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CAITONG SECURITIES

Ob 4548 20K R TR 7 K A A A

® B IFLENAER)

PEFA AR

(AT P

NS AR A 2024 F X FE A, 2024 S L X F N 8 FILBIL 40.34

L% &1 2024-08-26
AT 29,93 o7, BT 12.84%; Fodk)a£4 4108 11.80 12T, BT 5.36%; 2024
FAB ML A(LAR) 9.16 F Q2 N A FEAMTA 1632 12T, R THE 27.17%; 1BHE4=3E44]i18 4.54 1¢
HIEAFE(R) 14.65 T, FIETH 29.17%.
B MR (TTRE) 9.22
Rif 12 AT HEN o bEFERAE, HERXRERHER: N8 2024 FEFFRHEEMANTE
FZRRA: D) AR FRELFRMSHEL; 2) FNELmERETESE
L i %300 R#rmFRF . N8 24Q2 HE R MEHR 38.0%, Rk, FLyHTHE 2.7,
oo 32pct, S EHAERER;. HETFESHMLEAE.
52%
o » FARFERTEHR, AKRMRERMBEHR: 2024 FLFF, N0
Bk R AR TRAA £ KA ZRACH A RS R A2 b, R
e PR AR, T ABLS AR EA A — BRI, RORERAAES R RIS R
R RSP R S Gaelie), & Nk B 5kt : HCaMFRE, A5 FRERIE
TIPS ISS o TRRGE M AR

SHIF R LE

zhangwenlu@ctsec.com
SATIE AR

huating@ctsec.com

SAC iE+ %5 : S0160517100001

SAC iE+ %5 : S0160523010002

0,
0.0

FF B AT ) 2024-2026 <F 5 28 WAL N 100.85/110.82/122.36 12
T, V3EAF)IE 30.48/34.46/39.54 12T, 3R PE 2 H1% 10.06/8.90/7.75 4%,
U FFCE NI,

AT ERENRIE, HEHRS RAAPAL, TLBFERE,

ST AT
SACEH %5 : S0160524020001 .
zhaogian@ctsec.com A AT :
2022A 2023A 2024E 2025E 2026E
B ALWN(E T L) 8996 9655 10085 11082 12236
e S BNIE K E (%) 17.90 7.32 4.46 9.89 10.42
1. (FLERE SR, HEFo4 BEEFAEETT) 2171 2823 3048 3446 3954
#RE) 2024-04-22 & 138 K F(%) 26.27 30.04 7.99 13.05 14.73
2. (Aad MK, BD HafEit) EPS(7/A%) 2.44 3.08 3.31 3.74 4.29
PE 11.16 10.20 10.06 8.90 7.75
2023-08-15 ROE(%) 19.15 21.15 19.08 18.71 18.61
0 . . . . .
UL MR HH
3k ‘<<] LAk E, BD B ) PB 221 2.17 1.92 1.66 1.44
FAREFEF)  2023-04-12

FIERF . wind K, MEBIEFRF AT (VL2024 508 A 26 BLEMITE)

WIERE— N ER B 9!
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N 8) I 44k R R AR AR

#lHEE (B % L) 2022A 2625E 5 3G AR 2622A 2 5 2025E 2026
LT IN 8996.37  9654.54 10084.80 1108179 12236.14 ARKMK
W R AR 1537.41  1783.99 182234 200520  2108.40 FALAMEKF 17.9% 7.3% 4.5% 9.9% 10.4%
XA 138.81 146.24 154.88 169.54 187.13 &AL Kk % 25.4% 34.4% 6.9% 13.5% 14.9%
HERRA 411273 4006.54  3933.07  4299.74  4723.15 AAlENKE 26.3% 30.0% 8.0% 13.1% 14.7%
F3% 364.24 372.78 423.56 42332 46253 EBITDA % % 30.5% 23.8% 15.9% 12.2% 13.8%
R % R 553.30 464.40 52441 531.93 575.10 EBIT ¥k % 35.2% 27.7% 15.6% 12.9% 14.2%
W %% 8576 -257.49  -173.38 209.60  -263.06 NOPLAT &% % 33.0% 26.5% 16.5% 12.7% 14.1%
K BALBK 0.00 0.00 0.00 0.00 0.00 #HEFAMKE 20.4% 22.6% 20.6% 16.8% 16.3%
T LT Sl 2732 14.60 0.00 0.00 0.00 #FFHKE 24.3% 17.8% 19.6% 15.3% 15.3%
FHRAC N H 66.21 81.72 60.51 66.49 73.42 i &
L% b 2423.50  3258.14  3483.16  3953.69  4543.94 £ A% 82.9% 81.5% 81.9% 81.9% 82.8%
e b SRl F 84.42 38.95 47.00 47.00 47.00 FLALEE 26.9% 33.7% 34.5% 35.7% 37.1%
FIIE R 2507.92  3297.09  3530.15  4000.69  4590.93 4 AliEE 24.1% 29.3% 30.2% 31.1% 32.3%
WAL 336.20 470.03 479.72 551.33 63337 EBITDA/Z i A 28.8% 33.2% 36.9% 37.6% 38.8%
& F)iH 2170.75 282278  3048.25  3446.13  3953.76 EBIT/& Lt A 25.3% 30.1% 33.3% 34.2% 35.4%
L k. EICE) 2022A 2023A 2024E 2025E 2026 FE -2 &3
A4 4818.94  7737.98 1053321 1364131 16696.85 Bl& % = A4 X3 104 98 96 85 78
R HHeRRT 3044.55 317827 317827 317827 317827 RS BLFRFHRK 97 117 m 105 96
Rk 2831.66  2726.52  2988.13  3288.87  3608.19 AmFE F A KK 386 474 563 619 662
Rl 23 0.00 46.30 24.52 31.43 37.19 kKR A R & 99 104 102 102 101
AT TR 3K 39.04 25.62 39.71 39.93 4135 BRAHRHK 90 89 98 94 96
A% 39148 490.08 501.21 548.20 57937 EF AR 542 618 701 740 771
BN RN 15.19 6.88 6.88 6.88 6.88 I A RHK 430 488 568 612 646
T E R BEEEE
BAHEZB MK ROE 19.1% 21.1% 18.6%
KA ROA 14.5% 15.6% 14.1%
FHE B ROIC 16.8% 17.3% 15.8%
B = 7%~ LIES
R IAL HERRE 45.7% 41.5% 38.6%
FRir e EEEAE 4.0% 3.9% 3.8%
HAAERF T~ W49k A % -1.0% 2.7% 2.1%
K= EH =X -3 I 48.8% 42.7% 40.2%
48 M1 % 3 ¥ )
REATTRH R AR E 24.2% 26.3% 23.9%
RAT I fATAR L 32.0% 35.7% 31.4%
HAR A AR AL E 3.26 3.10 3.73
K2 R E 3.13 2.99 3.64
HEAeAER D 7 AR BEAE 2 74.77 165.16 146.06
AR ER 2R
IR AERE DPS(7T.) 0.88 1.30 1.80
AR ST E 0.28 0.29 0.29
¥ Al A AL Bl S F 3.2% 4.1% 5.4%
RE A E b 4 e 48 A5 AT 2022A 2023A 2026
BER R € G EPS(7) 2.44 3.08 429
A0 BVPS(7L) 12.30 14.48 23.05
Hher: 7 VB o e 4K PE(X) 1.2 10.2 7.8
AL % PB(X) 22 22 1.4
NRMEE K P/FCF
w4 %% A P/S 2.8 3.0 25
Ee g & EV/EBITDA 8.0 6.9 3.4
DE-3: %%t CAGR(%)
TERFENEHN PEG 0.4 0.3 0.5
BEENHEEAEKE ROIC/WACC
B & EDNERE REP
REFEH AR RE

