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CAITONG SECURITIES

A Grsg B R, b SR ALST R Ak Sk ARt

ERA R AR

(ZINYY P

< T 28] 2024H1 Bk 61.19 12T, FHk-1.81%; 13E 4410 1.54 1,

@ BAIFLRHER(EH)

XA K 2024-08-28 ¢
WA (L) 210 Rl 1-28.34%., 2024Q2 #dk 27.78 {7, FH-2.42%; Ja8:4 41 0.05 1¢
FAB R A (1TRR) 11.69 7T, [FH-28.33%,
HMF T () 3.57
LA (L) 1169 & MPHFCERAKRTFER, BT LFEETHHAR. pLAE,
RiE12 AT AN 2024H1 8B R ATk 1073 12, F-7.13%, B %Kk EhH—BHE
o, ¥k, RBRFIALS, ##ANEAALRETF S, BARKL
e e HHTRA, T /e 2024H1 LR b-4.49%, 494 F) 1b-9.81%, A% %
b 93.13%. 2024H1 Wik &4k 10.90 17, FlH+10.20%, T /&I AR b
- +5.42%, Fi9 Fl tb+101.55%, 1% 92.34%. 2024H1 AZ7F &0k 38.84 12
- %, FlH-314%. A b5 ERE ST, BETSSE, LA 4 Ak LA
- THE N, AEEEF TGRS, 2024H1 T 1 M -
ﬂf 127%, £4)% FF 1.30pct, #1idF k-17.00%, %% # Frb-4.24%., # .k
S A S A F I AT SR 2024H1 /3] 2% 4P s 41K, B B9 F. AT 12F, BRAMM TS
. VB #E Ao AR, AT 4R

DHTIF
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ERE FREAT M, 2024H1 2 5 £A41% % 37.03%, R +-0.91pct,
A E K 252%, R -091lpct, 4 E/EEIFRIM E R AEHAH
29.429%1/3.03%/0.68%/0.48%, % %! ) tk-0.90/+0.08/-0.02/-1.11pct. 4 4& % A &
TleZona) it B AR, MEH5%ATEZRNS KEAEA LM KHEE
e VA BARGE 4y ke BN 64 A B BR R R YT B

A8 K IR o<

BFEN: AAAME., BRLESHZOEARE LK, LFRFSHS

iﬁﬁifﬁﬁﬁwﬂ&’ A WEFEENERNERL, EAK&ELS, toB LEHAFIEREBEK, T
kK 2024-03-15 IR R et s _

. o il SHF R, L - y FAE R 2. . .

o (M B A Bl E R %@T RS AT 2024 2026 ff}a& 408 H 2.23/2.66/2.96 12T,
2023-10-27 Xt 5 PE 441 21.4/18.0/16.2 42, ##H 38 7P %,

3. AmmAHFSY @, K ELkHu

HEA) 20230827 o RT: RREFTATNT KR A TR Lomb$HNaT

WHERE — N E & E !

B ERFEFBAR BT RGN, RETFFHET B LEXGRE,

B F) IR

2022A 2023A 2024E 2025E 2026E]
B EMN(EF L) 12125 12086 12624 12907 13268
HWNIE K (%) -1.17 -0.32 4.45 2.24 2.80
12 B4 AVE(E 7 ) 120 227 223 266 296
4 15 K (%) -48.26 88.75 161 19.19 11.31
EPS(7T/R%) 0.10 0.19 0.19 0.23 0.25
PE 66.99 28.52 21.44 17.98 16.16
ROE(%) 2.97 5.39 5.17 5.99 6.47
PB 1.99 154 111 1.08 1.04

AR R wind £ 3%,

Wil AT 5B (2024 4F 8 A 28 B 4 4E)
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% (B % ) 2022A 2023A 2024E 2025E 2026EQMT 448 47 2022A 2023A 2024E 2025E 2026E]
L2 N 12125.03 12086.47 12624.38 12907.22 13268.33 kM

B & A 7661.90 746167  7730.04  7907.81  8140.83 B LA KFE -1.2% -0.3% 4.5% 2.2% 2.8%
ERE A 89.46 108.40 107.31 109.71 112.78 B FlEME K % -34.8% 68.9% -24.5% 19.2% 11.3%
WESR 3868.82 388274 381256  3897.98  4007.04 A4AlEEKFE -48.3% 88.8% -1.6% 19.2% 11.3%
4.8 366.76 379.99 378.73 387.22 398.05 EBITDA k% -7.1% -0.1% 4.8% -4.1% -4.6%
AR R 90.49 81.61 84.58 86.48 88.90 EBIT:#k% 755%  217.0%  152.2% 0.8% -0.2%
4% R 254.30 132.59 240.16 190.75 155.19 NOPLAT 3k % 79.3%  298.2%  154.2% 0.8% -0.2%
F = BALR K -0.41 -31.24 -10.52 -14.06 -1861 HA T AMKFE -8.6% -10.9% -7.7% -4.4% -2.4%
A AR E S S 115.92 61.28 0.00 0.00 000 #F =K% -1.6% 4.2% 2.5% 2.9% 3.1%
BRAL A B 249.63 -0.30 0.00 0.00 0.00 #EE

