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o B XAERFFRA 2024 FFFAR. 2024 EFFEAF LN 26.17 12

9.2 T 2024-08-30 : o i}
S A () 6.35 T, FIRMEK 230.25%: KALAEFAIH 0721, RARTHE.
AR A (ORE) 8.25
() 084 * REBFEFSABREREK, BHEITELSBARIBIE, LEFN3
B LA (TLR) 9.83 SR E AR R TGS, BARELL, —F @il SRR R,
Bt 12 AR R R T 0 R Ak L BB T, AR BT B 6 SR M RO
KEH. F—TaBFERAZER T HRE, EHEREAFE, dneF
St it 37 %300 HAKB AR /) H 32T, L X TR K R RAE AT B IR A i b =
o S E M A 20,69/ 2.75/ 2.53/0.20 127, K & bk 79.04%/ 10.50%/ 9.68%/
> 0.78%, %t 2023 4F[5) #1451 & 51+449.23%/ +111.32%/ -9.81%/ +316.32%.
-11%
20 » FEBHEFLBHRKE, HNTEABHEHLGEA, LXFN
- BRI FTAS AR AT 6 S o oh /) > ek LT kR A . R E
R RGN G 2024 47 A Jk., b 45 R H 2 Maris i 9] BB 208 4 2023 4k K 35%,
TSI BT A 3,000 &, # AR 4000 . P RLITERE E
S BN K 32%, HEAKIAT GMV & EE R MM K 779%. T4, A ETiE
AATIE R ok 25 T 84T b S 3 KRB IE AR T 6 R R B AR AL A
SAC i F % 5 : S0160521120001
liuyang01@ctsec.com

S FEFHEBL: M 8 2024-2026 52 I F K 65.50 / 112.54 / 131.95 12 T, )3

B4 4004 1.39/ 2.57 /1 3.26 e, /5 PE44.8/24.3/19.2 1%, %4 “yi”

1. (BRfERERE, XEATHE
B EEFIF)  2024-01-31

2. (EF5EFBIESHAE TS,

o NIERT: B BT F M0, TLEF WA, WRRAYRETER,

RIEREAIRF)  2023-10-31 B AT :

3. (EFFdREy L, XEHAA 2002A  2023A  2024E  2025E  2026E

TG K)  2023-08-27 # LN (T T ) 501 3208 6550 11254 13195
NI K (%) -26.83 558.96 98.57 71.82 17.25
2B A1 (F 7 ) 221 32 139 257 326
11958 K 5 (%) 52.18 114.58 331.69 84.25 26.87
EPS(/ME) -0.24 0.03 0.14 0.26 0.33
PE — 216.36 44,79 24.31 19.16
ROE(%) -30.66 431 16.35 23.15 22.70
PB 13.45 9.37 7.32 5.63 4.35

HAEK R wind # 45, MEBIERF AT (VL2024 08 A 30 H ALK M+ HD
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o 5] B TEE S A 7R

