N4 38 I Z~

AT ALIE(603239) / A FE KA AE /8] R IF /2024.08.27

CAITONG SECURITIES ) AH | :Uiéj% ) kb lfg‘j ¥ K , H AL R ,Ql—'f:iﬁ B iR 5=

L 9¥ &4 2024-08-26
HEAN(T) 11.93
FAB R A (TR 2.71
A F (L) 3.99
B A (MLRR) 2.71

R 12 AT HEN

AL LG 1R300

BEEEE

P P P T FPTITTIT S I
DENECENEDENEN N

SATE - ARE
SAC iEFH %5 : S0160522110003
xingey0l@ctsec.com

ST Tl
SAC iEFH %5 : S0160521050001
libo@ctsec.com

I (G AERLZHERK, FEHs >
AEEiX)  2024-07-03

2. (BRI HE K, LA EAE )
2024-04-19

3. (BIRKIAE P, LAEFIHEKREF
%RE L) 2023-05-14

WHERE — N E £ 5 9!

*
0.0

ERA R AR

B4 NS R 2024 FXFEMA, 2024H1 N S FAE LM 555 1L,
Bl K 21.70%, I 384410 091 124, FEK 69.97%, FMiedk)a
4 F1H 0.90 12T, FHIEK 72.83%; L+ Q2 FAF LA 28512, R
A K 22.91%, FHIEH A 0.39 12T, FEK 68.58%, % MiedfaH
FAVE 039 12T, Bl K 75.81%.

LAREFLHEK, REKARERERK: 202401 X ERLA £
31.14%, FIH+3.37pct: S5IAKE I A% 3.70%, FlHb-0.26pet, 55ILE 2 3% A
£ 4.45%, Flk-1.06pct, FIAF KT AE 420%, Fr-027pcte LFF 208
FRETHRIZATHKARBEK, T DOELELEHRAREE, ARF
H SR,

S BUEPHFRRAFABARKE, REFTEHEPL: DABSEFRS
Al FREHFRBIAERND RE T, NaAFHERAF LS &B LB L
15.3%, 48 kb SF 4R FF Speto 2 5] 24H1 3R B B A2 1T 23 455 K4E7 B 49 120%,
HP RIS AHRBRAERD, NAXFRE MBI T, BAHERALE
BEAE. EEFMBIGITRMEE, NAFFEFAIRRAE. AR RHNE
& H

S BFHEBL: AN E) 2024-2026 452 I3 B4 A8 2.10/2.55/3.09 14 .
3t & PE 2 A4 15.40/12.65/10.45 1%, £ % .,

o ReHT: ITERMARATM: AT REFBRe: BN FTATRE.

B A TR :

2022A 2023A 2024E 2025E 2026F,

BAEMN(E T ) 936 1066 1277 1500 1769

NI K E (%) 18.96 13.81 19.82 17.48 17.94

13 B4 AV (B 7 ) 126 151 210 255 309

F AV E K E (%) -11.02 19.68 38.86 21.73 21.00

EPS(7L/BZ) 0.47 0.56 0.77 0.94 1.14

PE 31.15 27.27 15.40 12.65 10.45

ROE(%) 12.55 14.08 17.45 18.61 19.39

PB 3.94 3.85 2.69 2.35 2.03

AR wind $ B, MEABIERS AT (L2024 F 08 A 26 BALEM T H)
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CAITONG SECURITIES

