— o _ AR 8 H1(688552) / BT F 11 / /23] £iF /2024.08.26
N4 38 JiE 7~
CAITONG SECURITIES Q2 ﬂk?ﬁﬁ(}};}ééjf, /A‘\ ‘B«J%_ﬁ %77 i’f&h"};%

ERA R AR

S B NG R 2024 FEFEIRE, 2024 FEEF N FIBIL0.66 1T

A A K 2024-08-26 )
FA () 1304 7, FIH T 81.78%:; A IZHE4413E-039 1274, BT M 233.34%, &%
AR A (LA 0.84 Q2 FAFN 038 127, BT 87.66%: SAI3E448-023 124, Rk
HW AR (L) 7.70 T 149.81%.
B ALIE) 3.37
Rif 12 AT HER o FREATER, NETILGAE: TSR RABKERAE, BETH
THREWAREZTHEEFREZY R, S T EIEH, 28 L5k LFR
FAMH o PR30 AT T o ARMA AT BEIRE, Na#FHA S o2 A fed & AR N
e ) Ak 5 09 BT A, ) KR 69 KA KA B RAT,
7%
o v BERAEFETREXR, FHNERAENE: £RFASLLEE, 4
L% B RABGERT, BFREENLZL2FRKRKRRA, SHEMETE %
o W% REH A FH, HABATEREAHAKTF ORI, §ARL 40
PRI S S arararey: EIRES A R85, TAREOET H 00 R T HIF 0 KRB,
» FATHFEAHFELAE, RBABDITFRKERE: NAREAEG
gﬁiﬁ%i%immnmmm FHREGREN Z A%, BAHEGRT A6, MEET LS RERS . AN
shewc@etsec.com B AR F AR, K3k T BURAKE 5 B EAKR B IEF I, AR %5098

RARE, FFRAMER L LA = B R, N3 TF 2023 F3H47 IPO %, %
FEFMAH 911, TERTTAEZFRABGE T AN KXAZZAD, &

SRR A,

1. (ZRGZREFE, LS 5T

feh 2004-08-14 B OEEER AAEGEREGATAALIRERE, HHF P RHE DL
AT S 094 AT T AR 693K = ] o RAVFAAT A 8] 2024-2026 FEAE
AL 7.58/12.75/16.08 12T, 3H 4 A1iE 0.93/1.65/2.18 1L 7T. 3 & PE 2
7 48.14/27.13/20.47 4 o 4EH“IEH"IE A,

=

o BERR T Foaiastt— ER LSRRG ; Mk fafliEE R sh Nk ;

FRAE RE AR 25 %

B A TR :

2022A 2023A 2024E 2025E 2026E
L N(B 7 ) 953 726 758 1275 1608
NI K E(%) 19.56 -23.85 4.43 68.18 26.18
2 # 4 FE(F 7 L) 157 102 93 165 218
A AR E(%) 20.14 -34.66 -9.47 77.45 32.52
EPS(/L/R%) 0.62 0.34 0.28 0.49 0.65
PE 0.00 69.09 48.14 27.13 20.47
ROE(%) 16.38 3.84 3.71 6.35 7.97
PB 0.00 2.97 1.79 1.72 1.63

