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CAITONG SECURITIES

w HANR(603035) / A FE R4/ 8] B/ 2024.08.27

24Q2 L R HL3E K, A8 T A AR B A Lk AT

© BITIFREH(EH) Bl

A AR 2024-08-27
HEAN(T) 12.09
AR R A(TRL) 3.80
FRAF (L) 13.44
B AR(TRR) 3.80

R 12 AT HEN

—

%300

BT EEE
7%

-2%

-11%

-20%

-30%

-39% +

SATE FRE
SACIEF %5 : S0160522110003
xingcy01@ctsec.com

DI T
SACIEF %5 : S0160521050001
libo@ctsec.com

1. (FHRRBREFFHEK, #—F 12 E&
E3HA &)  2024-04-17

2. (dmdEAAlER K, F AR
BAmK)  2023-09-04

3. (A AT B, kAR R E P A
&Y 2023-08-28

WHERE — N E £ 5 9!

ERA R AR

;‘\

B4 NS R 2024 X F B AR, 2024H1 N 8 AT LILN 23,7217,
Rl Hb+28.88%, S2ILAH4 A 2.56 1T, Flb+11.43%, 523Ldedkia#4% A
M 247 L, RH+1583%; HP Q2 AT LMA 13.13 L, R
+31.89%, FIVFHAFIE 1.52 1, FIH+10.08%, Q2 % Iiwdfja84F)
H 14017, RFHR+2.22%.

24H1 £A)RREA I RE, &, FAFXFREH R : 2024H1 2 5
EF)F 18.16%, REH-2.57pct; 2024H1 4 % B & 0.87%, FH+0.0lpct; &
2% A £ 6.14%, FH-030pct; #F K % A E 4.24%, FlH+0.14pet; 4 E. F
A RERAIZZABRENESAA 0 FEHT A0, 5 KA B
o B A T LA # AT K IE A T A8 K 9% ) PT B,

MARARBERE, HRAFREMN, RGN THIER: 58,
2024 S, NS ER. Sl wRAR, FH—FH REH, km, RE
FhFR, LhRLE, nNACHWAFHR, KA, LM, LT, RE, X
H.ORAR, R, Rdk. EER. BE. KiE. AR, FR, 2R TAEAANALS
Ay, #Fiekir@m, NolmE TR RSN 2024 F, NEFH=
RAF e B AT “ix-20247 RIK 0 2R FF AL A R AL N E A AR
F, 2024 S HK A A L RFQ KA.

PR EBL: KMFT A 3E) 2024-2026 55 52 3,03 5% #)348 6.01/7.55/8.73 1L .,
3t PE H 7.65/6.09/5.26 4%, h&FIEFiRE,

AERT: THEF MBI RIE; HSEPHET RO E; &5 T 94
JE TR B AR 6 R

B F) TR«

2022A 2023A 2024E 2025E 2026E
B AN (E T ) 3666 4599 5513 6335 7279
BN K E(%) 39.73 25.45 19.89 14.90 14.90
Va2 £ 4 A (B ) 512 546 601 755 873
& FV I3 K (%) 21.76 6.71 10.04 25.59 15.71
EPS(7L/Z) 1.37 1.44 1.58 1.99 2.30
PE 15.51 13.10 7.65 6.09 5.26
ROE(%) 11.05 10.84 11.02 12.59 13.19
PB 1.74 1.42 0.84 0.77 0.69

HHEFR R : wind $IE, WHEBIEASF AT (VA 2024 5F 8 A 27 B EHAET )
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N ) W G 3R R AR AR

