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CAITONG SECURITIES Q2 Fg,}{i ']‘ 'h% i%, 'K ’ :U’_?ﬁ% Fé% r]’% 78 b Ql Hi ’;E

PEFA AR

o T N EAE 2024H]1 FIEIL 76.54 12 R T 0.90%; 13 #4F)iE 2.73 12

. 2024-08-27
A 238 AR 30.17%: Jodk)a 844109 2.46 L LR 33.03%. %P, £ Q2 #ik
R A (L) 20.13 424 CARIH 5.93%; 3841 176 1L LRI 16.68%, HHIRK Q1ICE ;
BRAF () 420 AeAFREARALE 1S9 1L AR 16.02%.
B R (TRE) 20.13
Rt 12 A R © TEHEINB N Ek, MRS REAE . S L SE, 2024 EF AL
H)AT e/ AR A EPC/3 ALk 48005 A1 % 67.83/7.20/1.51 LA, R 0.6%/-
— - 9.0%/80.8%. XA, LAFN 5 EN/E k5B MDA A 66.46/10.08 12
" T, RI-T.0%/1133%. EFENMESFLR 12241070, FIH+9.4%. £
LG AAROHRT, 29 QBN LA, MAHZLLSAK, 22
5 F il KERU Y 7K EF 8 B B4R 188 107, FII+338.2%,
- BT A B I 15.4%, B, 281454k 55 400, b Tk 4 A %
- o o AT ST 3,510, FIH+82.7%: BIPV sk 4 529 1.3 42, F H4+300.2%.
'37%& SRR R SRR
o BRIRAAIAE, ASRKEEE. EX5FNHE LA F 1285%F %

1.31pct, 3 ¥ ¥ Q2 £4) % 14.04%F) 4 0.2 1pct; #4A 18] % 1 £ 9.36% ] % 0.49pct,
PA EATE 3N B AR SR BT RN S LR AR 1.19%/7.72%/0.45%, R 3
SACiEH %5 : S0160522070001 e s . . =
bich@ctsec.com 0.14pct/0.3pct/0.05pcte 7= B Az AR K F-0.27%F 4 0.03pct; 13544 F
3.57%R & 1.5pct, H 9% Q2 24 H]F 4.14%F £ 1.12pct. 2 5] H7 P I
b 106.59%F % 1.37pct, 4TI 105.42%F) & 6.54pct; %8 M EN LA R
AKX IRE - N2.221C7, R ERN1561T; BRE 6 AKNIRKKKRZHE, A1t
Wk AFHEAE, BEINER s S 3 7
L GRASRAIRRAR, BEAER | amg s A RRAEE. T KSR AR HA

N -04- . R
HERR) 2024 ocf 18 ‘ 33.6/97.6/87.6/15.2 1074, #4541 F) b % 51-2.65%/0.24%/-1.11%/8.74% .
2. Q3 BAAE T A, HAEKE)

20231028 , L BFEBL KNI §) 2024-2026 5 A LN 170.88/184.13/201.71 4¢
3. (IEEHRBK, IALARKE)

T, V34 A1 4.57/5.09/6.26 1. 7.8 A 27 B ALE A3t & PE 9 H1H 10.5/9.4/7.7

2023-08-28
&, HHEEITR.

&R BMEFRAH R AT k58 Fm bR RAAHE AL,

R/
0.0

BA) TR ;

2022A 2023A 2024E 2025E 2026E
B AL N(E F L) 15715 16506 17088 18413 20171
HNIE K E (%) 3.79 5.04 3.53 7.75 9.54
12 &4 AIE(E B L) 699 548 457 509 626
& F1E 38 K E(%) 1.83 -21.59 -16.68 11.35 23.03
EPS(7L/A%) 0.35 0.28 0.23 0.25 0.31
PE 11.37 11.07 10.49 9.42 7.65
ROE(%) 8.77 6.44 5.06 5.44 6.35
PB 1.00 0.72 0.53 0.51 0.49

