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PEFA AR

S B NG KM 2024 EFE L GEIRE, 2024 EEFSAEIL920127T, R

LSS 8 2024-09-04
AT 14 WK 4591%; FAAudEaE4A1E 113 10, REK 16.60%. 2024Q2
R A(LIR) 4.09 ¥ EERNEK A8, BILIEK 76.87%; KIMJFF4F41180.61 2T, F
HIE T () 3.72 3K 32.60%.
B MR (TTRE) 4.10
Rt 12 AT HER o NAHPEFRFMNFEE: NG 2024 LFFBUEKIEZRHEE: |
s F S TR S E e, 2) KRG H L) F LMANANS LR ok
— = 77300 kE, FRELNYG (20 RARBILERFEEFER) FRHEHN
o 6.41 127, sk RAMBMN 087 12, aAMBIN0.62 17T, bk £,
e BAHAR . S E R AR I 046, 0.29. 0.20 12T
6%
o < BRERMNFERIATHEEERERA, BRFURYHFEZRELR: &
e E 202456 AK, N8 FRFESRERN OLEA) & LENAT 98% A
P R S S PP FFFFS LA LEEAER, FNLE R SRR T R R S48 s TR A
T TS (BAR) © B 2B AL 69%A L EHERR, sk, 28 F 2022-2023 4
B &G HAIERAEGH, RHF G, X FHk, LR BEY K, ATRAE
AT BRILE FRARG, RAHLE L BERA QRESEHIER, 18BN Bt
SACiEH %5 : S0160517100001 . . L.
shangwenlu@ctseo.com T A H e, REHBIRFREGHA .
AR R S FRFE B B A 8] 2024-2026 F 5 ILE AN 23.74/29.58/36.03 1L,
SAC iEFH %5 : S0160523010002
huating@ctsec.com Ja £ 4 19 3.34/4.19/5.48 10T 315 PE A1 % 14.64/11.68/8.92 4%, #e s
HIR,
SATIF AR
SACiEH %5 : S0160524020001
zhaogian@ctsec.com o RU&HRT: LM RAH Bk, A% B FORETRML, K RiEBET
.
B REAR T, 3 KALHESRA Ao
® ) 2024-01-11
AV :
2022A 2023A 2024E 2025E  2026E
F AN (B F L) 1201 1635 2374 2958 3603
HNIE K E(%) 27.94 36.10 45.20 24.60 21.80
)3 B4 ) E (T ) 201 293 334 419 548
AV K E (%) 32.18 45.42 14.16 25.39 30.90
EPS(7L/AZ) 0.49 0.71 0.82 1.02 1.34
PE 28.00 26.59 14.64 11.68 8.92
ROE(%) 16.25 19.91 19.24 20.41 22.24
PB 4.55 5.26 2.82 2.38 1.98

FAER I wind B, WEEIEFRFFLHT (VL2024 5 09 A 04 HALEAN )
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CAITONG SECURITIES