o> 8] B AR E AT AR

N ) W G 3R R AR AR

#iHE(BF L) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
RN 936.44  1065.76  1276.94  1500.15  1769.28 A K
B R A 666.69 752.94 876.88  1026.10  1207.45 FLMAMEKkE 19.0% 13.8% 19.8% 17.5% 17.9%
ERE 7.17 8.65 9.58 11.25 1327 Bl AlEgKkE -12.5% 19.7% 41.6% 21.7% 21.0%
HER A 39.71 45.94 57.46 64.51 7077 HALENE K E -11.0% 19.7% 38.9% 21.7% 21.0%
e 48 49.79 4930 53.63 60.01 70.77 EBITDA # % % -5.9% 15.8% 36.3% 19.7% 20.0%
R %R 36.37 43.78 51.08 57.01 67.23 EBIT 3k % -10.0% 19.7% 44.2% 21.6% 20.6%
M %% R 3.00 1.96 -1.57 -1.52 -2.01 NOPLAT 3k % -8.8% 19.2% 41.5% 21.6% 20.6%
F 7 BALR K -4.68 -6.46 -8.30 -9.30 -1030 BAFTAMEKE -11.5% 6.6% 12.0% 14.1% 16.1%
A AR E S S 2.27 0.80 0.00 0.00 0.00 #3F MK E -0.9% 6.6% 12.0% 14.1% 16.1%
AL B 1.11 1.62 1.92 225 265 FligE
R b 142.39 170.47 241.37 293.75 35538 LA1E 28.8% 29.4% 31.3% 31.6% 31.8%
e b IRl & -0.60 -0.13 -0.30 -0.30 -0.30  FLAlEE 15.2% 16.0% 18.9% 19.6% 20.1%
#) i & R 141.79 170.33 241.07 293.45 355.08 %A% 13.5% 14.2% 16.4% 17.0% 17.5%
WP RAL 15.59 19.30 31.34 38.15 46.16 EBITDA/% Wil A 20.8% 21.2% 24.1% 24.6% 25.0%
% F) 8 126.20 151.04 209.73 255.31 308.92 EBIT/Z (ki A 15.2% 16.0% 19.3% 20.0% 20.4%
K= R R(E T L) 2022A 2023A 2024E 2025E 2026EfE-2- &3
®HHE 21.03 105.66 102.10 135.20 154.68 B& 3T /F A4 R# 146 148 136 126 125
R 5 et 63.59 4439 52.39 60.39 68.39 RBhELTAAERK 186 155 153 151 152
AR E 344.77 392.74 387.61 512.49 519.60 REhF AR 287 308 275 291 271
AL E 9.92 0.00 7.09 9.57 10.08 Rtk 3 8 # X 3¢ 118 125 110 108 105
FRAT TR 2K 5.13 3.82 438 5.13 6.04 AR XA 93 90 88 88 88
Yy 177.34 197.53 226.17 265.48 31483 ERFAHERK 512 454 419 404 393
H AT~ 2.01 3.42 4.42 5.42 6.42 I ARB R 392 368 344 334 329
TR e RRIT 0.00 0.00 0.00 0.00 0.00 #FE=RE
SR IE RIS 0.00 0.00 0.00 0.00 0.00 ROE 12.5% 14.1% 17.5% 18.6% 19.4%
K HRA LT 0.00 0.00 0.00 0.00 0.00 ROA 10.0% 10.6% 13.6% 14.0% 15.2%
B e 0.00 0.00 0.00 0.00 0.00 ROIC 12.6% 14.1% 17.8% 19.0% 19.7%
B 3~ 373.33 432.72 47436 519.62 603.79 % ME
R IAR 70.24 56.34 64.89 72.16 7833 HEHME 4.2% 4.3% 4.5% 4.3% 4.0%
Vs e 30.53 30.05 29.05 28.05 2705 EFRERF 53% 4.6% 4.2% 4.0% 4.0%
HAeER AT~ 17.28 5.37 537 537 537 MERAE 0.3% 0.2% -0.1% -0.1% -0.1%
K EER 1257.15  1430.04  1541.11  1828.67  2037.44 =3/ LA 9.9% 9.1% 8.6% 8.2% 7.9%
42 M 4 0.00 0.00 0.00 0.00 0.00 24ffey
AT 3K 158.60 204.78 233.66 279.39 30421 R RufrE 20.0% 25.0% 22.0% 25.0% 21.8%
RAT 2V 36.55 72.97 24.46 89.55 4461 RERER 25.0% 33.3% 28.2% 33.3% 27.9%
H AR R 0.01 0.00 0.00 0.00 0.00 FEANLE 3.09 2.65 2.99 2.72 3.08
KHIHE 0.00 0.00 0.00 0.00 0.00 EFhLFE 231 1.98 2.19 2.05 2.26
HARIAERF) 5 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH 1195.15 403540 1590127 1933129 23318.28
R Ak &R 251.22 357.23 339.46 457.08 444.60 AR
DR 33381 0.00 0.00 0.00 0.00 0.00 DPS(7T) 0.32 0.32 031 0.33 0.34
A 270.72 270.72 270.72 270.72 27072 piribE 0.69 0.57 0.40 0.35 0.30
G5 E 434.11 498.51 627.35 79730 1018.55 A&l F 2.2% 2.1% 2.6% 2.8% 2.9%
BHERE 1005.92  1072.81 1201.65  1371.60  1592.84 [E& EE¥iyiEEp S 2022A 2023A 2024E 2025E 2026E
HER® & ACK ) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 0.47 0.56 0.77 0.94 1.14
%409 126.20 151.04 209.73 25531 308.92 BVPS() 372 3.96 4.44 5.07 5.88
e 477 1B e e 44 5243 55.13 61.71 69.37 81.55 PE(X) 31.1 273 15.4 12.7 10.5
H P RAR A % 6.50 8.52 8.30 9.30 1030  PB(X) 3.9 3.9 2.7 24 2.0
NRMET Bk 227 -0.80 0.00 0.00 0.00 P/FCF
W44 R -1.04 0.04 0.02 0.02 0.02 P/S 42 3.9 25 22 1.8
Fed gl e -1.11 -1.62 -1.92 225 -2.65 EV/EBITDA 20.2 17.8 10.2 8.4 6.9
Y RBIFR R A 0.00 0.00 0.00 0.00 0.00 CAGR(%)
FIEFTEHEH -120.73 -30.31 -80.11 -82.22 -109.32 PEG — 1.4 04 0.6 0.5
BEENFEASRE 68.06 187.43 198.03 249.83 289.11 ROIC/WACC
BREN>LEAEFKE -58.87 -28.13 -117.68  -127.35  -176.95 REP
B EHENERE -132.57 -87.08 -83.91 -89.37 -92.69
FARR: wind 348, WEIERAF A
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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CAITONG SECURITIES

