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ESE T3 2024-09-05
HEM (L) 10.67
BB A(1TRR) 10.80
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ERLA(LRR) 10.96
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1. (REBLEY K, H&ihmBHiE)
2024-04-30

2. (Fem KR, R d b K)
2023-11-01

3. (23H1 #1E R 1+26%, #4255
WA G AEAY)  2023-08-26

WHERE — N E £ 5 9!

(ZINTY P

*,
*

ERA R AR

FAE: 8] 2024H1 B 81.97 12T, RH+1.52%, BE441E 6.01 2T,
Bl Eb-18.71%: 2024Q2 &Ik 31.26 12T, FH-20.89%, 3444134 2.60 12T,
B F6-30.51%. /A 8 Fhe) A RIL R A 10 Bk LI A 3 T (L), o4tk
1] 54.14%.

RiEAT TR, R BT 2 RE AL, >R A, 2024H1 A= B E K 59.32
L7, BH-0.74%, 8 & T L 481K 9.63 1L, B H+16.35%, 2 8 34k 11.91
T, BH+3.09%. #t—F s EiE)E kA, 2024H1 B K 4 50 hf 24
SHITEHE 5,230 K (AP mBi1E 4,887 K, AEI1E 343 K), BFmEHE
Ae 124 Ko 2024H1 B B -F3 %5 B IL 284.96 77 T, F-6.72%, mi-F3h%
JE BN 123.48 77 L, FIH-9.4%. 5~ %A, 2024H1 R4 £ 7 %8I 69.62 1L
T, BH+3.43%, 4K E SN 37210, FlH-29.18%, &4 E %4l %
EHFER, AREREH =T B METREAAEZF,

WAEJE B Z )G RANE 5 B BRI, 2024H1 N E LA F K 18.38%, F
6-0.08pct, #AIEH 7.33%, Frb-1.81pct, 45E /% I8/5F £/ 4 % A E 57
A 6.46%/0.64%/0.07%/0.22%, 5 H+1.53/+0.08/+0.00/+0.23pcto 44 % FA 425+
FRZATNEHEMFEETER. ARHERE LA ESEF AR LR
B RITH

FTHEDN: 2N TRES Y RARZTEREER, N LGmiikE, FAHKE
P E IR EAN L SR, NS EE BRI, RN A 8] 2024-2026 52 E %
F18 H 13.53/15.52/17.79 17T, 3+ )2 PES.8/7.7/6.7X, #+E 3@ iR,

3T SR ERRBIM. THEE WA, 366 RAFH. &M E
Bl

B F) TR«

2022A 2023A 2024E 2025E 2026E
FLAN(EF ) 11118 16290 16900 19209 21648
B3 K (%) 21.44 46.52 3.74 13.66 12.70
Va2 £ 4 A (B ) 1091 1316 1353 1552 1779
& FVIE 3 K (%) -10.94 20.67 2.83 14.67 14.63
EPS(7L/f%) 1.01 1.21 1.23 1.42 1.62
PE 13.89 12.55 8.77 7.65 6.67
ROE(%) 18.05 20.62 20.25 2191 23.44
PB 2.54 2.61 1.78 1.68 1.56

AR wind $ B, MEABIERF AT (L2024 F 09 A 05 BALEN T H)
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N ) W G 3R R AR AR

