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N9 38 FIE Zn
ATONOSECURITIES g AR AR ALK, R R AR Ak 4

ERA R AR

S B NE T 2024/820 AT 2024 FEEFIRE SIE LI 3225 1

EXHE 2024-08-19

S BB () 6.57 7, FlEb+32.14%, V354 4108 1.92 12, Bl H+101.71%; d=3F 1384 41 1.66

AR A(TIR) 9.61 e, RBH+173.40%.

HRFT (L) 5.38

B RRALIR) 1014 < SRS E, NE) Q2 LHHEFR: $F 2024Q2, A5 EAE

RiE12 AT HEA WAL 17.61 127, BlH+41.27%, 3H6+20.24%, V384410 124 1, R

F+61.45%, FREE+80.59%. /8] B A Ae A MG £ & R FaFd N5 B AL
—— ks —— P 7, THEERRES, &P ERFERL,

47%
o v AHBRBARLLEEE—, BATEN S LBAEZ2HETH: 2R
1% BT E KAt AL, ARH B AR K, 2022 FiX 1900 /2% Lo 2 8] TR
v BTG TSk, RRBARISAE T B, B, R, RET. RAE. AL,
o W], AR RS IR IR B A AR S, BB P & ke B R 6 8
AT %, T AR 60 ZANAERAHE G 500 5 KE 7. AAEA (BONRAE S
FITTTTTTTTSTS &) (ERD) A8 2023 4 A sHBAURA S 745 5 —, A2 HSE 4.
DAE RHEAR o B TREBRER, HMARAZEANR M mk ke iirR RL=

SAC IEFH %5 : S0160522080002
shewc(@ctsec.com

7 ORHE, R CGh. Tifk, FEWRT, AFRBAANBREIZGELNS
¥, b, AFIL, AEMR. &RAE. BRI E, HEFXMMBITAH ZL
A 18 . , NN L N e _

TR W KR, KRR . NS B 2024H1 I LN 10.26 12T, F

SACiEH %5 : S0160523010001 ‘
xieming@ctsec.com P+31.32%, Bk 2023 44549 64.65%.

PMIF Fk . . - N § o .
3 3 it 8] 2024-202 2 E LAY B A T4,
SAC i 45451 S0160523090002 ‘I EL &_M%} it 2 7 024-2026 4 52 1 ‘4 7{51/7 74.66
mengxin@ctsec.com /91.46/104.42 127, VA#E%#1E 5 %4 5.03/6.96/7.81 1z, 35 PE %Al A4
13.25/9.58/8.53 f5 . HeiF 3 P
A8 X o . 5230 Ty 15 1A 33 = plnh T3 b gk 5
o &R T: EATHEZFFERN S, THESFRIGE. BAKE I H K,

1. {EABRBIME LR, 0% 50

‘ SR A e AR A7 R %
Tk R PIKY  2024-05-28

B A

2022A 2023A 2024E 2025E 2026E
BN (EF ) 5736 5648 7466 9146 10442
NI K FE(%) 5.15 -1.54 32.20 22.50 14.17
3 &% AIE(E 7 L) 203 333 503 696 781
A K (%) 42.45 64.40 50.96 38.32 12.26
EPS(7U/AZ) 0.21 0.35 0.50 0.69 0.77
PE 28.64 18.85 13.25 9.58 8.53
ROE(%) 4.21 6.30 8.84 11.26 11.62
PB 1.24 1.26 1.17 1.08 0.99

AR wind 23, WMIBIEFRFRET (VL2024 F 08 A 19 BAL &M+ H)
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CAITONG SECURITIES 4> 8] B PR /E T A AR

