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CAITONG SECURITIES 1H24 W 5 A JE, & E FApHEAZ R

ERA R AR

o EAF: 2024 48 F 26 H, N3 KA 2024 X530, 2024 L EF LB

AR RE 2024-08-27

AR () 28.58 M 75810, FIH+39.59%; J3E441iE 0.741C L, FlHb-34.68%; Fwdk4 A
B A (L) 0.27 M 0.61 1T, FI-39.28%. £+ Q2 ¥FAKATIH 456 LT, Fik
FRA T (R) 18.68 +51.08%: )3 &4 17 0.46 1L, FIL+61.66%; 4=dF4 4] 0.38 1T, *
MR (LR 1.08 He+68.36%

R 12 AT E A

*,
*

I p— v 2024 FEFFRRBBAKEFALZE, —FARCRAKETILE
L fsH o A8 2024 F EFFRERH. EEMBF. AT LAHEES AN
:: W 5085, 38351, 752 vk, P t-17.99%. +196.46%. -41.17%;: #H 4 % A %
3.21, 152, 1.657% /#, FH-30.08%. -16.68%. -6.67%, i & F /R4
MAER AR T 3k P 2024 F % —F R wiRA, FEHAH. AtbT
WG A 5 A A 2917, 23595, 458 wh, 3F kb +34.51% . +59.90% .
+55.60%, &AAHHEIRILE —FEHEIFAR, BiERLGIRLE

-35%

-48%

-61%

- - o BRERTLAAFZTAAMN, FERLEAMKHEHRKMARK.
ST HTFEAE BN 2024 F)5, ARTHETRIABRLEFHOFELRAUVEIES T
SACEH %5 : S0160524070002 oy, EiEF LN EITRAE, 2021 FEERMEEREE L OEBRE LKL

meiyx@ctsec.com CUE M, ARAIERIAUH Drewry FUM, 2024 43 3 45 1% 4 K 4 47 b = 4K

2454813 450 7 TEU, 2R ERXMEAZHE—F K 23%, FEHAHE

T K@, HEREBEAHLFBTEENER, 2T AL
1. €24Q1 LHFRL A&, REABRA ¥, AEARACHENTE, MK, £BZRARARIE, RHARRHE
FASRILA)  2024-04-25 FHRA SR, AN D RIAK,

2. (EHmpy T hirH, MRk E
EHRY  2024-02-21 o ‘
G BRHEB: EEHQABAHmy REANL, IPO T AITFRARRK TN,

AV 8] 2024-2026 F 5% 2 LN 16.55/17.97/21.38 2T, V344 A
i 1.81/2.60/3.31 12T, * 5 PE % #1%4 17.0/11.9/9.3 1%, #EH“3HEH"IFA,

o A& BRHFNA KWK GRE; IPO T B B3R RHEHERE; T

FERARAIAARNE

B F) IR

2022A 2023A 2024E 2025E 2026E]
BN (E T ) 1387 1141 1655 1797 2138
HWNIE K (%) -30.31 -17.75 45.11 8.58 18.95
12 B4 AVE(E 7 ) 260 167 181 260 331
4 15 K (%) -20.15 35.79 8.69 43.11 27.63
EPS(7T/R%) 3.21 1.96 1.68 2.40 3.07
PE 0.00 31.86 17.01 11.89 9.31
ROE(%) 40.48 7.88 8.41 11.43 13.50
PB 0.00 3.18 143 1.36 1.26

AR RIF: wind 23, WEBIERAFRET (VL2024 % 08 ] 27 BALEM T E)