N 8) I -4k R R AR AR

Fli9k (8% L) 2022A 2023A 2024E 2025E 2026 ERMT 436 47 2022A 2023A 2024E 2025E 2026H]
BN 50056  3298.49  6549.82 11253.71 13194.54 KM
e b R A 43502  2916.96 5773.76  9891.65 1154231 EFLAEKE -26.8% 559.0% 98.6% 71.8% 17.2%
IR 1.23 3.78 6.55 11.25 13.19 B AEE K FE 59.8% 122.3% 340.7% 87.7% 28.1%
HAE R A 161.10 269.37 425.74 787.76 923.62 A AlHEKFE 52.2% 114.6% 331.7% 84.3% 26.9%
EIZE A 94.11 106.13 163.75 168.81 197.92 EBITDA 3 Kk % 61.4% 153.1% 130.0% 111.7% 30.4%
R R 0.00 0.00 0.00 0.00 0.00 EBIT k% 61.6% 130.5% 190.0%  122.9% 31.0%
4% 4% A 52.74 15.53 7.57 5.59 0.85 NOPLAT 3 k% 55.4%  -117.2% 193.9% 122.9% 31.0%
K= mALAR K -10.58 14.05 10.00 12.00 14.00 BEFAMKE -10.3% -9.9% 14.1% 14.1% 17.6%
Fa i AAEE Sk -17.38 -0.54 2.00 2.00 200 FFFHEKE 303.5% 5.9% 21.5% 43.1% 38.2%
P F AL AR 12.96 0.91 1.96 3.38 3.96 FiHE
2 b A -261.69 58.47 257.68 483.65 619.43 £ A% 13.1% 11.6% 11.8% 12.1% 12.5%
g e SR A 3.45 4,03 8.97 7.66 3.90 FdAlEE -52.3% 1.8% 3.9% 4.3% 4.7%
LREPS ] -258.24 62.50 266.65 49131 623.33 AAlEE -49.6% 1.0% 2.2% 2.4% 2.6%
IR FAL -9.87 28.58 119.99 221.09 28050 EBITDA/Z dilg A -31.7% 2.6% 3.0% 3.6% 4.1%
& A -221.37 32.27 139.33 256.71 325.69 EBIT/& i A -38.7% 1.8% 2.6% 3.4% 3.8%
FEAEEA@E AL 2022A 2023A 2024E 2025E 2026ERE -2 &3
B H e 671.92 640.50 656.33 677.37 855.78 Bl & 7 A4 R 16 3 5 5 5
R Heakf > 211 1.56 2.06 2.56 3.06 FEAELFAFHEH -500 -84 -40 23 -22
)R E 106.89 333.23 398.14 437.11 464.22 R F A RK 793 149 81 50 49
R EX 0.00 0.00 0.00 0.00 0.00 Ak A 4 R $ 92 24 19 12 11
AT K 3 66.24 248.98 259.82 276.97 28856 A% EAE R 2 1 1 0 1
AR 1.97 8.65 17.39 29.34 3513 EHFFAHRHK 1694 249 138 87 82
R T 6.41 42.04 41.54 41.04 4054  BFF AR RHK 777 108 62 41 41
T ek HEERE
BHEZIMBA ROE -30.7% 4.3% 16.4% 23.2% 22.7%
KRR AL 100.45 88.51 83.51 78.51 7351 ROA -10.3% 1.3% 5.3% 9.1% 10.2%
I B 0.00 0.00 2.00 4,00 6.00 ROIC -17.3% 3.3% 8.5% 16.6% 18.5%
Bl & 7~ 21.57 29.79 84.31 140.73 19779 % RE
fIAL 151.99 178.20 205.38 274.84 33736 4HEHAE 32.2% 8.2% 6.5% 7.0% 7.0%
T 11.75 13.09 11.69 12.08 12.28 FEHEAE 18.8% 3.2% 2.5% 1.5% 1.5%
HRAERH T~ 21.94 118.64 118.64 118.64 118.64 W4 % ME 10.5% 0.5% 0.1% 0.0% 0.0%
KAEEHR 2151.98  2410.37  2604.67  2827.46  3184.81 =% /& LA 61.5% 11.9% 9.1% 8.5% 8.5%
48 T % 483.99 400.09 410.49 319.99 199.69 4E4fAL A
AT R 3 263.16 396.56 405.35 418.95 47878 I At E 77.4% 78.6% 75.9% 68.3% 61.1%
AT 2R 0.00 0.00 0.00 0.00 0.00 RfFREL 341.9%  367.3%  3157%  2153% = 156.9%
AR G 0.00 0.00 0.00 0.00 0.00 #EHLE 0.69 0.72 0.75 0.81 0.92
KA 44,52 21.28 13.80 13.80 13.80 #FALFE 0.52 0.56 0.59 0.63 0.73
AR AERF 0.00 0.00 0.00 0.00 0.00 #] &AREEAE -2.66 1.63 9.97 24.74 45.42
Ak ER 1664.96  1894.55  1978.13  1930.70 194521 -4rikiF
IR AERE -235.09  -232.89 22556  -212.05  -194.91 DPS(%.) 0.00 0.00 0.00 0.00 0.00
%N 982.72 982.72 982.72 982.72 98272 HirpbE 0.00 0.00 0.00 0.00 0.00
GBI -1222.73  -119165 -1088.26  -831.55  -505.86 X & ikEFE 0.0% 0.0% 0.0% 0.0% 0.0%
BREARE 487.03 515.82 626.54 896.76 123959 P EEVEFIECE S 2022A 2023A 2024E 2025E 2026H]
R & ACR ) 2022A 2023A 2024E 2025E P=  EPS(7) -0.24 0.03 0.14 0.26 0.33
bR -221.37 32.27 139.33 256.71 325.69 BVPS() 0.73 0.76 0.87 1.13 1.46
e 37 16 S e 4 35.22 25.28 22.70 28.73 35.23 PE(X) — 216.4 448 24.3 19.2
WAL % 28.51 -68.96 -50.00 -57.00 -64.00 PB(X) 13.4 9.4 7.3 5.6 44
NAEE AR K 17.38 0.54 -2.00 -2.00 -2.00 P/FCF
4% A 72.09 35.57 17.17 15.44 11.01 P/S 19.2 2.1 0.9 0.6 0.5
HRMHE -12.96 -0.91 -1.96 -3.38 -3.96 EV/EBITDA -60.7 81.0 31.3 14.4 10.5
PR3 %X ¥4 -27.00 1.65 7.33 13.51 17.14 CAGR(%)
TERENEH -95.75 117.02 18.00 56.10 14817 PEG — 1.9 0.1 0.3 0.7
BEEHEEALRE -213.68 169.92 141.59 300.45 463.38 ROIC/WACC
BREDEAEALRE 154.45 -88.35 9858  -150.47  -153.65 REP
BN ERAERT 773 -146.45 875  -12894  -131.31
FHER: wind 48, MBIERFFTA (XX 2024 5 08 A 30 HAH+HH)
HR S RN E & PRI BIER L AT LI BAT R 2
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10