N ) W G 3R R AR AR

#)iHE(BF ) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
L2 N 573591  5647.60  7466.04  9146.17 1044235 Kt
B R A 4579.66 417920  5496.99  6762.84  7788.66 EALAIEKE 5.2% -1.5% 32.2% 22.5% 14.2%
ERE 33.47 35.82 42.56 44.82 51.17 Bk & 56.1% 92.9% 53.6% 36.0% 13.3%
HER A 137.84 156.99 206.81 252.43 285.08 AAlEEKE 42.5% 64.4% 51.0% 38.3% 12.3%
e 48 407.32 458.12 597.28 653.95 730.96 EBITDA 3% % 26.7% 76.3% 33.8% 26.7% 11.1%
R %R 302.94 358.59 473.35 576.21 626.54 EBIT ¥k % 28.9% 114.6% 53.5% 34.5% 12.5%
W44 18.48 65.06 28.55 15.54 17.62 NOPLAT 3K % 50.6% 95.7% 48.5% 34.5% 12.5%
F 7 BALR K -72.86 -100.11 -115.00 -126.00 -138.00 T HABKE 13.7% 11.3% 9.4% 6.2% 6.8%
A AR E S S 0.00 0.00 0.00 0.00 0.00 #3F MK E 7.9% 8.8% 8.8% 10.1% 10.3%
B AL A E 51.18 81.23 104.52 118.90 13575 #iE$
R b 222.44 429.10 658.93 896.22 101548 A% 20.2% 26.0% 26.4% 26.1% 25.4%
e b IRl & -1.85 -17.81 -22.70 -17.40 -26.80  F kA E 3.9% 7.6% 8.8% 9.8% 9.7%
#) i &R 220.59 411.30 636.23 878.82 988.68 &A% 4.1% 7.0% 7.9% 8.9% 8.8%
WP RAL -11.87 15.92 44.54 61.52 69.21 EBITDA/% Wil A 6.7% 12.0% 12.1% 12.5% 12.2%
% F)H 202.65 333.15 502.94 695.66 780.96 EBIT/& dkJd A 3.5% 7.7% 8.9% 9.8% 9.6%
B e G 2022A 2023A 2024E 2025E 2026EfE -2 &3
®h e 2749.15  2955.65  3484.91 304442 295427 BRKERAH R 112 141 108 89 78
R 5 et 105.05 650.00 550.00 850.00 700.00 RFHELFABERE 40 15 10 25 47
AR E 994.74 116556  1491.03  1842.66  2148.55 AFHFK = AHEHK 569 698 626 586 553
AL E 254.57 857.69 747.89 988.76  1177.43 ILPRK A4 R 69 69 64 66 69
FRAT TR 2K 267.46 176.28 247.36 313.08 351.87 AR AR 321 445 417 397 373
Yy 466123 567327  7066.63  7847.84  8294.06 B W FAH KK 772 946 823 744 693
H AR~ 363.64 167.44 247.44 347.44 297.44 BT T ARSI RHK 388 443 369 325 303
TR e RRIT BEFEERE
P R IE Er S ROE 4.2% 6.3% 8.8% 11.3% 11.6%
KR AAEH 126.16 128.16 129.16 130.36 132.06 ROA 1.5% 2.1% 2.8% 3.5% 3.8%
B e 76.21 0.00 0.00 0.00 0.00 ROIC 3.2% 5.7% 7.7% 9.8% 10.3%
B 3~ 220545  2221.68 225777  2262.02 228077 % ME
R IAR 91.25 580.50 480.50 330.50 510.50 4HE %M E 2.4% 2.8% 2.8% 2.8% 2.7%
Vs e 372.52 402.82 410.82 427.82 452,82 EFHRHERE 7.1% 8.1% 8.0% 7.2% 7.0%
HAAER T 86.72 35.80 71.14 71.14 71.14 MEHRE 0.3% 1.2% 0.4% 0.2% 0.2%
KEER 1372515 15961.88  18154.07 19671.67 2054246 =7%/3 kA 9.8% 12.0% 11.2% 10.1% 9.9%
42 M 4 429.61 688.98 538.98 408.98 308.98 {EAfige
REAT R 2K 1838.82  2051.79  2379.92 302330  3137.10 K= afkE 62.9% 65.3% 66.8% 66.2% 64.3%
RAT Z 3 1325.13  1242.09 151818  1930.02 221423 A&t 169.5% 187.9%  200.9% 196.2% 180.4%
H AR R 365.06 565.06 685.06 825.06 985.06 HENLE 133 127 1.28 131 1.35
KHIHE 963.61 943.00 943.00 943.00 943.00 E&FHE 0.63 0.63 0.59 0.60 0.61
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH 6.36 5.88 9.12 13.19 15.90
R A% &R 8631.58 10418.36  12120.74 13029.74 1321535 -2cd84F
DR 333§ 1 282.48 255.55 344.31 465.95 604.46 DPS(T) 0.05 0.10 0.15 0.21 0.23
MR 969.51 1012.10 101431 101431 101431 Hérpe 0.22 0.30 0.30 0.30 0.30
G5 E 1826.59 213514 248558 297254 351921 JREokEFE 0.7% 1.5% 2.3% 3.1% 3.5%
BHERE 5093.57  5543.51  6033.33  6641.93  7327.12 P& pE¥iyiEyas 2022A 2023A 2024E 2025E 2026E
HER® & ACKE) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 0.21 0.35 0.50 0.69 0.77
%409 202.65 333.15 502.94 695.66 780.96 BVPS(T) 496 522 5.61 6.09 6.63
e 477 1B e e 44 181.98 243.69 240.90 252.75 26825 PE(X) 28.6 18.8 13.3 9.6 8.5
H P RAR A % 116.66 80.96 100.00 96.00 108.00 PB(X) 12 13 1.2 1.1 1.0
NRMET Bk 0.00 0.00 0.00 0.00 0.00 P/FCF
W44 R 37.53 90.27 72.89 67.81 6329 P/S 1.0 1.2 0.9 0.7 0.6
Fed gl e -51.18 -81.23 -104.52 -11890  -135.75 EV/EBITDA 12.2 8.1 5.7 4.8 43
YRR AE R A 29.81 62.22 88.75 121.64 138.51 CAGR(%)
FIEF LT -118.61 49776  -370.53 276695  -743.69 PEG 0.7 0.3 0.3 0.2 0.7
BEENFEASRE 382.73 231.40 540.12 369.06 510.77 ROIC/WACC
BRENEASRE 275216  -825.65 -394  -418.05  -193.35 REP
BLEHENERE 747.84 542.12 -5.30 -391.51 -407.57

FHRR: wind 248, MEERFRA (X 2024 5 08 f 19 BT HE)
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CAITONG SECURITIES 4> 8] B PR /E T A AR

® 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

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 de oy S R A F IRM L TARAT . M5 KA ok B FAXR G AEEFTHEAT, AN R TTH
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



