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2024 508 A 27 H

# M %% (300002. SZ) ;Lw:z;Jﬁ
K G ICT WP 4L H AL
T B F

B F4:

8] BAR 2024 FFFAR 1) FIE K 30. 53 12T, Bl rb3g K 15. 04%,
Ja 5% #1008 6.31 /2, FHiE Kk 56.18%, 1edkA4 4104 6.18 L,
FlEL3E K 61. 60%; 2) Q2 £ F 523544 15. 64 1o T, FlHbig K 8.53%,
JaHk 4 F)0E 3. 36 e, FlEb3gK 48.73%, f=dk4% A8 3.31 127,
B rb3g K 40. 72%.

BAAARRER, HERAERLEE,

2024 - EF 5, NS BAR A &, £HAF 62.31% (yoy-0. 69pct),
BOAAER s J3HE% A F A 5] 20. 67% (yoy+5. 44pct), L&A ETH K
8% M2 . o 8) 45 35 % 18. 02% (yoy—8. 43pct), RiHFRFE &
AR5 B A E 16.36% (yoy+3.19pct), FIRITH B & 3L 34
hey BRI E 6.33%, (yoy+0. 14pct), A KH-F. F HEMHKILE
7 oy SR AL R R 22 AR B 3RS IE B AR A R R

BB EHERE ICT RS,k B KI15ES,

ok g F, 2024 S EXFONG) KL ARSI FILT AAMEE K
Ak S JX NGA B 24.26 1070, RE3gK 12.03%, £A)FZA 72.86%
(yoy+2. 65pct). ICT iEFE LN 5.43 12T, Rk K3 27. 06%,
REZFETHE 11.12pct £ 16.09%, {23E K #Kigzh, IR /iE
AR IR 5k A N A ) 1982 77 7L, 4520 75 7, H AR b3k

107.96%. 43. 71%.

B & KB A8 K3 50. 1%, T4 H R = HBE T4,

2024 F L ¥ F 0 NETFNEEARBRENTI 24.27 /LT, Bl
K 12.08%; ##)7d8.23 12T, Rigk 50.11%. 23 HA 6 3% SLG
R E, APAREAHRF0: 1) Age of Origins ({/a
HZI)) 01/02 KK 9.24/9.10 fen, EFFHKEEK
18.59%: 2) War and order ({(&X%# 5#F)) Q1/Q2 #“ALA KA
2.94/2. 6517, LFFRKRBWRY 3.07% F /7= iR KE A4S
RAXFIZET N B EAEGEARE, BRIz LEAE TR
HxF ok 45 69 38 = U Ak .

RS -8
HATVFR 2 8] 2024-2026 F AL\ 69. 68/80.07/88.04 1T, [k

R A 16.2%/14.9%/11. 5%; V244044 12.20/13.89/15. 75 1 T,
Bl te3g ik A 37.5%/13.9%/13. 3%, *+ & EPS 4 0.62/0.71/0.80 7.

B 3] Bl

IEHASARE
BFIFR F A-A
BHFIFR
6 A~ A B iR 11.16
A (2024-08-26) 8.09 L
5 #E
TR (B 7 ) 15,877.15
RBFAE(H 7 ) 14, 728. 89
B A (B 7 R) 1,962.56
RBRA (B 77 R) 1,820. 63
12 A~ A 46 X 18] 7.83/11. 41
& E )
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FENahELVEEAE, B RRA KA AT 6AR BARI11.16

7 (35 1845 PE), 44 “EA-A” 4.

BR&RT: SLG Rl F 4k, e LB RAFMBERNL,

(87 ) 2022A 2023A 2024E 2025E 2026E
EX-3 PN 4,806. 0 5,962.2 6,967.8 8,007.3 8, 804. 3
%A1 541.9 887.2 1,219.9 1,389.2 1,574.5
R 3 (L) 0.28 0.45 0. 62 0. 71 0.80
AT () 2.46 2.94 3.53 4.15 4.85
B Al AR 2022A 2023A 2024E 2025E 2026E
B E (42) 30.9 18.9 13.7 12.0 10.6
T (42) 3.5 2.9 2.4 2.1 1.8
EFIRE S 11.3% 14. 9% 17.5% 17.3% 17.9%
FREAKBE 11. 2% 15. 4% 17. 6% 17.1% 16. 6%
BBl s & 0. 3% 0.7% 0. 9% 1. 0% 1. 2%
ROIC 17. 6% 40. 0% 54. 7% 57.0% 74.1%

KR : Wind R, ERIERTL F & FN

2 8 B/ A M

AR RS T EIAE R A RN E), &R FEHFEA LIRS ER .



