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% : 3] 2024H1 0k 351.55 12T, FlH+18.90%; V384417 5.94 1L,
Sk 2024-09-05 FH: 2820 4%35 5517 ‘n 8.90%; V& H ‘J 15“9 L7
AR 829 FlEe+10.64%. 2024Q2 B4X 169.05 1274, Rl H+25.89%; 1344414 2.31 1
RABE A (TR 16.80 L, FH-2.58%.
A F (L) 430
B AMLIR) 1680 < F&IFEFHRI;, REALATI K. 2L 4A, 2024H] H 25k ZEIL 347.76
Bk 12 AW A 1L, Flb+18.84%; R4 AL 1.57 12T, Flb+187.38%. * &3tk A,
, NS E AR Z M AL F Ly bk, @i “RAEET. BT RY
—— PEEE —— 300 27 HESNKEANG F R A TRBE RS H SRR ARG S AT K, R
o MR IR ) &) 7 on IRBN G5 AY , 5 — @, NS e K A EA KB, K IP ¥
" RETBRFE TR, RATHES ). RERRA, N NLRPITRES K
LA, EEENGHE RS REHERBAKR, b A5 B AL
o TR F e Tk g ok 46, B T KB A
i FAbS /B Kok, B8 REFEHE R LRSI 4735, 2024H1 2 &) £ 55
NI B3 E (9?69%9) ho S JE A ¥ A 12 K (FF 37 %25), T8
VT ET TSI TS BB 4 K. mBIE 178 %, Ry KA Heik
DA T o AR 3R B AL, 2024H1 A A EAIE K 439%, FlHA0.16pct, 45
SACEH %5 : S0160522060001 i \ . . .
yujian@etsec.com & /% 28 /5F KM 43 M ESH A 0.68%/0.23%/0.02%/0.02%, Bl Hh-0.04/-0.03/-
0.02/-0.01pct, ##1% % 1.70%, Flb-0.13pct.
BEA  EHH
wangjy03@ctsec.com i . .
P FEFEB: NAEAREFHEIT L RS LK, B kit I, A, K

RS A biERE, N B “FRT + “EE” NBIRS, FAHRA
ST, B Al C 381 B B, T H 54 48T 8. AT 8] 2024-
2026 03 H 4 A 0d A 11.21/12.73/1421 fen, st % a7 PE 4 A A

CES

1.

(re> =

B BB, 24Q1 A1UER)

EE+21%)

2024-04-30

2. Q3 ki ¥ ikiziz,
2023-11-01

W A4S 4R A )

12.4/10.9/9.8X, 44 “33” T4,

o WERT: 2k, THERKRRAR. THETFmE.

