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CAITONG SECURITIES éﬂ $ i&]ﬁﬁ%ﬂ%ﬁ%ﬁ%ﬁ?i@%f)@?{ ﬂj

ERA R AR

o FF: N5 1H2024 Bk 47.48 10, RIEB-2.97%, V3E4% 409 12.36 1T,

ESE T3 2024-08-27
J AT %702 Bl H-2.21%. 28] 2Q2024 &4 28.64 12T, FI+1.98%, 3FL+52.06%, 13
R AR A (1) 6.02 4 F)E 8.03 2L, FH+18.97%, ¥H+85.44%, 2Q2024 /34 0.30 1L
R (L) 12.15 BUF AN A= 0.28 1L T BRI S .
B R AR (TLRE) 6.38
Rif 12 A AL o BEXETBLFAIN AT HEZILEE 1H2024 NS FEEHE 71177
&, BH+7.75% . P 4L E T £ 2141 7 &, B Fb-28.56%, £ & H % 1H2023
RNy IR0 NE X BT dAE S K3, 1H2023 A4 % . 1H2024 & 3E 7 % 4 .42 %
oo IR B Bt ], AT B AN BRI vk, THEKXT R, »a8@
4% T AL T BAE R T B, 1H2024 A SR H MiE T B4E 2427 7
e &, BlH+1.13%. 1H2024 2 35)48 % KE K B4E 2549 7 &, BlH+111.18%.
o FERAN 1H2024 AC NI, PE, EERE, @a ARERGI AT HE >
e FHROH MR E R, AR NG, BOLHES ., Aife e N ka2
RPN R FUARIT, BRI, A8 %A TATMMAIN LT H A LM E RN B, £H%
FITTTTFTIT S5 TP RN, —RALK ERANT ddET Hes T,
AU s N E)RERL B N F B 1H2024 4 8) R A s, 4 5 L A
SAC iEH %5 : S0160522110002 _ . . .
Zhangyc02@ctsec.com 76517, BlH+T4.82%, )ikt = BB ERE. HEaM, K
3

PIAF e FHRY, A S MRS %E KELEA, L5 E T REHE
REFEHEL, HEAEEKLR,

b

L CERAIEIIARER, MRS o it 2O REAEHOLEBNA, £57 AR LE KR AL

SIBEICRL) - 2024-08-17 SIYY FAET, AkFa Sl ARG LGE Ko ANt 8] 2024-2026 F 5%
I LM 122,94, 149.06, 179.38 27T, ##1id 30.41, 37.48, 46.34 1
7, * R PE # 18.26. 14.82, 11.98 4%, i3 iF4%,

*

@ AERT: HRABRERNE., T HBEAIZEINEE R E, RIS R
FHMe, CEEHRE, RERMERE (20241226),

B A TR :

2022A 2023A 2024E 2025E 2026E
B AL N(E T ) 5956 7480 12294 14906 17938
NI K E(%) 42.89 25.59 64.37 21.24 20.34
2 # 4 FE(F 7 L) 1517 1791 3041 3748 4634
A AR E(%) 162.27 18.03 69.79 23.24 23.66
EPS(L/R%) 3.53 4.17 4.77 5.87 7.26
PE 93.82 20.12 18.26 14.82 11.98
ROE(%) 37.35 34.24 34.81 35.38 35.95
PB 19.48 6.90 6.36 5.24 431

¥ ABERIF . wind $48, MEBIEFRF A (VL2024 F 08 A 27 BALEM T E)

WHERE — N E £ 5 9!
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o 8) BT F AT AR

