7094.93 =#/F LA 13.7% 14.9% 12.7% 12.5% 12.3%
42 M 4 878.30 517.44 317.44 167.44 67.44 f#EiREe S
AT 3K 285.13 352.61 375.67 422.60 479.54 T afrE 43.4% 46.2% 46.0% 44.7% 43.7%
RAT 2V 286.04 337.23 400.46 449.32 485.93  AfTAE L 76.5% 85.8% 85.1% 80.7% 77.7%
H AR R 42.19 37.70 39.70 41.70 4270 RAE 1.76 236 235 244 2.50
K% 17.05 167.00 165.00 165.00 165.00 &3hLE 1.05 1.28 1.28 1.24 1.21
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH 12.79 4.02 2235 39.68 57.90
R Ak &R 2347.65  2765.01  2913.18  2981.00 310238 -4ri%idR
DR 33381 44.04 63.28 66.41 70.50 74.88 DPS(7T) 0.18 0.10 0.20 0.29 0.29
A 534.47 534.32 531.30 531.30 53130 4frbE 0.40 0.41 0.34 0.38 0.36
G5 150829  1538.66  1759.38  2024.88  2319.15 MR A& % 1.8% 1.1% 1.9% 2.7% 2.7%
BHERE 3067.13  3223.57 342432 3693.90  3992.55 FEp¥iyiEiEis 2022A 2023A 2024E 2025E 2026E
HER® & ACK ) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 0.45 0.24 0.58 0.76 0.82
%409 240.05 125.68 310.25 404.57 43335 BVPS(1) 5.66 591 6.32 6.82 737
e 477 1B e e 44 81.35 82.90 105.10 108.77 11038  PE(X) 222 37.8 18.5 14.2 133
H P RAR A % 72.07 54.86 34.00 35.00 34.00 PB(X) 1.8 1.5 1.7 1.6 15
NRMET Bk -0.13 -2.02 -0.60 -0.10 -0.30 P/FCF
W44 R 23.41 4476 19.16 13.88 10.13  P/S 23 2.0 1.8 1.6 14
Fed gl e -10.22 -11.25 -20.21 -23.07 0.00 EV/EBITDA 14.5 21.0 114 9.1 8.5
VHIE A RE -5.03 233 3.13 4.09 438 CAGR(%)
FIEFTEHEH -241.91 -255.48 -46.27 -216.07 -212.56 PEG 0.1 — 0.1 0.5 1.9
BEENFEASRE 165.23 32.19 402.21 327.64 379.38 ROIC/WACC
BRENEASRE -95.71 413436 -101.13 -89.47  -109.28 REP
B EHENERE -212.62 410.74 -348.76 -316.95 -262.21
FHRR: wind 248, MEERFRA (X 2024 5 07 A 15 BA&HRTHE)
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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CAITONG SECURITIES 4> 8] B PR /E T A AR

® AT ARIE

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

DRERAOE 6 AR RN, IEFIA3T T T 5 4550 TRk 1 A ARk

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

WH: AT R AR RIEA T R AR HERAE 5%~10%Z 14 ;

bk AR B A AR K GE TR 4K RO A RO R A 5%~ 5% 4] ;

WAF: AR HIAR RAE AT R ARG HTK NS T -5%;

AR : BF RN EERLEGTA, RENNABLEANLLERNEARAZRES, REFLCRE, BERAMNLE
2 o B 4 3R R

AR R A IS HOAF R 300 Y B HFATHREARKBRAEERK ALK, £ETHREMIEHURE 500 45
oA,

® T AkIFL

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

A¥F: AR R T B A KIER T H R EEAEE

Pk ARG R AR IEAT IR E KT

AE: AT RIS T RN KIE AT R E ISR

A BT HREIERVAP R 300 AL E, FETHRERBRAE ALY LR, £FETHREEBIARLE 500 45
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
AL AMEPTRE G NS WEE,

ARREFAAR BT RIS TRAEESNANE P, THRE P RAGEERN AAEMELT, AREFOE &R LELY
BT BITAEAT AR T H o BARFTFLT, AN 8) FAEAT AML B AR b 6944 9 55T 51 BAAEATAR R R AEAT
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

EIFAE BN E S B BB IE AR Z AT LIRS AT R 3