Y

& 352 uk 35

SDIC SECURITIES

oy S BedR /A M

W HRE RN A EERIBICE

#liE & W %36 4%
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
LIS PN 4,806.0 5,962.2 6,967.8 8,007.3 8,804.3 s K
W Bl Bk A 1,903.5 2,222.0 2,598.6 3,017.8 3,318.6 Fili gk % 1. 4% 24.1% 16. 9% 14.9% 10. 0%
B 15.5 17.0 34.8 40.0 44.0 B ANENE K E 32.9% 69. 0% 39.2% 13.9% 13.3%
SR 1,255.5 1,470.2 1,428.4 1,681.5 1,848.9  AAlids k% 40. 9% 63.7% 37.5% 13.9% 13. 3%
ErEEA 778.2 917.2 1,071.0 1,253.1 1,361.8 EBITDA 3k % 29. 0% 55.9% 22.1% 12.8% 11.2%
AR e R 303. 4 329.7 416.6 475.7 512.1 EBITH k% 31. 5% 70. 6% 27.5% 13.8% 13. 5%
%% R -86.9 -72.3 -69.7 -80. 1 —-88.0  NOPLAT 3% % % 17. 0% 81.0% 42. 4% 13.8% 13. 5%
WAL K -81.2 -90.8 - - - BERAMKE -20. 3% 4.0% 9.2%  —12.6% 7.6%
ha s N AL T B -8.0 -23.7 -23.7 48.3 83.1 FFFHKE 11.9% 19.3% 20. 0% 17. 7% 16.9%
BF AL I B 18.4 20.9 - - -
EDIZ R 622.5 1,051.9 1,464.4 1,667.5 1,890.0 #Fli@#%
PR B S & 6.8 -0.5 - - EAE 60. 4% 62.7% 62. 7% 62. 3% 62.3%
LARERE ] 629.3 1,051.4 1,464.4 1,667.5 1,890.0 &A% 13. 0% 17. 6% 21.0% 20. 8% 21.5%
W : BT iFAL 96.9 171.1 238.3 271. 4 307.6  AAEE 11.3% 14. 9% 17. 5% 17.3% 17. 9%
#4)iH 541.9 887.2 1,219.9 1,389.2 1,574.5 EBITDA/& Ak A 16. 5% 20. 8% 21.7% 21.3% 21.5%
EBIT/ & Ak N 13.3% 18. 4% 20. 0% 19.8% 20. 5%
# = Ak BERE
(F7H ) 2022A 2023A 2024E 2025E 2026E 2R E R AR 23 18 17 14 11
®PRE 1,805.7 2,127.1 3,352.4 4,843.2 5,999.8 AT AR KK 9 4 14 16 16
T e akiT 60. 1 607.0 261.1 309. 4 392.5 RIS R REK 176 198 232 262 300
RN AR 620.8 825.5 1,161.1 1,011.3 1,333.6  SActkk A4 X3 52 44 51 49 48
R X2 43.7 12.6 38.9 34.8 4.5  BRAMRK 12 10 12 11 11
FRAT IR 3 12.1 8.4 27.9 9.7 29.7  BFEFRHEFEHR 414 381 386 391 412
A% 163.0 165.7 300. 1 196.9 347.1  BF TR R#K 173 126 115 98 86
A F 45. 4 56.8 45.9 49.3 50.7
T4k e akt - - - - - BEERFE
Y EXIECES - - - - - ROE 11.2% 15. 4% 17. 6% 17.1% 16. 6%
KA IL T 12.4 7.5 7.5 7.5 7.5  ROA 9. 1% 12. 9% 15. 1% 15. 1% 14. 5%
A B He 282.6 313.9 313.9 313.9 313.9  ROIC 17. 6% 40. 0% 54.7% 57.0% 74.1%
