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CAITONG SECURITIES
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Q2 dZy A

wIRIF R, #HA AL

KM@K

SME it R IRB BIEN 611.62-639.42 12

L 9¥ &4 2024-07-16
K EAN(T) 23.75
AR M A (TRE) 5.51
A F (L) 13.15
B A (LIR) 6.70

R 12 AT HEN

— ] A — 300
33%
21%
10%

-1%

-12%

DRI e
SACiEH %% : S0160522050001
yangye0l@ctsec.com

oA FEY
SAC EH %5 : S0160522050002
luoyy@ctsec.com

A KR
1. {REAFR, BAERZGILE)
2024-06-28

2. Q3 LygFmEK, xH5HEHFTK
58 k) 2023-11-08

WHERE — N E £ 5 9!

o TR N KA 2024 FEFF U

ERA R AR

T, B3 K 10%-15%; F+ 52 33 B4 F)08 4.98-520 12T, FHIEK 15%-
20%, it dedEAFlIE 4.50-4.71 120, Bl K 5%-10%.

o Q2 HF B INA) I ik 3K M
134 AR A 17.59%-27.26% (Q1 # 12.35%)

21.71% (Q1 # 7.95%),

24,2024 5F Q2, A ] AN IE 3% 11.95%-

HEHRIFREY . dodb Al R A 29.83%-41.10% (Q1 A-14.73%) R

LFFEARRE K, R, &l

IR AP AL B IRl F s (IC) K

‘W Eeh, 8] 2024 5 HI1 V280441 B L8 K 35%-40%, FodE4A)0E RF g

X 25%-30%. HFAVIAH,

NEAEERZFRFEFLYT Q2 RABHEK,

BEAFTLREEZTBLFERN TR, £FAZREEKRES.

o BREJEEZBOAFARE, X LFFHREK: 2024 F HI, 2=

it H B FIR S AN 34-36 1270, A FE 13%-14%; L+,

= kb

% (MSP A= ISV) JA N3t 7.42-7.81 12T, B3 K 90%-100%, £.4]F 30%-
40%. B &R AINTRT 23-24 1270, BAIE 12%-13%; L+, Z41k 4%
N 21.33-22.67 12T, FHIEK 60%-70%, EA1FE 12%-13%. HA1A
K, A [EARGREN XS HRER, AN BRI BERAGHC
N, NEARLEYTKKEAEZAKASHD LR FL, Fhitdrsd
B, ANFREGTREHEKA ).

°,
*

e IR
%J— E/\ ( 2

@ HAERT: =LEFRREFY., L RATY. £0NE

B A M

2022A
BN (EF L) 115880
NI K E(%) -5.32
1384 F)E (B 7 ) 1004
A AR E(%) 303.11
EPS(7L/M%) 1.57
PE 14.02
ROE(%) 13.21
PB 1.93

o8] RS SAERE, B FHEREUAR SRS RE
HEFH) kIR oA,
1244.95 125t 1311.79 /¢ TA= 1396.14 12 T,
e t#2 1991 12T, PE 4 11 4%,

HATF A 5] 2024-2026 Jﬂfuda
Va4 )08 A 13.95 1270, 16.63
1042, 84%. #i4F “3¥4F” 114K,

237 )
2023A 2024E 2025E 2026E
119624 124495 131179 139614

3.23 4.07 5.37 6.43
1172 1395 1663 1991
16.66 19.03 19.22 19.72
1.79 2.08 2.48 2.97
16.68 11.40 9.56 7.99
13.69 14.35 15.00 15.58
2.34 1.64 1.43 1.24