#iHE(BF L) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
RN 11118.08  16290.06 16899.93  19209.22 21648.11 A KM
B R A 8807.75 1333436 13753.81 15631.60 17601.48 &Lk Ak % 21.4% 46.5% 3.7% 13.7% 12.7%
ERE 105.80 146.54 160.55 182.49 205.66 F A FEME K E -10.8% 20.3% 3.0% 14.8% 14.6%
HER A 748.47 94422 111540 124860 138548 44l k% -10.9% 20.7% 2.8% 14.7% 14.6%
e 48 92.98 106.21 111.54 126.78 142.88 EBITDA 3 % -7.5% 26.4% 0.7% 15.6% 14.9%
R %R 12.44 12.37 13.52 15.37 17.32 EBIT ¥k % -8.8% 26.5% -0.3% 14.8% 14.5%
4% A -13.16 3.79 14.24 18.72 19.77 NOPLAT 3%k % -9.2% 27.0% -0.4% 14.8% 14.6%
F 7 BALR K -0.87 -8.04 -10.00 -10.00 -10.00 BAFAMEKFE 4.0% 8.7% 12.6% 5.8% 7.7%
A AR E S S -27.85 7.37 0.00 0.00 0.00 #3F MK E 4.3% 5.6% 4.7% 5.9% 7.1%
AL B 17.55 -86.14 0.00 0.00 0.00 #ligHE
R b 1408.56  1695.15  1746.64  2004.99  2298.63 EA|% 20.8% 18.1% 18.6% 18.6% 18.7%
e b IRl & 11.68 13.19 12.30 12.39 12,62 B LAEE 12.7% 10.4% 10.3% 10.4% 10.6%
#) i & R 142024 170834 175893  2017.38  2311.26 ##lid% 9.8% 8.1% 8.0% 8.1% 8.2%
WP RAL 333.06 395.57 409.12 469.82 537.01 EBITDA/# Al A 13.4% 11.5% 11.2% 11.4% 11.6%
% F) 8 1090.60  1316.05  1353.32  1551.81  1778.89 EBIT/ZLJLA 12.6% 10.9% 10.5% 10.6% 10.8%
K= R R(E T L) 2022A 2023A 2024E 2025E 2026EfE-2- &3
®HHE 1735.41 851.79  1689.99  1920.92  2164.81 BER ¥ = Fi K3 1 0 3 4 4
R HHeaf 0.00 0.00 0.00 0.00 0.00 AFAELFTAREERH 99 95 92 87 85
Ak 2 817.20 149729 131836 145430  1550.38 A#NKE AR 205 144 161 154 150
AL E 0.00 0.75 0.19 0.88 032 IR EB A4 R 24 26 30 26 25
FRAT TR 2K 10.84 13.89 13.75 15.63 17.60 &% B4k R 124 94 100 95 92
Yy 334243 364275 398825 4241776 473455 BKFREHRHK 237 173 181 174 165
HAEH T 297.82 374.84 403.58 403.58 403.58 K AR R 202 150 163 152 145
TR e RRIT .3 Wk
P R IE Er S ROE 23.4%
K IR L 154.95 ROA 17.4%
BB H 5.10 ROIC 20.8%
B 7~ 15.45 FRE
R IAR 505.49 HERAE 6.4%
PRiS 403.49 FEERFE 0.7%
HAeER AT~ 5.45 4% B E 0.1%
K EER 7607.25 =H/B AN 7.2%
It 4 0.00 Ak Re A
REAT R 2K 25229 K AR E 26.0%
RAT 2V 18.90 R &I 35.2%
F A G R 8.10 ik o 3.42
KM 18.00 R LR 1.44
H AR AR 0.00 #) B AR FE 1R 2 59.74
R Ak &R 1558.36 X Lo
DR 33381 6.65 DPS(7L) 1.16
A 1095.93 Sk 0.71
G AN E 4104.83 IS &S 10.7%
AR S 6048.89 b 4 Ao A5 AAAG AR 2026E
HER® £ ACKED) 2022A EPS(L) 1.62
%409 1090.60 BVPS(7L) 6.93
e 477 1B e e 44 83.47 PE(X) 6.7
R AL A & -0.20 PB(X) 1.6
NRMET Bk 27.85 P/FCF
W44 R 12.97 P/S 0.5
Fed gl e -17.55 EV/EBITDA 43
VHIE A RE 342 CAGR(%)
TERFLYLH -177.50 PEG 0.5
BEENFEASRE 1017.72 ROIC/WACC
BRENEASRE 101.24 REP
B EHENERE -672.97

FHRR: wind 28, MEERFRA (X 2024 5 09 f 05 B&MTHE)

EIFAE BN E S B BB IE AR Z AT LIRS AT R



N4 38 I 7~

CAITONG SECURITIES 4> 8] B PR /E T A AR

® AT ARIE

VAR P HIE R LA IR T IR R T B AR LT, FIEMAIERSANIT, B&E LA, RIEREPTR R 495
B R OEARE, PATHATHEHOPRLILE., KRESFWRETHEZGFLANE, HKEL, BN E, 48
TNZARAT 5 Z 7 6912 E R ¥k, HH LR E R AL b o9 BARIER & L RIE M B4 5 8 40 B AT X AhE,

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

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 5 A HFATHREARBRAEERK ALK, £ETHREMRIEHRE 500 45
A,

® T AkIFL

UIRERABE 6 NA RN, Tkt T 55 R E IG5 00Tk tg H ARk

FAF: ARSI R IR T R A8 KR T R A AR

Pk AAxT R AL B A R IE AT KRS T

A A3 RIS T R B4 KR AT R E A

A BT HREIERVAP R 300 3 AL E, FETHRERBERAE ALY LR, £FETHREERIARLE 500 45
AR,

® % EH

AREE M BIEF DA RN S E P AER . AN TR BEEAMEARERMEN KNGS RE P,
AREFOBERBTCATOTA, ANRRIELFRE &0 LM, TEM, KREFMEGTH. TL, TRLAEMA
RULE PAESF R, AR A KA A B R KIER R AL TTATE) 5 Kool AAE b 389

AREFABO T, &AM RN S T AA ARE S B A, ARSI GIER RBTARMAS . BRI
BANTRA RS . AR, ANETEEEARENETH, TLAMEMNR—RGRE,

AN Sl AE & a3 T R B AR A S ob R b 30 T R RIAVNZ B 8912 LR A AT Bk, BPRESE, BEE
WATAEILT, A 8 B P B K IBRAUA TT A 2 8 7 i 7 4R B 89 ) B RAT B9 IE R RIAOF RATIER IR S, £7T
AE g I BN S R R F IR TTRAT . W H B R A 2k~ e FMEM G, AEEFTHHLT, ANEHRT TR
124E KR E PR B MG N S EF,

AP IAG BT RIS TRAESNANE P, THRE P ARAGEERN AEMELT, AREFOE &R ELED
BT BITAEAT AR T BAEFTFILT, AN 8) FAEAT AML B AR b 6944 9 55T 51 BOAAEAT AR R R AEAT
T,

AREAE A B P AR BTk AN S T E A B P REBZTENNEE ., BP LSRR BT AL, mATARSE
AR AT BT e R FE AR T KALAT AR BT AL 35 18 P AR AR AR 38T Ao R 5 A R A& L s

AREGMA B AN SR, KEHAFT, LTI NATT ETH X8, L4, KRR, B> KEHE
RN, RAEFAZAT RN 8] HAAY S 77 XAE

EIFAE BN E S B BB IE AR Z AT LIRS AT R 3