¥ ABERIF . wind $48, WMEBIEFR A (VL2024 F 08 A 26 BALEM T HE)
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#iHE(BF L) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
RN 953.01 725.69 757.87 127455 160829 kit
B R A 554.61 483.46 509.33 823.66  1029.55 F LA KE 19.6% -23.9% 4.4% 68.2% 26.2%
ERE 6.76 6.04 5.15 9.38 1179 FdA)iasgk & 19.1% -38.2% -7.1% 76.6% 32.1%
HER A 8.49 8.28 8.18 13.00 14.96 4 H)iEE K % 20.1% -34.7% -9.5% 77.4% 32.5%
e 48 64.03 63.92 58.85 95.85 119.50 EBITDA 3% % 19.0% -50.6% 17.4% 92.3% 35.8%
R %R 142.72 140.35 128.38 221.93 282.67 EBIT k% 20.7% -55.6% -24.6% 144.4% 39.9%
4% A -7.35 -31.77 -41.70 -38.11 -40.51 NOPLAT %k % 21.8% -52.9% -26.9% 145.8% 40.3%
F 7 BALR K -3.35 -6.88 -7.26 972 -9.88 HBIEAFTAMKE 14.4% 178.3% -6.4% 3.7% 5.6%
A AR E S S 0.00 0.00 0.00 0.00 0.00 #3F MK E 14.7% 178.6% -6.4% 3.7% 5.6%
AL B 0.00 0.00 0.00 0.00 0.00 #ligHE
R b 163.41 101.06 93.91 165.82 218.98 £ A% 41.8% 33.4% 32.8% 35.4% 36.0%
e b IRl & -0.02 -0.45 0.01 -0.10 0.12  FdAEE 17.1% 13.9% 12.4% 13.0% 13.6%
#) i & R 163.39 100.61 93.92 165.72 219.10 A4 AlE% 16.5% 14.1% 12.2% 12.9% 13.6%
WP RAL 6.58 -1.84 1.17 1.13 0.98 EBITDA/# dJd A 17.9% 11.6% 13.1% 15.0% 16.1%
% F) 8 156.81 102.46 92.76 164.60 218.12 EBIT/& dJE A 16.4% 9.5% 6.9% 10.0% 11.1%
K= R R(E T L) 2022A 2023A 2024E 2025E 2026EfE-2- &3
®h e 304.87  2085.07 190552  2025.56  1985.03 b Wl E 4 21 26 67 84 93
R 5 et 0.00 0.00 0.00 0.00 0.00 AT LFAFHRH 81 148 42 -13 -17
Ak 2 866.47 274.11 267.32 450.96 567.77 ARIAFE A RK 584 1111 1299 801 714
AL E 6.62 28.08 24.08 38.16 5148 KRR 4 KA 214 283 129 101 114
FRAT TR 2K 10.05 4.19 6.88 10.43 12.64 A% AR 286 309 270 181 195
Yy 441.73 387.26 376.53 451.18 661.78 E I F B4R 655 1270 1538 979 880
HAEH T 9.69 43.96 43.96 43.96 43.96 HBFFARHRHK 339 900 1228 719 596
TR e RRIT BFTERE
B EXIEES ROE 16.4% 3.8% 3.7% 6.4% 8.0%
KR AAEH 0.00 0.00 0.00 0.00 0.00 ROA 8.5% 3.1% 2.9% 4.4% 53%
B e 0.00 0.00 0.00 0.00 0.00 ROIC 15.6% 2.6% 2.1% 4.9% 6.5%
B 3~ 55.52 50.09 233.56 362.07 468.46 HAE
R IAR 19.75 25391 188.34 165.09 157.98 4HE % mE 0.9% 1.1% 1.1% 1.0% 0.9%
PRiS 95.34 95.87 111.80 119.71 129.06 F%EME 6.7% 8.8% 7.8% 7.5% 7.4%
HAAER T 32.18 22.00 16.99 16.99 1699 M4 % mAE -0.8% -4.4% -5.5% -3.0% 2.5%
K EER 1851.11  3270.00 320690  3723.20 413941 =#%/F Lok 6.8% 5.6% 3.3% 5.6% 5.8%
42 M 4 0.00 0.00 0.00 0.00 0.00 24ffey
REAT R 2K 363.45 365.97 374.60 600.67 75771 K AR E 48.3% 18.4% 22.1% 30.4% 33.9%
RAT 2V 269.58 108.58 179.11 273.21 329.97 fifiAst 93.3% 22.6% 28.4% 43.7% 51.3%
H AR R 7.06 0.00 0.00 0.00 0.00 FEANLE 1.84 474 3.75 2.69 239
KB 0.00 0.00 0.00 0.00 0.00 EFhLFE 1.32 4.01 3.14 224 1.88
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH 1606.54  1267.62 19321.81 4721581  66075.95
R Ak &R 893.50 601.83 70843  1132.83  1403.63 4rd%idR
DR 33381 0.00 0.00 0.00 0.00 0.00 DPS(7T) 0.14 0.09 0.08 0.15 0.20
A 252.94 337.25 337.25 337.25 33725 ik 0.30 0.30 0.30 0.30 0.30
G5 626.35 681.59 512.10 604.00 749.41 R FE 1.1% 0.7% 0.6% 1.1% 1.5%
BHERE 957.61  2668.18  2498.47  2590.37  2735.78 E& giZiRiEEpis 2022A 2023A 2024E 2025E 2026E
HER® & ACK ) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 0.62 0.34 0.28 0.49 0.65
%409 156.81 102.46 92.76 164.60 218.12 BVPS(1) 3.79 791 7.41 7.68 8.11
e 477 1B e e 44 14.98 1524 47.04 63.28 80.63 PE(X) 0.0 69.1 48.1 27.1 20.5
H P RAR A % 21.82 -15.27 14.14 16.60 16.76 PB(X) 0.0 3.0 1.8 1.7 1.6
NRMET Bk 0.00 0.00 0.00 0.00 0.00 P/FCF
W44 R -1.86 -12.82 0.00 0.00 0.00 P/S 0.0 10.9 5.9 35 2.8
Fed gl e 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 243 282 25.8 12.8 9.6
VHIE A RE 0.00 0.00 0.00 0.00 0.00 CAGR(%)
TERFLYLH -474.84 222.98 116.83 124.16 -94.44 PEG 0.0 — — 04 0.6
BEENFEASRE -286.22 310.55 256.92 368.74 220.96 ROIC/WACC
BRENEASRE 103.70  -1174.61 -175.66  -176.01 -188.77 REP
B EHENERE -46.93  1608.59 -26.65 -49.85 -66.06
FHRR: wind 248, MBERFRA (X 2024 5 08 f 26 B&MTHE)
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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® 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