B % # = 241.5 341.4 315.6 289.7 263.9 FRAE
JiETAL - - - - - HERRE 26. 1% 24. 7% 20. 5% 21. 0% 21. 0%
E XA W 365.3 250. 2 158.7 67.3 - FEHFNE 16. 2% 15. 4% 15. 4% 15. 6% 15. 5%
BRI e 2,165.2 2,086.8 2,141.3 2,126.1 2,117.3 #FR%H A% 6.3% 5.5% 6.0% 5.9% 5. 8%
=B 5,817.8 6,802.8 8,124.2 9,259.1 10,897.5 W4 %M%E -1.8% -1.2% -1.0% -1. 0% -1. 0%
42 M % 50.0 20.0 - - - W/ BN 46. 8% 44. 4% 40. 8% 41. 6% 41.3%
J AR K 456. 6 472.3 715.5 603.2 848.2  {x4fife S
RAT 23 - - - - - kA AE 16. 6% 14. 9% 14. 5% 1. 7% 12. 3%
H AR i 427.5 486.7 429.8 448.7 456.5  RfTALA 20. 0% 17. 6% 17. 0% 13.3% 14. 0%
KA - - - - AEkE 2.94 3.88 4.53 6.14 6.28
HAeAER A 33.9 37.0 35.2 35.4 35.9 &kFHLFE 2.77 3.72 4.27 5.95 6.01
5 B 968.1 1,016.0 1,180.5 1,087.3 1,340.6 #| &4k {54 -7.38  -15.14  -20.02 -19.83  -20.47
YRR F A 14.7 22.3 28.5 35.4 43.3 Higdn
%A 1,961.1  1,961.1 1,961.1 1,961.1 1,961.1  DPS(x) 0.03 0.06 0.08 0.09 0.10
BB 2,970.9 3,883.8 4,954.2 6,175.3 7,552.5 piribE 10. 8% 13. 2% 12. 3% 12.1% 12. 5%
BAERE 4,849.7 5,786.8 6,943.7 8,171.8 9,556.9 i G ilki % 0. 3% 0. 7% 0. 9% 1. 0% 1.2%
HELRETR W £ Fr A 4B 25 AT
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b AR 532.3 880.3 1,219.9 1,389.2 1,574.5 EPS(x) 0.28 0.45 0.62 0.71 0.80
e BV e e 4 154.3 144. 4 117.3 117.3 93.1  BVPS(x) 2.46 2.94 3.53 4.15 4.85
R AL A & 81.2 90.8 - - - PEX) 30.9 18.9 13.7 12.0 10. 6
NAMELE AR K 8.0 23.7 -23.7 48.3 83.1 PB(X) 3.5 2.9 2.4 2.1 1.8
w455 R 8.2 -15.7 -69.7 -80.1 -88.0 P/FCF 17.1 21.4 16.8 9.9 11.8
M E -18.9 -20.9 - - - P/S 3.5 2.8 2.4 2.1 1.9
VAR A -9.6 -6.9 6.1 7.0 7.9  EV/EBITDA 7.2 1.1 8.0 6.2 5.0
BIBEF LG 257.2 -67.4 -368.5 192.5  -239.8  CAGR (%) 37.9% 21. 6% 49.7% 37.9% 21. 6%
Z2EFHFLENELAE 1,044.9 1,078.4 881.4 1,674.1 1,430.8 PEG 0.8 0.9 0.3 0.3 0.5
BT EFHEENERE 78.1 -723.9 369. 6 -96.6  —-166.2  ROIC/WACC 1.7 3.8 5.2 5.4 7.1
BAEH LN RE -229.5 -87.2 -25.8 -86.7 -108.0 REP 1.7 1.7 1.0 1.0 0.6
AR : Wind H R, BERIERFFE o FA
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B EPE TP TS