}

2 B W&

1.0

® AT AIE

Y BA F BHIEF L 248 F 0 IE SR F LT, FEMAIERSIIF, BE&EFLEAERSD, RIEREPITR A%
FEHRASARE, SAAZHLTHEFORLER., KREFWR R TELEGFTTAL, HRRE, ENFNE, it
FLAEATH =R ERF 0, FH LT R ARE P ERIEF &R &M A3 RN A B AT X ag4MMz.

° K AN
WBIE R A RN S REFRIEA LT ERZERSFTHIERRT FH LS T4,
o it

UREEAAE 6 AR, At T 3% 2 E 55095k k 08 A ARk -

EN: M E A RIEAT HRE ISR KRR KT 10%:;

W MR AR IERA T AR AR EE 5%~10%Z 7] ;

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

B AT R B4 KA T KR P AE RN ) T -5%;

AR : BF RN EERLEGTA, RENNABLEANLLERENEARAZREMS, REFLCRE, BERMNLE
25 B AR A9 AR IR

AT AR EEIRI O IE 300 53H A0k, FATHREABKIABARH A LA, 2EFTHREEERURE 500 45
AR E,

® T AkIFL

DIREEABE 6 NA R, iTkAnst T 5 A 4G R AGTR S0 A AR

FIF: AR R I T B A AR AT R A A

Pk xR I G R A R IE AT IR AR HE T

A& AT RIS T RN KIL AT R E ISR

A LT IR E A HOAP R 300 15300 £k HATHREARKBIOAE LR L E; £ETHREELHARE 500 45
KA,

® % EH

ARV TIER R A RS E P AER . AN T2 BEKAKB ARERILEA RN L RE P,
AREFOBERBTCATOTA, ANIRRIEZFRELOAMHE., TEM, KRB TH. TL, TLAEMNR
RELE PAESF R, HAEME A KA A th & R KIER R AL TTATE) EF Koot A b 3897

AREFABO T, &AM RN 8 T KA ARE S B AFI, AL IR RBTTARMAS . BRI
BNTRAEF . AR, AN TAEEARENRTAH, TLAHEMNR—BGRE.

A Sl AE & a3 A T R A AR A b R b 53R T R RIRALM Z ] 6942 LR A AT 2% Bk, EFRER, E&/E
WA ILT, A0 8 B FT B XIBAA T A 28 7 i 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 . M5 KA ok B FAXR G AEFEFTHRAT, AN R T
A RREFTRBG N WEF,

AL P AT AT ARG TR ESNANE P, RARE P AAER I BETHILT, ARE P15 L RATEEH
BT BITAEAT AR T H N BARFTEHLT, AN 8) FAEAT AML B AR b 6944 9 55T 51 BAAEATAR R R AEAT
T,

AREAE A B P AR R AN S T A A B P REETENNEE ., BPESRaERRTAE, mEATARE
AR AT ST e R AR AR T KALAT AR BT L 35 18 P AR AR AR 32T Ao R S A R A & L s

AREGRA B AN S FTE, KEHAFT, LT DATE EH X8, L4, KEXRIA, B> KEHE
FTHAEA,  SAMEATIZAT AN S PR Y H A 77 XA

A R TUE B A AR I B A Tk SRR .