® S ATITARIE

Ve BA F BIEF A4 T AIER BT ERIALTA, FEMAIERSNIT, BE&FLBALRS, RIEREHTR A K
FHROGARE, P BHEATHEEGRLEM, KREFAWRART EEHFRTNE, H B, ERNfNE, it
AT 5 =T 09I T R #vh, AFH A B ARS8 AR E & LR & o B3 3R R 3K B AT X 894Nz

® F i % 9
W8 AE AR A A RN 8] A& oF BHEAR S BE & R A T 89 IE R BT 500 k5 4o
® N3t

ARE R B G 6 ANA R, iEAAaxt T KRG Tk e AR E

FEON: AT R A AE KR T AR R A Rk te KT 10%:;

W AT RMAR R IEA T G R A I RIKEE 5% ~10%Z [ ;

bk s ARRT B AR AR 5 GE AR T 3 X RO 35 RO AR -5%~5% 4] ;

W AT B A AR KRR TG AR P AS B ) T-5%;

TR BT AMAERRL B TA, AF N @IELERARERGERTHLEES, IELLRE, BEAMNEE
“ b B A 09 3R IR .

AR H R EMEAEROAF K 300 455 h Ak ABTHRERBIOABABHAY A E; £BTHREELHOARE 500 35
AR E,

® {T Rt

UARE LA BB 6 ANA RN, iTkAast F 775 L B IGH AR08 A AR

AAF: AAxT R I T R A4 IR T KA A

bk AR R I LG B A48 KA AT AR R AR

A& AT R I T R A KR T R E A

AR HREMEIEH AP R 300 F55 0 ok FBETIHRERGHAEEH N LR, £B T HKE I AARE 500 45
HAHKE,

® LK AEN

AARE BB IE R A RN S 0 F P AR R o AN SR B AN E ARERILE A AN 0L RE P
AREGEERRTOATFGITH, AN TRIEZHFRE EHRME, TEME, AREMEHITH, TL, TLAREMNA
RELEPSFZR, HAAEA RBAA B R KIE K RIACAL AT 6 835 K e fe AL b 380

ARE TR TA, B RAIEMR AL 8] T R AL S B GFIBT, AIREPTAE 09IE K RATTARG A4 IMER LT
INTR R A BARRH, A8 TAE S AMREMEITH, &AM T—HHRE

Ay S BT A7 & 1 B 3G T R B AR A) S0P R A9k 30 T R K IRALMZ M 6915 LR A #AT =% Bk, EFRESE, EEE
TR OLT, A 8] B3P B RIRUAN °T AL 2 4 A 4R 5 P R 21690 8] BT RAT 69IE KR SR AT IER KRR 5, &7T
AE A i Sy SR R F IR BT RAT . M R P R A £ ak* e FAAXIR S EHFBEFTHHILT, Analey ]I TR
1A RIRE PR B MG N S EF

AR PR T BIR G TRAESNANE P, FMRE PRGN EN . BETFLT, ARETHE LSRR LN
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

AAREAAE B B P AR T 5k Ao A TR A % PRI NS E . B P B SRR BT RE, mATARSE
A 3 AR AT 35T 2 & RFE AR T KALAT AR AT L 518 PT AR A FAUAR A8 5B B Fo IR 5 AR A9 & s

AMAEGRRAT AN SR, KEH@FT, EAMMFANATFMETH X8R L4, RERGRA, KBy RSHE
FTHAEN,  SMEATIZAT AN SR A oA 77 XA

WS R T E &7 YA TR A B 47 AL 3F AR s