WHERE — N E & E !
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PAE A ARG

N ) W G 4R R R AR ARTRN

i & (B A L) 2022A 2023A 2024E 2025E 2026ERM 445 47 2022A 2023A 2024E 2025E 2026E]
F RN 1386.80 114065  1655.21 179729  2137.85 A KM
B R A 946.79 794.64 126712 131098  1506.81 FAMAMKFE -30.3% -17.7% 45.1% 8.6% 18.9%
ERZ A 8.31 6.87 10.26 10.96 12.83 FAAlEE K E -21.4% -36.2% 8.5% 43.7% 27.5%
WESR 44.86 52.83 7117 71.89 83.38 Al KE -20.2% -35.8% 8.7% 43.1% 27.6%
ERE R 49.12 45,06 52.97 53.92 62.00 EBITDA k% -21.7% -37.4% 11.1% 41.2% 26.9%
;R A 62.66 51.87 69.52 77.28 102.62 EBIT k% -22.8% -39.3% 9.7% 43.4% 28.2%
%% R 12.17 -1.33 -0.60 -0.23 150 NOPLAT % % -22.6% -39.1% 9.8% 43.4% 28.2%
F = BALR K -6.72 -7.61 4.50 -2.50 -150 HFEFAMEKE -25.8% 191.3% 1.2% 5.0% 8.4%
N AL E Sl s 0.00 1.83 0.00 0.00 0.00 #F=HKE 265%  230.0% 1.8% 5.3% 8.0%
B F AL E 1.77 0.04 0.00 0.90 107 AEE
R b 306.67 195.61 212.19 304.93 388.67 EA% 31.7% 30.3% 23.4% 27.1% 29.5%
LER-R SO SIS -1.86 -0.71 -0.45 -1.90 -1.90 FRA)EE 22.1% 17.1% 12.8% 17.0% 18.2%
#) i &R 304.81 194.90 211.74 303.03 386.77 AAlE% 18.7% 14.6% 11.0% 14.4% 15.5%
PP AEAL 44.81 27.94 30.28 43.33 55.31 EBITDA/# Wil A 23.9% 18.2% 13.9% 18.1% 19.3%
4 #) 8 260.00 166.96 181.46 259.69 33146 EBIT/&dld A 22.9% 16.9% 12.8% 16.8% 18.2%
i EACKE) 2022A 2023A 2024E 2025E 2026ENE X2 & 3
il 250.88 419.94 449.14 730.62 77106 Bl &K AR 25 31 20 20 18
R 5 e 000 101682 1016.82  1016.82  1016.82 #HELFARHEEEK 120 288 327 282 234
Rk 2 435.28 710.87 733.65 545.17 648.23 AHN AR 341 565 577 562 496
AL E 199.16 188.15 229.89 224.66 25535 Rk R H R S 150 181 157 128 100
FRAT R 2K 1.84 3.29 6.34 6.55 753 AR AR 52 62 54 65 64
HR® 123.84 148.65 229.27 242.35 29399 EFFAHRHK 386 625 624 608 535
H AR~ 15.89 16.32 13.32 8.32 1132 #BEF AR R 225 456 470 447 401
T E R EFaRE
Y EXIEELS . ROE 40.5% 7.9% 8.4% 11.4% 13.5%
K HRA LT 0.00 0.00 0.00 0.00 0.00 ROA 21.2% 6.1% 6.0% 8.5% 10.1%
A B e 0.00 0.00 0.00 0.00 0.00 ROIC 36.7% 7.7% 8.3% 11.4% 13.4%
Bl & %= 101.14 93.14 90.92 105.30 11166 HME
R IAR 6.33 9.94 24.94 19.94 2494 AHEHRME 3.2% 4.6% 4.3% 4.0% 3.9%
Vs e 41.50 40.57 40,57 39,57 3857 EFHEERF 3.5% 4.0% 3.2% 3.0% 2.9%
HARAERF T~ 2.59 43.34 4256 4256 4256 MEwAE 0.9% -0.1% 0.0% 0.0% 0.1%
= ER 1226.40  2734.67 300659 306525  3294.71 Z=#/F LN 7.7% 8.5% 7.5% 7.0% 6.9%
42 M % 84.15 21.11 11.11 6.11 16.11 {24kfe A
JE AT R 129.50 236.70 281.58 254.91 251.14  F= afn & 47.6% 22.5% 28.2% 25.9% 25.5%
RAT Z 3 282.45 251.99 387.18 364.16 376.70 fifiiALsrt 90.9% 29.0% 39.4% 34.9% 34.2%
HALE R 0.18 0.05 0.02 0.01 001 FEAhLFE 1.83 412 3.28 358 364
Kt 5.00 0.00 0.00 0.10 010 EFLE 1.59 3.84 2.99 3.26 3.27
H AR R AR 0.00 0.00 0.00 0.00 0.00 A& FRFE4EH 24.97 71.33 180.46  1109.31 194.13
R A% &R 584.09 614.77 849.27 792.73 840.23 H4ri%AR
SHBAERE 0.00 0.00 0.00 0.00 0.00 DPS(%.) 0.00 2.50 2.50 3.00 3.50
A 81.00 108.00 108.00 108.00 108.00 4ot 0.00 0.78 0.70 0.70 0.75
GBI E 446.30 483.65 524.62 639.81 821.77 MR AIkEE 4.0% 8.7% 10.5% 12.2%
BRERE 642.31  2119.90  2157.33 227252 245448 P EEUYIELL 2022A 2023A 2024E 2025E 2026E]
HER® £ ACK D) 2022A 2023A 2024E 2025E 2026 E=ENE9) 3.21 1.96 1.68 2.40 3.07
A0 260.00 166.96 181.46 259.69 33146 BVPS(%) 7.93 19.63 19.98 21.04 22.73
Hher: 477 VB e e 4 14.50 15.28 19.62 23.12 2534  PE(X) 0.0 31.9 17.0 11.9 9.3
R mAL & -13.01 21.37 -2.60 4.40 250 PB(X) 0.0 3.2 1.4 1.4 13
NRMET K 0.00 -1.83 0.00 0.00 0.00 P/FCF
4% R 13.05 2.54 1.17 0.27 2.00 PIS 0.0 5.9 1.9 17 1.4
HHMHE -1.77 -0.04 0.00 -0.90 -1.07 EV/EBITDA 05 30.6 115 73 5.7
Y HMEFR RS 0.00 0.00 0.00 0.00 0.00 CAGR(%)
BTG T 6.93  -243.40 16.82 17526  -143.16 PEG — — 2.0 0.3 0.3
BEEHFENERE 283.01 -41.42 215.94 463.75 218.98 ROIC/WACC
BEEHENERE -8.69 -1085.95 -31.17 -31.60 -36.03 REP
BREDSFENSHE  -139.78 128802  -15556  -150.67  -142.50
FHRR: wind $3E, MEIERFRA (L2024 % 08 A 27 BAcEHHH)
AR T E & B A M LIE AR A 17 L3 S 2
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® AT ARIE