I HE TP

FEN —— Ak 6/ H MUK S FAT R PR 300 A5 15% R A L

W —— Kk 6/ AT E R4 PR 300 454 5% (&) E 15%;

T —— AR OANAMETIKEERL PR 300 409 T shi@E 4 £-5% (4) £ 5%;

BAF —— KK 6/NA BT EEE)G PR 300 455 5% E 15% (&)

b —— KR OANAANHETNEFEE K 300 355 15% A 1 ;

R e 1 45

A EFH R, Kk 6A AT E F 6930 T35 T 7K 300 55083 ;

B—— EZ{A%, Kk 6AH QT EF S K TP K 300 £5804 3 ;

B P TL

AREZ LA ER, AALA T EIEA LB T IERKZ T LRI TA, A
Ty REFIE RAST RIREW A BAa & 050, FRIEE ERREEESI., LT ikE L
T, HF SR N IE . O ATEE S B A AR, 4k E L

B B A 8 R4 E R F A 40 I

EAGERR A ATRA S QAT RAR “ AN 29 Bt A B HEEER 200k, RITIEA
B BWLHHTo R8I BHAR T AR IEREARE PR IE RIS H
TN EE FTES LTSy AT P PN PSS S E
oy — AP R AT K, A8 T ARER RGE KA K S0, T 5 R A £ o B
FRATHHM, HARGERGH, BEPAFREINERL, HEERFLIRS, o A3
E PR,

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 4
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E %% # %

AR EE B HBGERBED A RS QAT RAR “ANE") EFER. AN TA2RENE
T A AR RIS ML N AN L REF .
ABELTFONFHTHIAZ LIEE, RN TRILZFEEATHG TR, FHAE,
AIREPTRAME & A, AN R e AN 8) T AR5 KA S B agHwr, RpE+b
B F RAR AR MAE . MR AR T RN TR A 5. AR, AN 3 ThE
BH KA 5 RBEPRTA. ENAIEN R =R E . KN 8RR R RSP A15 8 &
TARBFERITIRS, ANKMEAND ., L#HAEITAH K43 &R T4, [ERFIEARA
FRA . BB, AN A RIBEPARELAETRE B0 THRESGR, BEER
Y AT RIEAR R 69 B A R HEATH K RIRE G E R RATAKE RIS E KT G
M, —IRARN S @B KA RIRETERAANE, B TR, BF TAMAKNS
AR ) 23— F 1,

B EEFTTOH LT, AN 8] BT & KM T i 2 4358 415 P 3R 2] 69 8] BT R AT 49iE 4
R HATIER RIS, LT AL A X 2N S 44 R E S IRBE BT RIT. W5 mIF
RELBTREMEIRS, RABFADES. B TNRFERARE AR L4 2R E
— 5 ERE, TARRIIAARBETARKE P 8 FORTHEERR. EEMTHELT, &
A b 13 8RR RN E LW RMBITEAT AT Z N, £ibAT CEHFRET,
AIRE T AEAE R LAY, FOAE B A R OO IR B R . AT LT, AN 8T ATt
T A B AE ) R IRE P 694EAT ) BT 5] BOAGAEAT AR K A4 4

AR RRAARA RN G P, REFRPRFT, I FAAATIZF AT XEIR
4. RE. BRI A AREGEATIH Y. it F AN R ST A, AW, SEAL
FO BN R, R AR “CEIZGEREDATRNSF R PO, BT AR 34T
AT A EREZ R B F=1520,

AR L Y AL LE R A AT R A T TR 69183%, R A E S 69648 7 kA A 1T h 89
B TRIL. AT RN EE—CWEHRME, FAZLRIpTELLELELRE, F
EAAE R,

B ZAEF A A R 8] 3 A B B A 3K B A I — 15 A e SR 4 AR AL

B & IE R RS

E3|

W Bk EHFREREEE—% 119 F2/E48KE 33 £
LR 518046

L&

H Bk LEWho KR 168 5 E& KA 28 &

L/ B 200082

KR

W Bk: ETEREERITAE 2 SHRERSZKE 15 2
L/ B 100034
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