i & (B A L) 2022A 2023A 2024E 2025E 2026 EQM %1547 2022A 2023A 2024E 2025E 2026E
L2 N 3665.67  4598.66  5513.44 633476 727872 kM
B R A 2871.64 365830 443943  5036.83  5783.62 FALAMKE 39.7% 25.5% 19.9% 14.9% 14.9%
ERZ A 36.31 40.13 4797 55.11 6332 BAlALEEKE 18.5% 8.1% 9.8% 25.6% 15.7%
WESR 30.38 35.65 49.62 57.01 65.51 Al KE 21.8% 6.7% 10.0% 25.6% 15.7%
ERE R 234.46 280.57 358.37 411.76 473.12 EBITDA ¥ % % 37.0% 10.0% 34.6% 24.2% 16.3%
AR R 127.87 176.30 215.02 242.62 278.77 EBIT # %k % 56.2% 14.1% 64.4% 25.4% 15.8%
%% R 49.74 48.43 51.80 63.77 74.68 NOPLAT 3k % 61.6% 13.1% 64.4% 25.4% 15.8%
F = BALR K -13.38 -12.29 -31.59 23131 3145 BEARAMKE 8.4% 14.1% 10.2% 11.5% 10.7%
N LT Sl s 8.41 -23.58 0.00 0.00 0.00 4% FHEKE 12.7% 8.7% 8.0% 9.7% 10.2%
B AL M B 216.83 23523 264.65 304.07 349.38  FliH#$
R b 544.21 588.11 646.03 811.36 939.15 £A% 21.7% 20.4% 19.5% 20.5% 20.5%
LER-R SO TS E 4.62 0.84 2.00 2.50 255 ELAlEE 14.8% 12.8% 11.7% 12.8% 12.9%
LR 548.83 588.96 648.03 813.86 941.70 A% 13.7% 11.7% 10.7% 11.7% 11.8%
IR AEAL 4551 53.20 58.52 73.49 85.04 EBITDA/% Jik A 20.6% 18.1% 20.3% 21.9% 22.2%
A1 511.72 546.03 600.83 754.59 873.11 EBIT/& &k A 10.2% 9.3% 12.7% 13.9% 14.0%
K= AR (EH ) 2022A 2023A 2024E 2025E 2026 A2 & 3
®hEEe 731.24 667.59 750.78 786.55 855.15 B\ & F = A RHK 192 174 176 183 190
R eaf = 0.00 0.00 0.00 0.00 0.00 ASBHELEAAEEK -10 -10 3 0 2
Rk 2 131544  1941.67 232790 267468 307324 AFHEE A RHK 276 285 292 292 288
AL E 105.34 176.63 185.10 227.99 253.16  RILHREK B4 R H 110 127 139 142 142
FRAT R 2K 19.60 23.63 29.49 32.99 38.15 AR R 66 66 66 68 66
HR® 593.24 743.60 894.74 997.98  1137.80 %= FEH K 788 731 705 690 672
HAEH T 20.61 53.78 53.78 53.78 5378  FF AR R 550 488 456 440 425
TR e RRIT EFaRE
BHEZR MK ROE 11.0% 10.8% 11.0% 12.6% 13.2%
KR AAEH 2050.49  2094.05 213678  2179.93  2222.87 ROA 6.0% 5.4% 5.2% 5.9% 6.1%
A B e 94.63 86.06 78.54 70.49 62.71 ROIC 5.9% 5.8% 8.7% 9.8% 10.2%
P 1956.32 249330  2908.71  3532.84  4168.80 # A%
R IAR 118.03 214.05 270.49 346.71 413.04 4HEFRE 0.8% 0.8% 0.9% 0.9% 0.9%
PRiS 281.24 314.79 334.91 361.74 38522 FREFME 6.4% 6.1% 6.5% 6.5% 6.5%
HARAERF T~ 134.81 2430 76.31 76.31 7631 M4 RE 1.4% 1.1% 0.9% 1.0% 1.0%
K EER 8538.23  10128.85 11450.22 12838.60 14351.78 =#/3 ik A 8.6% 7.9% 8.3% 8.4% 8.4%
42 M % 700.42 1119.68 133024 164515  1907.88 4&tk#e )
AT RS 104996 152072 173430  2030.72 229561 # = fthE 45.7% 50.2% 52.5% 53.5% 54.1%
RAT 2V 887.01 101219 1299.79 143415  1670.07 A&t 84.1% 101.0% 110.4% 115.0% 118.1%
HALE R 32.47 75.07 75.07 75.07 7507 RALE 0.96 0.89 0.89 0.87 0.86
KA 312.17 195.49 313.68 313.68 313.68 &FNLFE 0.75 0.70 0.70 0.68 0.68
H AR R AR 0.00 0.00 0.00 0.00 0.00 F)&FREEFEH 7.41 8.37 10.97 11.36 11.44
R Ak &R 390122  5088.79  6007.62  6867.00  7770.45 H-frigAR
SHBERE 4.07 3.23 -8.09 -22.30 -38.75 DPS(7) 0.40 0.43 0.00 0.47 0.60
MR 380.03 380.03 380.03 380.03 380.03 HirrbE 0.30 0.30 0.00 0.30 0.30
G5 E 223926 263176  3066.59  3609.81 423598 AR AJkEFE 1.9% 2.3% 0.0% 3.9% 4.9%
BRERE 4637.01  5040.06  5442.61  5971.60  6581.33 P gEFFIEELS 2022A 2023A 2024E 2025E 2026E]
HER® & ACK ) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 1.37 1.44 1.58 1.99 2.30
%409 511.72 546.03 600.83 754.59 873.11 BVPS(7L) 12.19 13.25 14.34 15.77 17.42
e 477 B e e 5 383.01 405.94 419.61 512.61 599.91 PE(X) 15.5 13.1 7.6 6.1 53
F 7 mAL A & 30.85 34.28 31.59 3131 3145 PB(X) 1.7 1.4 0.8 0.8 0.7
NRMET Bk -8.41 23.58 0.00 0.00 0.00 P/FCF
4% A 52.09 50.72 63.82 77.28 88.84 P/S 22 1.6 0.8 0.7 0.6
B 21683  -235.23 226465  -304.07  -349.38 EV/EBITDA 113 9.7 5.1 43 3.8
Y HMEFR RS -8.40 -10.28 -11.32 -14.22 -16.45 CAGR(%)
BIBEFEHTH 231342 -1023.19 -21.88 -53.11 -44.18 PEG 0.7 2.0 0.8 0.2 0.3