KHEE: wind 38, MEIERATH (2L 2024 5 08 A 26 B dc&kMit+H)

FEIFA RN E L R M B IE SRR E AT IR AR
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® S ATITARIE

e B A P BHE R AL P 42 T 69IE FITE ML AL, AR AIERSATIF, B&F AL, FRIEREATR A 694
FHROENRE, PTZHETHLEGRLEZR. AMEFWR T AL OFLNE, HKBE, F0fnE, it
AT 5 =T 09I T R #vh, AFH A B ARS8 AR E & LR & o B3 3R R 3K B AT X 894Nz

® i % HA
AR R A Ry 8] B o EHE R M B F A R R0 TT 9 IE R 500 L 5 A
® N 3)ita

IRE R B G 6 ANA R, iEAAaxt T KRR Tk e AR E

FEN: AR AR R IEA T IR E RIS HEKE KT 10%:;

W AT RMARRIEAT IR AR RIKREBE 5% ~10%Z [ ;

Pk AT R HAAE R AE AR T KR P AE TR MR AR - 5%~ 5% Z 18] ;

W AT B AR KRR TG AR P AS RR N ) T-5%;

ARG : BT RANACERRL BT, REDNAELEALLEROERTHTEEE, RELRRE, BERNLE
“ b B A 09 3R IR .

AJET AR AR AR 300 53 A A, ERATHREABBRABAERK AL AL, £ETHREMEBRKIARE 500 45
HKAEE,

® ik

VRERXA BB 6 AR RN, 7LktastF 735 K153 a9 Tk sk tg A A7

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

bk ARt R LG B A48 KA AT K R AT

A& AT R I T R A KR T R E A

AR HREAPEIGH AP R 300 640 Ko, HATHREEIBHABEIHLI L E, 2ETHREEIHOURE 500 15
HAHKE,

® L AN

AARE BB IE R A RN S 0 F P AR R o AN SR BB AR ERILE A AN 0L RE P
AREGEERRTOATFGITH, AN TRIEZERE EHRME, TEME, AREMEHITH, TL, TLAREMNA
RELEPSFZR, HARAEA 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
INTR R A BARRH, A8 TAE S AMREMEITH, &AM T—HHRE

A S BT A7 & 1 B 3G T R B AR A) S0P R4k 30 T R KIRALM Z W 6915 LR A #AT %] Bk, EFRESE, BEE
TR LT, A 8] B3P B RIRUAN °T AL 2 4 A 4R35 P R 21 690 8] BT RAT 69IE KR SR AT IER R 5, &7
A A i ey SIARBE R A F AR B TTRAT . M BLP KA £ as* e FAAKXIR S EHFAFTHHILT, AnaleyRITH
A A RE PR B0 N S 9 EF,

AR PR BRIR G TRAESNANE P, FMRE P AANEREN . BETFLT, ARETHE LSRR LY
B L M SRIT AT A 38T o BAEATIHLT, A8 FAAEAT AL Bl AIRE F 09 4E4T P 8P 3] LA AT IR K L ALAT
T

AIRAEAAE B P AR 38T S F Ao N S 3T A B P AR A E . B P B S REE R BT AR, mATARSE
A 3 AR AT 35T 2 & RFE AR T KALAT AR AT L 518 PT AR A FAUAR A8 5B B Fo IR 5 AR A9 & s

AMAEGRAT AN TE, KEH@FT, EAMNMFAAATFMETH X8 L4, RERGRA, KBy RS5HE
FTHAEN,  SMEATIZAT AN SR A oA 77 XA

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