N ) W G 3R R AR AR

#iHE(BF L) 2022A 2023A 2024E 2025E 2026 QM %1547 2022A 2023A 2024E 2025E 2026E]
RN 595552  7479.71 1229433 14905.50 17937.89 kit
B R A 369037  4456.80  7431.81  9112.87 10997.31 ELgLAMEKE 42.9% 25.6% 64.4% 21.2% 20.3%
ERE 23.19 57.40 49.18 44.72 44.84 A AEME K E 167.5% 19.4% 64.8% 23.2% 23.7%
HER A 156.57 278.22 344.24 372.64 412.57 #AlEEKE 162.3% 18.0% 69.8% 23.2% 23.7%
e 48 148.01 238.54 331.95 357.73 376.70 EBITDA ¥ % % 153.3% 24.8% 78.0% 21.2% 21.9%
R %R 287.24 436.40 528.66 640.94 77133 EBIT ¥k % 164.1% 21.7% 78.6% 21.0% 22.1%
M %% R -15278 21428 121.43 67.92 16.07 NOPLAT 3%k % 160.6% 19.7% 83.9% 21.0% 22.1%
F 7 BALR K -8.58 -50.30 -50.28 -52.76 -57.12 BEAFAMEKE 122.4% 43.2% 32.9% 7.7% 12.4%
A AR E S S -33.37 3.39 0.00 0.00 0.00 #3F MK E 54.9% 27.9% 67.0% 21.3% 21.7%
BF AL M E -10.80 -121.49 12.29 7.45 8.97 AliEA
# LA 1756.44  2097.61  3457.18  4260.30  5267.91 EA|%E 38.0% 40.4% 39.6% 38.9% 38.7%
e b IRl & 232 -1.31 -1.50 -1.50 -1.50  FRAlEE 29.5% 28.0% 28.1% 28.6% 29.4%
#) i & R 175413 209630  3455.68  4258.80  5266.41 4Alid% 25.6% 23.9% 24.7% 25.1% 25.8%
WP RAL 230.68 305.31 414.68 511.06 631.97 EBITDA/#& il A 28.8% 28.6% 31.0% 31.0% 31.4%
% F) 8 1517.38  1790.99  3041.00  3747.75  4634.44 EBIT/ZLILN 27.6% 26.8% 29.1% 29.0% 29.4%
K= R R(E T L) 2022A 2023A 2024E 2025E 2026EfE -2~ &3
®h e 217578 297791 468126 456930  5079.82 B K F AR 40 66 60 63 63
R 5 et 1246.05 185478  2355.02 295548  3656.10 AFHBLFARERK 63 101 75 76 72
AR E 557.46 561.19 843.43 101423  1212.84 AHTEJAEEHK 295 354 280 285 268
AL E 1.14 10.03 17.08 20.70 2491 RACHKEK A4 KA 25 27 21 22 22
AT bR 20.65 17.85 29.73 36.45 4399 AR AR 64 65 47 51 51
Yy 865.45 754.00 118835 141577 167272 EHFFRAHEHK 376 465 378 383 359
HAEA T 176425 153371  1734.06 193454 213550 KK AR R 259 346 288 282 258
BECE:E 5 S BFEEHRE
BAHZ RN ROE 37.4% 34.2% 34.8% 35.4% 36.0%
KRR 0.00 0.00 0.00 0.00 0.00 ROA 17.8% 16.6% 20.3% 22.5% 24.3%
B e 0.00 0.00 0.00 0.00 0.00 ROIC 24.2% 20.2% 28.0% 31.5% 34.2%
B 3~ 1031.12 172351  2357.82  2898.89  3359.15 # A%
R IAR 462.77 287.81 166.47 81.53 2207 HEHRRE 2.6% 3.7% 2.8% 2.5% 23%
PRiS 147.19 199.60 249.76 299.56 350.08 ‘EFrEEME 2.5% 3.2% 2.7% 2.4% 2.1%
HAAER T 16.23 509.59 789.98 789.98 789.98 M 4% M E -2.6% -2.9% 1.0% 0.5% 0.1%
K EER 8507.43 10817.38 15004.00 16683.31 19101.81 =%/3 LIk A 2.5% 4.0% 6.5% 5.4% 4.5%
42 M 4 1258.81 242291  2122.16  1121.88 321.53 {&4ffe S
JEAT R 1145.87 836.88 1341.85 1645.38 1985.63 # /= Atn & 51.9% 51.6% 41.8% 36.5% 32.5%
RAT 2V 944.77 853.77 134185 164538  1985.63 fifkitilk 108.0% 106.8% 71.8% 57.5% 48.2%
HAAA R 5.51 6.85 8.37 9.86 1139 #aheF 1.75 1.53 1.95 222 251
KR 530.44 300.00 370.00 370.00 370.00 kB LE 1.07 1.06 1.41 1.59 1.81
AR R AR 0.00 0.00 0.00 0.00 0.00 F)8 R4S 55.84 27.57 23.66 37.71 85.53
K #8 4417.63 558595 626831  6089.81  6210.95 H-LigAR
DR 3'& 3-8 1 27.32 0.00 0.00 0.00 0.00 DPS(T) 2.26 2.10 2.40 2.96 3.66
AR 238.93 430.08 638.11 638.11 638.11 HirpbE 0.36 0.50 0.50 0.50 0.50
G5 E 2411.05  3663.82  5178.87  7036.68  9334.04 JREkHFE 0.7% 2.5% 2.8% 3.4% 42%
BHERE 4089.79  5231.43  8735.69 10593.50 12890.86 EXg¥iFIEER 2022A 2023A 2024E 2025E 2026k
HER® & ACK ) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 3.53 4.17 4.77 5.87 7.26
A 1517.38  1790.99  3041.00 374775  4634.44 BVPS(L) 17.00 12.16 13.69 16.60 20.20
e 477 1B e e 44 70.18 138.19 234.70 291.39 34730 PE(X) 93.8 20.1 18.3 14.8 12.0
H P RAR A % 28.25 59.92 60.62 63.29 69.10 PB(X) 19.5 6.9 6.4 52 43
NRMET Bk 33.37 -3.39 0.00 0.00 0.00 P/FCF
W44 R -110.00  -109.91 151.21 114.74 61.76 P/S 13.3 4.8 45 3.7 3.1
Fed gl e 10.80 121.49 -12.29 -7.45 -8.97 EV/EBITDA 459 17.0 14.0 114 9.1
VHIE AR A 6.06 0.00 0.00 0.00 0.00 CAGR(%)
FET LT 664.21 128.99 202.34 73.07 100.90 PEG 0.6 1.1 0.3 0.6 0.5
BEEHEEIERE 2203.64  2080.97  3657.69 428429  5206.03 ROIC/WACC
BEENEACRE -3217.65  -1724.21  -1601.41  -1419.79  -1523.95 REP
BT EH NS RE 159259  -177.88  -360.51  -2976.45 -3171.57
FHRR: wind 248, MBERFFTA (X 2024 5 08 f 27 BAAMNTH)
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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BAEWE