o 5] B IFE S AT R AR

N 8) I 4R R B AR AR

11 & (B % ) 2022A 2023A 2024E 2025E 2026 QM 434 47 2022A 2023A 2024E 2025E 2026
LT IN 1201.32 163498  2373.99  2957.99  3602.83 kM
R kR A 339.50 43631 654.47 798.45 974.11 BN K FE 27.9% 36.1% 45.2% 24.6% 21.8%
XA 11.05 16.60 21.37 26.62 3243 B ALK 25.9% 48.9% 16.6% 25.2% 30.7%
HERRA 562.62 792.68  1139.51  1425.75  1729.36 A4l Kk E 32.2% 45.4% 14.2% 25.4% 30.9%
EREA 55.39 86.53 15431 19227 216.17 EBITDA 3% % 33.7% 36.9% 183.0% -10.7% 28.8%
R % R 17.86 30.61 45.11 53.24 57.65 EBIT ¥k % 31.9% 30.8% 44.6% 24.6% 30.2%
W %% -1.21 -0.81 15.17 15.85 17.28 NOPLAT 3 % % 35.2% 33.9% 40.8% 24.6% 30.2%
K BALBK -0.09 -1.68 0.00 0.00 0.00 HEFAEKE 17.2% 56.8% 12.0% 13.7% 15.5%
Jo s AL T S -0.09 0.00 0.00 0.00 0.00 #FFHEKE 20.0% 38.0% 15.6% 16.0% 18.0%
A AL 11.05 55.16 23.74 14.79 28.82  FliHE
2 b A 22555 335.83 391.54 490.17 640.70 E£A1FE 71.7% 73.3% 72.4% 73.0% 73.0%
g e Sh gl & -2.99 -1.81 -3.00 -3.00 3.00  FLAEE 18.8% 20.5% 16.5% 16.6% 17.8%
FIIE R 22256 334.02 388.54 487.17 637.70 A FIAE 16.0% 18.0% 14.1% 14.2% 15.2%
WAL 30.62 39.15 54.40 68.20 89.28 EBITDA/Z dkik A 19.3% 19.4% 37.8% 27.1% 28.6%
& F)iH 201.28 292.70 334.14 418.97 548.42 EBIT/Z ik A 17.8% 17.1% 17.0% 17.0% 18.2%
L k. E G E) 2022A 2023A 2024E 2025E 2026 FE -2 &3
il 570.88 571.37 571.57 572.07 57227 BRFERHRK 51 88 82 63 59
R HHeRRT 59.91 51.50 51.50 51.50 51.50 RAHELFARERK 98 66 64 67 68
R 362.56 546.27 743.57 94147  1150.14 AHHF = A R 340 293 250 238 227
Rl 23 16.21 31.10 39.63 50.10 61.98 KK B 4 K & 93 100 98 103 104
AT K 3 6.74 6.47 10.81 13.18 15.80 AR RHK 99 113 112 116 118
A% 98.08 175.72 229.69 285.75 353.65 EF AR 483 522 475 440 420
BN RN 1.45 2.23 2.23 2.23 223 BFFAREERHK 401 408 364 330 310
T E R B EEE
BHEI A ROE 16.2% 19.9% 19.2% 20.4% 22.2%
KA 129.77 0.08 20.08 25.08 17.08 ROA 11.1% 10.0% 10.0% 10.8% 12.1%
FHE B 0.00 0.00 0.00 0.00 0.00 ROIC 12.8% 10.9% 13.7% 15.0% 16.9%
B 188.15 614.77 467.14 566.78 609.71 % mM&E
R IAL 48.59 0.04 0.03 0.02 0.02 #EFME 46.8% 48.5% 48.0% 48.2% 48.0%
PR W 107.30 23523 329.59 433.90 538.83 FHEFME 4.6% 5.3% 6.5% 6.5% 6.0%
H AR R T 0.00 0.00 0.00 0.00 0.00 M%HHFME -0.1% 0.0% 0.6% 0.5% 0.5%
KAEEHR 1816.62  2920.45  3343.62  3883.39 452259 = %/F LA 51.3% 53.7% 55.1% 55.2% 54.5%
48 M1 % 205.00 255.32 282.15 313.18 346.02 #EAfAE A
JEAT IR AR 178.35 294.70 374.80 478.30 587.37 W AmE 31.8% 41.5% 40.9% 41.0% 40.2%
AT 3 0.00 0.00 0.00 0.00 0.00 RAFAEL 46.7% 70.9% 69.2% 69.4% 67.2%
HRRF A 9.93 11.84 11.84 11.84 11.84 wHALE 2.14 1.78 1.78 1.70 1.67
K2 0.00 254.15 231.72 231.72 23172 #FHE 1.94 1.56 1.54 1.46 1.41
HEAeAER D 7 0.00 43.84 43.84 43.84 43.84 A EARFEAE & 40.75 67.58 15.86 19.24 23.75
AR ER 57840 121110  1367.74  1591.47  1817.31 23R4z
IR AERE -0.82 239.04 239.04 239.04 239.04 DPS(7L) 0.10 0.20 0.20 0.25 0.33
Ak 410.86 409.86 409.80 409.80 409.80 HirpbE 0.00 0.14 0.25 0.25 0.25
R E - 625.04 876.75 112925 144528  1858.65 M ENKHEF 0.7% 1.1% 1.7% 2.1% 2.8%
4 3-& 1 1238.22  1709.35  1975.88  2291.92  2705.28 F&g¥idi €LP 2022A 2023A 2024E 2025E 2026
PER® € G 2022A 2023A 2024E 2025E PIP139 EPS(7T) 0.49 0.71 0.82 1.02 1.34
e IR 201.28 292.70 334.14 418.97 54842 BVPS() 3.02 3.59 424 5.01 6.02
Hher: 7 VB o e 4K 17.85 37.59 493.16 297.93 376.90 PE(X) 28.0 26.6 14.6 11.7 8.9
= BAL & 10.53 3.11 0.00 0.00 0.00 PB(X) 45 53 2.8 2.4 2.0
AR Bk 0.09 0.00 0.00 0.00 0.00 P/FCF
w4 %% A 5.24 8.96 25.45 26.14 2758 PIS 47 47 2.1 1.7 1.4
HRAE -11.05 -55.16 -23.74 -14.79 -28.82 EV/EBITDA 22.8 24.4 5.4 6.1 438
DE-3: %%t 935 2.17 0.00 0.00 0.00 CAGR(%)
TERFENEHN 78.53 -7.97 -163.72 -104.35 -144.01 PEG 0.9 0.6 1.0 0.5 0.3
BEEHEEALRE 293.29 276.70 664.93 626.89 783.06 ROIC/WACC
BREDEEAERE -266.56  -613.78  -583.47  -528.35  -653.06 REP
BN ERERT -0.12 337.63 -81.27 -98.05  -129.79
FHRR: wind 238, MBEIERFFTH (L2024 5 09 A 04 Bl H+H)
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, PATZHETHLGRLZM. FAMFFAWERRT EE QT LUE, KR L, FRfNE, Lk
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 & RFE AR T KALAT AR AT L 518 PT AR A FAUAR A8 5B B Fo IR 5 AR 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