BEEHFENERE 41526  -195.68 803.58  1001.27  1180.03 ROIC/WACC
BEEHEENLSRE  -125.66 27609  -73641  -976.75 -1023.39 REP
B EDFEALRE -30.95 307.21 16.78 11.25 -88.04

KRB : wind 238, MiBIERF AT

EIFAE BN E S B BB IE AR Z AT LIRS AT R 2
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}

2 & B &

1.0

® AT AIE

VEH BA P BHER L2 T AIE R BT E MR L TA, FHEMAERSIIT, B&FRBAR), RIEREPIR AN
HT/HROEARE, STZHETHEHGRLEZM, AREFWRRRTELGF LA R, AR, ERANE,
B RTAEAT H =T W E RV ok, FHLTRR B ARE b o LRSI RN 5w AR R BT X9 ihME.

® T =M
REAER A A 8] b 4 ob BE R B 5 T T 2 T W GE R AR B 1k 5 A
R

DRERAFRE 6/NAN, EHAR T 55 kIR A AT

FEN: AR AR RIE AT RE RS KRE KT 10%;

¥H: AT R AR RAIEA T R E AR A 5% ~10%Z 1] ;

bk s ARAT R AR AR K AE AT K R BRI AR -5%~5%Z 4]

BAE: AR B A4S KR AT AR E MR NE ) T-5%:;

TP : O TFERMAEFERLEZNTH, REXIDELEANERETHEATSAALRES, AFEMRE, FERMNL
R AR BRI R

AT HREEIGHOAT R 300 55 h A0k, FRFTHREABBR AL L L, £BTHREEBHARE 500 45
oA,

® T AkIFL

VIRE AR BE 6 ANA R, iTiast T 3% A A 45 4009 Tk k08 h Anfe

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 A RIE TR A KIERT H KA.

ARTHRELIEHE AP R I00 5 A LA, FRTHRERBHABEBH Y LR, £FETHREEIBEARE 500 45
KA,

® % EH

AR M BIE R IR A RN B E AR AN RS RBMANE ARERALALANNGSAREF
KIBEWRZERRTEOATOTH, AN FKIEZERZ LG EME, ZEE, KREMRGTH. TEL. ELAHEN
PRELEPFELSFZR, FFIEER IAALA & S0 EEF R AL AT B F R A B %,
AREBGTA. & RLAMEALR AN S T LA ARE S BRI, AMEPTIEEIER KL TARGNA . WA
FTMANTRAEF . ERRH, ANSTAESRKRENETH. ERLAENR—BAIHRE,

Ao )il AT B8 B 33t T AL A A B P RO L H30 T R XA Z B 6913 LR A T4, Bk, FPRESE, &%
BHFTOEILT, AN R B RBEIAM TR R A RS P 1B 690 8] B KAT 695 K RIAGFRATIER ARG,
LT R XN SRR H F RRERTHRAIT. MFHPIRF 28T FMXRS. EFEATHHRILT, K236 R
I Redefe A IRE TR BN S EF,

AREF I BT ZIRFTRAESNANE P, FHRE PRGN ZR BAETHELT, ARETFOE LRI AL
89 % I3 A BT AT AR 45 o BEMBFRLT, AN 8 AT AL R AR E b 69447 257 5| e EATH R AR
AT FTAE

ABEEAZPEERT AR NIRRT HAE AR P RERXTENNLE ., BEPF LSRR B TR, AT AHR
A BALAT I 2 2 R AR S B RALAT AR AT R 598 P R AR 32 P A IR S A R 89 & 5

AREQBRAT RN A, AEB@ET, EAMMF N ATRE T X, L4, LERIA, RBADAL
HEATH AN, 3R AEFTIZAL R 8] AR 89 H At 77 KA o

EIFAE BN E S B BB IE AR Z AT LIRS AT R 3