AR R wind B,

MBI PT (VA 2024 4 07 A 16 B &M )
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o 8) BT 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 115880.02 119623.89 12449526 131179.35 139614.46 skt
B R A 111333.03 114854.01 119053.44 125021.10 132537.97 BlhijgAEKE -5.3% 3.2% 4.1% 5.4% 6.4%
ERE 138.27 182.24 186.74 196.77 209.42  FLAEMEKE 162.0% 14.5% 18.9% 19.5% 19.8%
HER A 1952.61 2041.63 214132 228252 2471.18 A AlEEKE 303.1% 16.7% 19.0% 19.2% 19.7%
e 48 312.15 338.58 361.04 419.77 502.61 EBITDA 3% % 24.8% 15.3% 18.5% 14.5% 15.1%
R %R 291.15 343.84 373.49 459.13 558.46 EBIT ¥k % 27.4% 17.0% 17.0% 14.1% 15.0%
M %% R 431.68 380.60 634.24 627.99 621.14 NOPLAT 3%k % 98.0% 19.2% 16.6% 14.1% 15.0%
F 2RI K -139.49 67.93 -60.00 -80.00  -100.00 H#HAFAEKE 10.2% 24.3% 21.1% 4.5% 5.5%
A AR E S S 9.66 -63.80 0.00 0.00 0.00 #FFHEKE 23.5% 12.6% 13.0% 13.5% 14.8%
AL B -43.43 -133.13 -49.80 -98.38 -139.61  AligE
R b 132254 1513.93  1800.04 215136  2576.51 E£A1% 3.9% 4.0% 4.4% 4.7% 5.1%
e b Il & 1.13 -0.95 5.00 5.00 500 FLALEE 1.1% 1.3% 1.4% 1.6% 1.8%
#) i &R 1323.67  1512.99  1805.04  2156.36  2581.51 4Alid% 0.9% 1.0% 1.2% 1.3% 1.5%
WP RAL 287.65 306.61 370.03 442.05 52921 EBITDA/# Al A 1.6% 1.8% 2.1% 2.3% 2.4%
% F)H 1004.41 117178  1394.82  1662.87  1990.73 EBIT/& dld A 1.5% 1.7% 2.0% 2.1% 2.3%
B e G 2022A 2023A 2024E 2025E 2026EfE-2- &3
®h e 4321.85  5644.81 10348.61 10813.06 11635.55 [E& % = A% X4 1 1 2 2 2
R HHeaf 0.00 0.00 0.00 0.00 0.00 AAELTARERH 24 31 35 35 35
MK E 8730.49 1129227 11732.89 12334.16 1307581 Awsh# =A% X3 101 103 112 117 116
AL E 302.07 339.18 352.99 371.94 395.86 R JE H R S 27 30 33 33 33
AT IR 3K 5770.74  5290.83 548428  5759.18 610545 BWAH KK 44 39 38 37 37
Yy 1249499  12337.66 12728.76  13289.81 1399727 &% *JA4# K% 123 128 138 142 140
HAEH T 111.43 423.36 423.36 423.36 42336 BT K AR RHK 63 72 85 90 89
TR e RRIT BEERE
P R IE Er S ROE 13.2% 13.7% 14.3% 15.0% 15.6%
K HRA LT 261.33 685.10 685.10 685.10 685.10 ROA 2.5% 2.6% 2.7% 3.1% 3.6%
P B o 495492 484484  4844.84  4844.84  4844.84 ROIC 6.6% 6.3% 6.1% 6.6% 7.2%
B 7 193.66 513.48 586.31 632.70 65122 % Mm%
R IAR 216.65 132.62 139.57 143.74 14625 A& % mE 1.7% 1.7% 1.7% 1.7% 1.8%
Vs e 237.23 608.80 628.80 648.80 668.80 ‘FrLI M E 0.3% 0.3% 0.3% 0.3% 0.4%
HAeER AT~ 89.82 0.00 0.00 0.00 0.00 M%%ME 0.4% 0.3% 0.5% 0.5% 0.4%
KEER 40216.04  44883.71 50894.23  52916.63 55638.84 =/ F AN 2.3% 2.3% 2.5% 2.5% 2.6%
42 M 4 8329.65 11013.01  15370.60 1540428 15492.50 424kfeH
AT IR 3K 6332.69  6981.06 723630 736235 773138 K fithE 79.6% 79.4% 79.4% 77.6% 75.5%
RAT 2V 669427  5619.40 575425  6042.69  6406.00 HHAE 389.2%  384.7%  386.4%  3455%  308.2%
H AR R AR 11.82 0.96 0.96 0.96 096 #AHALE 1.18 1.21 1.21 1.25 1.29
KHIHE 410041 438928  4389.28 438928 438928 ik#bLE 0.51 0.60 0.67 0.69 0.72
H AR R AR 50.42 0.00 0.00 0.00 0.00 #)8FRFE4EH 4.69 4.17 3.26 333 3.82
R A% &R 31996.06 35624.22 4043092 41039.01 42008.92 irddtR
DR 333§ 1 617.94 702.50 742.68 794.11 855.68 DPS(1) 0.45 0.45 0.46 0.46 0.46
M A 668.46 669.58 669.58 669.58 669.58 HirrbE 0.29 0.25 0.22 0.18 0.15
G5 2878.67 375923 487235 623523 792596 AR EikEE 2.0% 1.5% 1.9% 1.9% 1.9%
BARRE 8219.98  9259.48 10463.31 11877.62 13629.92 EI& g¥riE b 2022A 2023A 2024E 2025E 2026E
R & A 2022A 2023A 2024E 2025E P1P139 EPS(7T) 1.57 1.79 2.08 248 297
A 100441 117178 139482  1662.87  1990.73 BVPS(7T) 11.37 12.78 14.52 16.55 19.08
e 477 1B e e 44 112.37 99.63 150.22 179.44 208.97 PE(X) 14.0 16.7 114 9.6 8.0
H P RAR A % 194.89 -94.91 85.00 110.00 155.00 PB(X) 1.9 23 1.6 14 12
NRMET K -9.66 63.80 0.00 0.00 0.00 P/FCF
W44 R 462.96 419.74 747.14 834.96 837.40 P/S 0.1 0.2 0.1 0.1 0.1
Fed gl e 43.43 133.13 49.80 98.38 139.61 EV/EBITDA 12.3 14.4 10.5 9.0 7.6
U -8 X ¥ 31.62 34.59 40.18 51.43 61.57 CAGR(%)
FIEF LT -979.09  -1990.62  -71729  -1022.98  -1132.00 PEG 0.0 1.0 0.6 0.5 0.4
BEENFEASRE 836.47  -151.39  1592.90  1905.09  2252.42 ROIC/WACC
BRENEASRE -161.06  -1079.71  -278.88  -339.36  -380.74 REP
BLEHENERE -608.66 262696  3371.48 -1101.28  -1049.18
FHRR: wind 248, MEERFRA (X 2024 5 07 A 16 BA&HTHE)
EIFEA RN EEE PRV BIE RN EFa T Wi B AR R 2
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® AT AIE

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,

° K/ AN
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