FABR B wind K IE, WHBIERAF AT (L2024 5 08 A 27 BALEMITE)

HEERE — R EE 59!
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CAITONG SECURITIES

4}5]5

N

W/UE A AR

N 8) I 44k R R AR AR A

11 & (B % ) 2022A 2023A 2024E 2025E 2026 QM 434 47 2022A 2023A 2024E 2025E 2026
LT PN 1571491  16506.36  17088.24  18413.42 20170.67 KKK
W R AR 13505.13  14361.31 1497234  16105.12  17593.57 &Lk ANk F 3.8% 5.0% 3.5% 7.8% 9.5%
T 52.30 57.76 56.39 60.76 66.56 kA1 K 3.0% -18.3% -17.7% 12.0% 24.0%
HERA 149.86 179.39 187.97 198.86 20171  HFLEEKE 1.8% 21.6% -16.7% 11.4% 23.0%
ERE A 488.81 523.61 521.19 552.40 584.95 EBITDA k% 6.9% -12.7% 29.7% 12.5% 16.3%
R % R 596.54 661.48 674.99 718.12 776.57 EBIT % % 4.6% -17.2% 31.1% 14.4% 17.5%
W 4% 102.01 65.74 95.44 115.35 14421 NOPLAT %k % 3.8% -17.5% 31.1% 13.8% 16.9%
K BALBK -28.88 -5.61 -15.00 -18.00 25.00 #HEFAEKE 22.1% 3.0% 3.7% 10.0% 4.3%
T LT Sl S 0.00 -1.23 0.00 0.00 0.00 #FFHEKE 5.9% 6.8% 6.1% 3.7% 5.7%
FA AL 75.82 13.17 34.18 27.62 20.17 FliH%E
2 b A 724.56 59221 487.66 546.22 67725 EA1E 14.1% 13.0% 12.4% 12.5% 12.8%
g e Sh gl & 8.38 2.80 3.00 3.00 2,00 FdkAlEE 4.6% 3.6% 2.9% 3.0% 3.4%
FIIE R 732.94 595.01 490.66 549.22 679.25 A FIAE 4.5% 3.5% 2.8% 2.8% 3.2%
IR BT 26.93 23.60 19.63 24.71 33.96 EBITDA/Z ik A 5.9% 4.9% 6.1% 6.4% 6.8%
& F)iH 699.35 548.39 456.90 508.77 625.93 EBIT/& LA 5.0% 4.0% 5.0% 5.3% 5.7%
L k. E G E) 2022A 2023A 2024E 2025E 2026 FE -2 &3
il 4424.09  4578.25  3052.84  3777.68  3929.13 B EFF A RHK 28 34 35 32 29
R HBeRRT 20.00 0.00 0.00 0.00 0.00 RFHELEAEERK 69 63 96 95 90
R 271022 3238.07 345522  3506.85  4021.30 AmEHE A~ KK 404 413 379 384 367
Rl 23 145.87 211.25 121.02 206.33 129.85 MK H A # R 57 65 72 71 70
AT K 3 502.56 423.05 449.17 483.15 52781 BRAHERHK 36 35 35 33 32
A% 1327.23 143111 1465.18 145442 163032 &% = A# X 463 495 486 464 451
MR T 166.55 134.16 114.16 129.16 139.16  &FF AR 4 R¥ 278 272 273 278 265
T E R B EEE
BHEI A ROE 8.8% 6.4% 5.1% 5.4% 6.3%
KA 998.93 97140 102140  1091.40  1191.40 ROA 3.2% 2.4% 2.0% 2.1% 2.4%
FHE B 43.00 25.29 30.29 35.29 4329 ROIC 6.3% 5.1% 6.4% 6.6% 7.5%
B 1193.11 1560.11 1632.58  1606.56  1576.54 % A%
fRIAL 32261 16.11 26.11 36.11 5111 4EHRAE 1.0% 1.1% 1.1% 1.1% 1.0%
PR W 404.48 363.24 393.24 42324 45324 FEHERE 3.1% 3.2% 3.1% 3.0% 2.9%