Y BT EIEALHAIRTHIEABRT FaRLFH, FEMAIERAPAIF, B&ELBARSY, FRIERETRAG
HEHRALSAEE, PHFHATHELHORLERE., AREAWRRABTHEZGHARIAE, H BRI, EFNFfNE,
BRI TAETHEZF R ERF 0, HLTERARRE P oo LAY 5 & LR E M A4 R A2 BT A X ey,

® T/ =W
WBIEFIED A RN S B AP RIEA LB EFRERSFTHIERRT F R LS T4,
® /3]

PIRERARE6/NAN, AR T 55 kIR KRN A AR

EON: A E AR K GE AT AR E SRR KT 10%:;

WH: AR AR RIEA T R A M HR MR A 5%~10%2 [ ;

bk AR B A AR K GE AT 4K R P 4SRRI A -5%~5% 2 4] ;

WAF: A E A KR AT B AR R A Rk M8 ) T -5%;

TIPR: O FRMAEFERLEZNTH, REXIDELEANLEETVEASSAAZRES, AFEOMRE, BERMNL
R AR BRI R

ARET R A A HOA TR 300 5N Aok KBTHRRBIHONE AN Bk £ BT 5K A H RS 500 45
KR,

® T AkIFL

VIRE AR B G 6AA R, iTliast T 3% A A 454009 Tk k08 h Anfe

B AR IR TR 248 KIER T 5 R E AR

P AAxT R I G B A R IE AT KRN HET

A A3t R I T R B4 KR AT R E A

AR HREEIFAF R 00 I £ 4, FETHRERBHAEARH N L AL, £FETHREEIHEAFFE 500 45
AR,

® % EH

ARE BV BIEF DA RN S E P AR R . AN TR BEEAMEIARERMEN ANNHIRE P,
AREGREERBTOATFOTA, AN RRKIEZFREOEME, TEE, FREMEWNTH. TL, TLAEN
PRELEPFAESFEZR, HAAEA R A H B R0 KA A R I AREY 895 K @ e AAE 3% F .

AREPT BT, & RAHMR AN S T RAARE S B AGFIBT, AL 0IEF KRBT ARG MAE . MMEA K
FMNTR KA. ERFIRM, ANSTRE S AREAETA, TRARUR—RGRE.

Ay B 847 &1 A 3G 3 ST AL A R A B b R ALk 430 1T R KRB 1) 6912 LR diT4e 4. Bk, FPFRES, £k
BT OLT, A S BT B RIRALAN T fE 2 A 5 F 4R 2169 4 8] BT ZAT 098 5 RO AT IER AR S,
AT R BN S| RAE R F IR RAT . M F P RA 2R > S FAARIRG. EFFEFTHRILT, A6 R
I fedeft AR EFTR B N SR EF

AIRE TP AERT ARG TR ESANHE P, THBRE PRGN EN . AEMFLT, ARE P OE &KL
89 & LI A BOTAEAT A GG TTHN BAETHEAT, KN 8 FIALAT AL B AR E F 69447 ) 207 5] BU AT B K R
AT AL

ARESAEAZEPAEE BT AR AN RAMENAE P REBZTENNLE, ZPESRIFHRTRE, nAT AR
HAF B ALAT JT e € R A IR T RARAT R AT L 598 B AR 4E F AL 3T A IR A A R 69 & L

AL QA RN S TR, KREH@IFT, EANMADATFMETH XEm. LH#. ZERIA, RBRD>KE
AT HACN,  SOAMEAT R AT A 2 8] IRA A A 7 A% A o

EIFAE R E R B R R IR Z AT IR B AR 3