R b 233.38 394.13 297.52 354.63 39474 EAFE 36.8% 38.3% 38.8% 38.7% 38.6%
e b I I & -31.55 -89.28 0.00 0.00 0.00 & dkA)iEE 1.9% 3.3% 2.4% 2.7% 3.0%
#) i &R 201.82 304.85 297.52 354.63 39474 HAE% 1.0% 1.9% 1.8% 2.1% 2.2%
PP AEAL 82.31 78.05 74.38 88.66 98.68 EBITDA/# Wil A 16.8% 16.9% 16.9% 15.9% 14.7%
% F)H 120.09 226.68 223.03 265.84 29590 EBIT/& dkldA 0.6% 1.9% 4.5% 4.5% 4.3%
L b EACEED) 2022A 2023A 2024E 2025E 2026EE2-2- &3

®h e 4599.62  5299.06  6212.87 728363  8497.98 E &% F A4 Eik 172 166 152 143 133
XY BT~ 351446 272438  2017.64  2017.64  2017.64 ASELFARIERK -196 -220 -228 -231 -230
Ak 2 193.00 168.26 178.69 164.77 185.66 AFhI A RK 285 283 287 311 338
AL E 0.00 0.00 0.00 0.00 0.00 &MLk E A4 R 4 4 5 5 5 5
FRAT TR 2K 46.20 33.20 34,01 34.79 35.82 AR 43 43 38 38 38
Yy 970.95 797.69 833.99 834.93 883.16 & /T AHRK 929 878 797 760 732
HAEH T 83.10 295.94 600.80 600.80 600.80 & # A A R 567 507 448 419 398
T E T EFaRE

P R IE Er S ROE 3.0% 5.4% 5.2% 6.0% 6.5%
K HRA LT 0.00 0.00 0.00 0.00 0.00 ROA 0.4% 0.8% 0.8% 1.0% 1.1%
P B o 0.00 0.00 0.00 0.00 0.00 ROIC 0.2% 1.0% 2.8% 2.9% 3.0%
B 7~ 571233  5494.63  5269.64  5044.65  4819.67 % ME

R IAR 0.00 0.00 0.00 0.00 0.00 #E%ME 31.9% 32.1% 30.2% 30.2% 30.2%
Vs e 831.05 803.30 773.30 743.30 71330 FHEERE 3.0% 3.1% 3.0% 3.0% 3.0%
HAAER T 961.40  1623.11  1623.11  1623.11 162311 M4 HmM% 2.1% 1.1% 1.9% 1.5% 1.2%
= ER 30443.93 28497.10 27434.82 27029.85 26939.94 =#H/F AL 37.0% 36.4% 35.1% 34.7% 34.4%
42 M 4 0.00 400.26 0.00 0.00 0.00 424ffeh

AT 3K 235715 250576 ~ 2518.76  2621.31  2670.22 K ffkE 86.7% 85.2% 84.2% 83.5% 83.0%
RAT 2V 0.00 0.00 0.00 0.00 0.00 #fiAsst 651.7%  575.6%  5345%  507.8%  487.3%
H AR R 457.29 414.07 406.90 406.90 406.90 EHNLE 0.83 0.80 0.86 0.93 1.01
KR 0.00 0.00 0.00 0.00 0.00 EFhLFE 0.73 0.70 0.73 0.80 0.89
H AR R AR 1352.00  1352.00  1352.00  1352.00  1352.00 #| & AR 4 S 0.23 0.90 1.78 2.02 2.17
R A% &R 26394.09 24278.98 23110.92 22582.68 22353.05 -frigiR

DR 333§ 1 6.94 9.65 9.77 9.90 10.06 DPS(T) 0.05 0.16 0.11 0.14 0.15
A 1168.85  1168.85  1168.85  1168.85  1168.85 H»iribE 0.49 0.83 0.60 0.60 0.60
G5 E 173474 190297  2008.64 213177  2271.33 fR&MHF 0.7% 2.9% 2.8% 3.3% 3.7%
BRI 4049.85 421812 432390  4447.17  4586.88 LA gliiEipas 2022A 2023A 2024E 2025E 2026E]
HER® £ ACK D) 2022A 2023A 2024E 2025E 2026 E=ENE9) 0.10 0.19 0.19 0.23 0.25
A0 120.09 226.68 223.03 265.84 29590 BVPS() 3.46 3.60 3.69 3.80 3.92
e 477 1B e e 44 1967.78 181097  1565.75 147248 137921 PE(X) 67.0 285 21.4 18.0 16.2
R mAL & 23.05 20.56 21.45 21.69 21.23 PB(X) 2.0 15 1.1 1.1 1.0
NRMET K -115.92 -61.28 0.00 0.00 0.00 P/FCF