H AR R T 71.35 83.03 83.03 83.03 83.03 MHEME 0.6% 0.4% 0.6% 0.6% 0.7%
KAEEHR 22102.78 23327.23  22783.27 24655.81 25883.66 =/F LA 4.7% 4.7% 4.7% 4.7% 4.6%
48 M1 % 1282.54  1225.66 1139.94  2074.05  2118.97 4&4kseH
JEAT IR AR 4737.81 547320 492425  5186.18  5369.96 W F fifiE 63.8% 63.4% 60.2% 61.8% 61.6%
AT 3 2793.07 338378  2854.69  3050.52  3302.72 fifiAEL 176.3% 173.0% 151.2% 162.1% 160.2%
HRRF A 0.00 66.62 66.62 66.62 66.62 RAILE 1.54 1.50 1.57 1.51 1.50
K2 649.13 25443 25443 25443 25443 @FHE 0.68 0.67 0.62 0.62 0.63
HEAeAER D 7 198.75 0.00 0.00 0.00 0.00 F]&ARREAEH 3.82 3.29 5.21 6.07 5.72
AR ER 14102.32  14782.18  13715.11 15248.98 15937.39 24ri84F
IR AERE 27.06 33.10 47.23 62.96 82.32 DPS(%) 0.04 0.06 0.07 0.07 0.07
Ak 2012.88  2012.88  2012.88  2012.88  2012.88 HiibE 0.10 0.13 0.29 0.26 0.21
[ E - 4229.05 470580  5026.86  5399.79  5889.88 J% Bk HF 0.9% 2.0% 2.7% 2.7% 2.7%
4 3-& 1 8000.46  8545.05  9068.16  9406.82  9946.27 P gIYIFIE LS 2022A 2023A 2024E 2025E 2026
PER® € GV 2022A 2023A 2024E 2025E PIP139 EPS(7T) 0.35 0.28 0.23 0.25 0.31
e IR 699.35 548.39 456.90 508.77 625.93 BVPS() 3.96 423 448 4.64 4.90
Hher: 7 VB o e 4K 137.47 155.62 192.52 201.02 22202 PEX) 11.4 11.1 10.5 9.4 7.7
= BAL & 199.08 142.69 160.62 181.02 186.36  PB(X) 1.0 0.7 0.5 0.5 0.5
NAMEEH MK 0.00 1.23 0.00 0.00 0.00 P/FCF
w4 %% A 205.90 190.56 164.11 161.14 200.87 P/S 0.5 0.4 0.3 0.3 0.2
Fiqig &1 -75.82 -13.17 -34.18 27.62 -20.17 EV/EBITDA 8.1 6.6 5.2 48 4.1
DE-3: %%t 6.66 23.02 14.13 15.74 19.36 CAGR(%)
TEBEFENTH -1252.26 -556.05 -583.98 -592.76 -238.94 PEG 6.2 — — 0.8 0.3
BEEHEEALRE -136.68 47053 411.04 44930 998.43 ROIC/WACC
BREDEEAERE -596.50  -200.54  -552.82 -411.59  -505.19 REP
BN ERERT 174618  -609.59  -164.40 59214  -236.79
FHRR: wind 238, MBIERFFTAH (22024 5 08 A 27 Bl H+HH)
EIF AT E £ 5 AN B IE AL Z AT LR AR 2
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CAITONG SECURITIES o 8] B TR/E AT AR

}

2 B W&

1.0

® 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 5 9
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,

® i kIR

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,

® LA

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 & R AL AR B KALAT AR AT L 518 PT AR A FAUAR 3% 5B R Ao IR 5 A B 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