® AT ARIE

A AA F EIER L AR T O IER T E M PR A, FHEMAIELRSATIR, A& E LGRS, RIERS TR A 694
FHAROGARE, PIWEZHETHEEGORLER, AREFWHRETHEHFGFLLL, HRBRL, E0AfnE, Zib
RZAEAT H ZF IR E R, FECTRE R ARE T o9 LR FE & S5 B4 S0 A B AT X 69 Abz.

® T/~
WHSBAE AR REAY A PR 8] L& P BIE A BB E A R 2F TR R FR k554
® /NIt

DIRERA G 6 ANA R, AT T 5 A ARG TR A AT

FEN: AR RIEAT R E RIS KRE KT 10%:;

W Aaxt R A4 R AT AR E KL 5%~10%Z [ ;

Pk AR B A AR K E AR T AR M A8 R R AR -5%~5%Z 1] ;

B AR B AR R AT AR RPN ) T -5%:;

R BTFRMAFERLEZGTH, REQNGBELEIAALLERENERARATRES, RFLERE, KERMNLE
% B A Y 3R K IR

AR R A IS HOAF R 300 4 A HFATHREARBRAEERK ALK, £ETHREMIEHRE 500 45
A,

® iT AR

PRE LA AE 6 AR RN, 47ktast T 7% A 4550 TRk ha A Aok

FAF: Axt R AL T R B R AT R A A

Pk AR R ILE Bl AR K E AT AR R A AT

A A3 RIS T R B4 KR AT R E A

AR HREBAGH AP IR 300 40 Aok, FRTHREARKI B AELH A LA, £ETHRERIEHAFRE 500 45
AR,

® %A

AR M B IE R A RN BB E AR AN R RBMANE ARERALARANNGSAREF
AREHEZEERBRTOAFOTH, KNS RKIEZFZ LA EAE, ¥, KBEMEWTH., TL. ERLAHEMNA
RELREPAELEZR, FAEA4EA AN B E R FIE K AL T AR 335 G AAE B8 F

RARE RO TH . & LAIEMR B RN 8] T KA ARE L BRI, RIREPTIEIEAR R TARGNAE . IMERILT
WANTRAEH . ERRH, ANETAHSERBEMATH. FLAMENR—HaGRE
$&ﬂﬁ¢ﬁ&%%%ﬁﬁ%ﬁ&ﬂﬁ#x%k%%ﬂﬁ%ﬁm%zm%%&m%ﬁﬁ@ﬁoﬂ%,gﬁﬁ&%,&%ﬁ
HEGH LT, Ko 8 R PT B RIEAMM T BE A A R & T 4R 2] 490 3] BT K AT 09 IE R A AAGFHATIER MM S, &L7T
B A X SN S M RF FIARE T RAIT. MEMPIRF LRI DEMEMR S, BFEHFTHHELT, ANEHRITHR
IofE ARSI BB N S I EF,

ABE PGB T AR THRIESANNE P, FHRE P ARAFNEN, BEMHERLT, AREF0E LR ERLL
T T RITAEAT AT H N BAEMFRLT, Ko 8 RIHEATALE R AR E P 49447 A L7 5| BT R K R AEAT
T

AREBREARPERB T AR AN BT R AE P RERTENNEE, BPF RS BRIFEET R, RATARRSE
AR B AEAT BT 2 8 R AR IR T K AAT AR AT R K38 BT AR IR R B AR TR AR - A R & s

RRE Az RN E A, KEP@FT, EAHMAfNATIE AT KR, LH. ZEARFN, RBA>ALHE
AT HALA, B AMEATAZAT AR 2 8] JRAL Y Ak 77 X A% A o

WIE A BT E & 5 O A 8 MR R A AT Ak 3 AT 3