%% R 604.97 501.83 319.65 283.94 264.44  PIS 0.7 05 0.4 0.4 0.4
HAH M -249.63 0.30 0.00 0.00 0.00 EV/EBITDA 8.9 6.7 46 38 3.2
Y HMEFR RS -0.58 0.12 0.11 0.14 0.15 CAGR(%)

BTG EN 104.86 460.65  -121.99 275.11 200.40 PEG — 0.3 — 0.9 1.4
BEEHEENERE 240378 274644  2007.99  2319.20  2161.34 ROIC/WACC

BEEHFENLRE  -12361 -677.89 759.54 -5.00 -5.00 REP

BAEHEANASKRE  -1975.32  -1442.64  -185372  -1243.44  -941.98

FH KR : wind 18, MBIERFLAHN
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® AT ARIE

Y BAF EiEA L HAIRTIEAR T FARLFTN, FEMNIERADTIT, B&FLBARSY, FIBRELRAG
HEHROLSNEE, PHEHATHELHORLERE., AREAWRRAB TS GHARAE, H BRI, EFNFNE,
BRI TAETEHEZF ORI RF 0, HLTERRRE P o9 LR E F LR E M A4 R A2 BT A X ey,

® T/~
WBIE R A RN S B AP RIEA LB EFRERSFTHIERRT F R LS T4,
® /3]

UREREABE6/AA N, B4t T35 30 a ks g R Arfe

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

WH: At R AR R IEA T R A M R NE A 5%~10%2 [ ;

bk AR B AR AE K GE AT 4K O A RO N A -5%~5% 2 4] ;

WA AT R B8 KA T G KR P AE SR NG ) T -5%;

TIPR: O FRMAEFERLEZNTH, REXIDELEANLEEZVEASSAAZRES, AFEMRE, BERMNL
R AR BRI R

ARET R R A HOA TR 300 5N Ak K BT HRRBIHONE AN Bk £ BT 5K AR H RS 500 45
A EE,

® T AkIFL

UIRELAR BB 6AA R, ITltast T 3% & 45 809 Tk sk 18 b Anfe

AAF: AT ERAR TR KIERT R E A4,

ik A ERIL R KIERT HRE SRS

A A3 R I T R A4 KA T R E A

AR R E AR P IR 300 25 A K E; HRTIHREARGHE NG AR L L, £BTHREEHHARE 500 45
AR,

® % EH

ARV TIER R A RSB E PAER . AN S T2 BELAKE ARERILEA RN L RE P,
AREGREERBTOATFHOTAH, ANIRRKIEZFREOEME, TEE, FRENEHTH. TL, TLAEN
PRELEPFAESFEZR, HAAEA RS A H B R0 KA K R I AREY 895 K @ de AL 3% F .

AREPTEA T, & RAHMR AN S T RAARE S B AGFIBT, AL 0IE R R T ARG MAE . MMEA K
TMNTRAE A AR, ANSTRE S ARETETA, TRARUNR—HGIRE.

A BB A7 &1 & 3G 3 ST AL A R A B ob RAG L 430 1T R KRB 1) 6912 LR s iT4e 4. Bk, FPFRES, £k
BT IOLT, A 8 BT B RIRAAN T fE & A & F 4R 269 4 8] BT ZAT 098 K RAAOF AT IER R S,
QT R S BN S| RAE R F IR RAT. M H P RA e > S FAMRIR G, EFFEFTHRILT, A6 R
IR AR E TR B M N SR EF,

AIRE P HAGRT AIRG TR ESANHE P, THBRE P AANEREN . AEMFILT, ARE P E &R KL
89 % LI A BOTAEAT A G IR TT N BAETHEAT, KN 8 FIALAT AL B AR E F 69447 ) 807 5] BU AT B K R
AT AL

AREBAEAZ P L BT R F AN BT B AT P REZTERGEE, EPEERIEEBTRE, mEATAR
HAF B ALAT J3T e € R AR T RARAT R AT L 598 B A2 4 F AL AT AR A A R 69 & L

AL QA RN S TR, KREH@IFT, EANMADATFMETH XBm. LH#. ZERIA, RBRD>KE
AT AN, SOAEATRAC A2 8] JrAR 8 H Al 77 XAk A o

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