3. (23HI ABMERMIA, AHR 4 o) o

W+22%)  2023-08-15 2022A 2023A 2024E 2025E 2026E
BN (E T ) 47124 56364 66810 76148 85267
N K F (%) -7.16 19.61 18.53 13.98 11.98
V3 &4 A1 (E ) 765 973 1121 1273 1421
AL 38 K (%) -3.66 27.20 15.13 13.60 11.58
EPS(7./%) 0.46 0.58 0.67 0.76 0.85
PE 27.48 17.02 12.43 10.94 9.80
ROE(%) 11.06 13.18 14.62 15.95 17.04
PB 3.07 2.25 1.82 1.74 1.67
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#)iHE(BF ) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
L2 N 4712427 5636437 66810.10 76148.00 85266.96 AR K
B R A 45288.15  54038.10  64061.84 73155.72 8191524 FLMAMEKkE -71.2% 19.6% 18.5% 14.0% 12.0%
ERE 68.71 79.27 100.22 114.22 127.90 &L AlEE K E -9.8% 38.3% 16.5% 13.6% 11.6%
HER A 449.62 498.67 634.70 746.25 852,67 HAlANGKE 3.7% 27.2% 15.1% 13.6% 11.6%
e 48 146.25 188.64 213.79 243.67 272.85 EBITDA ¥k % 29.2% 41.8% 8.5% 4.5% 10.6%
R %R 27.78 27.33 40.09 45.69 51.16 EBIT 3k % 30.7% 43.5% 8.7% 4.7% 11.1%
M %% R 2436 19.78 22.71 23.03 21.69 NOPLAT ¥ %k % 32.9% 43.9% 8.7% 4.7% 11.1%
F 7 BALR K -2.68 -50.79 -5.00 -5.00 -5.00 HFFAMEKE 53% 5.9% 4.1% 4.4% 4.7%
A AR E S S -119.01 -33.70 0.00 0.00 0.00 #3F MK E 5.5% 6.7% 3.8% 42% 4.5%
B AL A E -124.65  -33336  -334.05  -22844 25580 AlEE
R b 859.80  1188.78  1384.71 157297  1755.07 £ A% 3.9% 4.1% 4.1% 3.9% 3.9%
e b IRl & 86.74 13.73 0.00 0.00 0.00 &k F)iEE 1.8% 2.1% 2.1% 2.1% 2.1%
#) i &R 946.54 120251  1384.71 157297 175507 4AliE%E 1.6% 1.7% 1.7% 1.7% 1.7%
WP RAL 179.46 225.27 259.41 294.67 328.79 EBITDA/# Al A 2.6% 3.0% 2.8% 2.5% 2.5%
% F)H 765.33 973.48  1120.80  1273.18  1420.58 EBIT/ZLJdA 2.4% 2.9% 2.6% 2.4% 2.4%
B e G 2022A 2023A 2024E 2025E 2026EfE -2 &3
®h e 527093  6033.03  5801.43 591428 597210 BERHFAEHEHK 1 1 1 1 1
R HHeaf 0.00 0.00 0.00 0.00 0.00 AFELFAREERH 1 6 8 8 9
MK E 1161.16  1236.56  1359.81  1530.82  1668.98 iizh# =4 X3 85 80 68 62 58
AL E 0.00 0.00 0.00 0.00 0.00 R IIKH A 4 K 4 9 8 8 7 7
FAT K 82.52 50.94 57.66 65.84 73.72 AW AR 32 30 27 25 24
Yy 3949.66 448430 473382  5005.67  5381.21 BKFREEHEHK 90 85 72 66 61
HAEH T 491.33 575.25 479.27 479.27 47927 BEK AR R 56 50 44 40 37
TR e RRIT BEFEERE
P R IE Er S ROE 11.1% 13.2% 14.6% 16.0% 17.0%
K HRA LT 46.13 129.83 129.83 129.83 129.83 ROA 6.6% 7.4% 8.5% 9.3% 9.9%
B e 456 6.06 6.06 6.06 6.06 ROIC 12.6% 17.1% 17.9% 17.9% 19.0%
B 3~ 101.02 95.01 105.26 114.51 122.77 % AZE
R IAR 0.00 0.00 0.00 0.00 0.00 #EHME 1.0% 0.9% 1.0% 1.0% 1.0%
Vs e 13.98 13.04 12.54 12.04 1154 #2%mE 0.3% 0.3% 0.3% 0.3% 0.3%
HAeER AT~ 0.00 0.00 0.00 0.00 0.00 W%%mE 0.1% 0.0% 0.0% 0.0% 0.0%
KEER 11630.27 13110.28 13174.58 13726.83 14293.48 =3/& LA 1.3% 1.3% 1.3% 1.3% 1.3%
42 M 4 0.00 0.00 0.00 0.00 0.00 #24ffey
JEAT IR 3K 188.13 95.11 114.08 130.28 145.88 /= % 39.8% 43.0% 41.1% 41.1% 41.0%
JLAS F 3 0.00 0.00 0.00 0.00 0.00 A AL 66.1% 75.5% 69.9% 69.9% 69.3%
H AR R 31.19 83.35 32.82 32.82 3282 AAHLE 2.52 2.29 241 243 2.46
KHIHE 0.00 0.00 0.00 0.00 0.00 EFhLFE 1.60 145 1.49 1.49 1.47
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH 15.64 25.76 183.77 166.37 162.80
R A% &R 4628.46  5639.02  5418.62  5647.46  5853.26 H-fri%iR
DR 333§ 1 83.93 87.68 92.18 97.30 103.00 DPS(7T) 0.30 0.45 0.50 0.57 0.63
A 1680.00  1680.00  1680.00  1680.00  1680.00 H4rib# 0.65 0.78 0.75 0.75 0.75
G5 E 2841.64 331201 359221 391050  4265.65 &k EFE 2.4% 4.6% 6.0% 6.9% 7.7%
BHERE 7001.81 747126 775596  8079.37  8440.22 P pi¥iyiEyis 2022A 2023A 2024E 2025E 2026E
HER® & ACKE) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 0.46 0.58 0.67 0.76 0.85
A 767.07 97724 112530 127830 142629 BVPS() 4.12 439 456 475 496
e 477 1B e e 44 77.41 90.28 95.25 96.25 97.25 PE(X) 27.5 17.0 12.4 10.9 9.8
H P RAR A % 16.41 101.02 18.00 18.00 18.00 PB(X) 3.1 22 1.8 1.7 1.7
NRMET Bk 119.01 33.70 0.00 0.00 0.00 P/FCF
W44 R 72.11 62.85 9.57 11.07 1257 P/S 0.5 0.3 0.2 0.2 0.2
BFAE 124.65 333.36 334.05 228.44 255.80 EV/EBITDA 13.5 6.3 45 43 3.9
VHIE A RE 0.00 0.00 4.50 5.11 571 CAGR(%)
FIEFTEHEH 50.40 6.60 -203.18 -274.81 -368.28 PEG — 0.6 0.8 0.8 0.8
BEENFEASRE 119320  1576.68 137899 135725  1441.63 ROIC/WACC
BRENEASRE -40.69  -189.88  -436.18  -30844  -335.80 REP
BLEHENERE -519.78  -627.98 -1174.41  -93596  -1048.01
FHRR: wind 248, MEERFRA (X 2024 5 09 f 05 B&MTHE)
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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VAR P HIE R LA IR T IR R T B AR LT, FIEMAIERSANIT, B&E LA, RIEREPTR R 495
Rk OEARE, PATHATHEH OB LR, KRESFWRETEZGFALNE, 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



