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CAITONG SECURITIES

PRIEAHHE(603197) / A F K3/ / > 8] &3F /2024.09.08

A REN+RENR, 2RHHE KK

L 9¥ &4 2024-09-06
K EAN(T) 32.15
FAB R A (TR 2.10
A F (L) 14.29
B A (LIR) 2.12

R 12 AT HEN

PRIEAHL i %300
ERIEEE
19%
5%
-9%
-23%
-37%
-51% +
9 VAR GRS
oF FONIEANAN O RSN D IS ,&Q
SN NN NN

oA ARE
SACiEH %% : S0160522110003
xingcy01@ctsec.com

DATIE i
SACEH %5 : S0160521050001
libo@ctsec.com

I {(AFLGEMERLSHER, FER
AAAE L) 2024-02-02

2. €Q2 kLRI FHE K, AHLFH XL
5 KEY  2023-09-04

3. (GRERILEHEK, HX LA
P kHKE)  2023-07-17

WHERE — N E £ 5 9!

®,
0.0

ERA R AR

B4 N A A A 2024 FHF IR, 2024H1 4 8] EAF LILN 31.84 LT,
Flrbg K 21.68%, FI)aE44)0E 1.48 1, B TH 19.40%, Hl i
BV EAA10 1.19 12, BT 18.62%; H+ Q2 2 & ik 17.01 12
T, BHIEK 18.97%, SFIFHAF 409 0.80 124, R THE 11.40%, Q2 5=
Aoz £ 4 F10H 0.53 12T, FIT % 28.89%.

EARRWA TR, TE, AAFAEEK: 2024H1 N LA £
27.12%, F)¥-0.66pct; 2024H1 45 E 9% A % 3.70%, Fltb-0.35pet; 22 5% A %
7.02%, RH+0.47pct; FF K % B E 8.52%, FEH+1.05pcte R, FIL, H A
FTRERKIZZ T TABCER T AR LG o, N 8] e KT K BN BJLACK
5 T ¥ e T B

FHFRNABEN, 2RABHEN K 1) AN RERAEMEILER
BEAERELTHE R, AER LT HU SR LR, N5 RERE L
M Febe A R F L B A AE L TAZE G RE R G, N3] 0Li5E
HEBRREAFPLEERE. RE LELBRRE. MRE/MBMELAERBEA
NEEMmB IR BN R TR EER A3tAFRHNER, AT ALEREZ
BB EEE P AT SRATARRAET S, FEAHEHT BUSBAR. &AH,
WAL ERBENRBRAELE S, 2) NAAETE., LERBEMNMA A
AFRK., FHAAHEFS, FRAEHESSNIA XK, ANIL%
W EBEFRFALERTH EA EMARAZATT T A, 2024 5, §FAAZR
RHAoik = A7, #—F 5 KEREfo T LER L F 69N Fe 25K B o

P EBL: AN N 5] 2024-2026 552 )3 £ % A10H 4.12/6.12/7.64 12 7
st PE A1 4 16.55/11.14/8.92 4%, ¥ “38H” iF4&.

iR Thse 4k, EPFBARRTH; ENEFTITAE,

B A

2022A 2023A 2024E 2025E 2026E
BN (E T L) 4778 5897 7513 9128 11229
NI K E (%) 22.58 23.44 27.40 21.50 23.01
3 &% AIE(E 7 L) 214 379 412 612 764
A K (%) -20.22 76.92 8.73 48.57 24.87
EPS(7UL/AZ) 1.04 1.82 1.94 2.89 3.60
PE 45.48 30.99 16.55 11.14 8.92
ROE(%) 8.57 12.83 12.62 16.66 18.25
PB 3.95 4.05 2.09 1.86 1.63

¥ ABRIF: wind $48, MEBIEFR LA (VL2024 F 09 A 06 B ALE M+ H)
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8] EAR/AE FAT IR

N ) W G 3R R AR AR

#iHE(BF L) 2022A 2023A 2024E 2025E 2026 QM %1547 2022A 2023A 2024E 2025E 2026E]
L2 N 477771 589746 751324 912835 1122872 Ak
B R A 3440.05 428147  5550.16  6614.76 813576 FH LA KE 22.6% 23.4% 27.4% 21.5% 23.0%
ERE 4123 25.53 3231 39.25 4828 AN K E -19.6% 58.2% 8.5% 48.7% 24.9%
HER A 240.01 230.59 293.77 356.92 439.04 HFIEEKE -20.2% 76.9% 8.7% 48.6% 24.9%
e 44 328.87 376.18 479.34 582.39 716.39 EBITDA 3% % 17.2% 27.4% 40.8% 35.7% 22.4%
R %R 326.72 469.53 598.05 726.62 893.81 EBIT 3¢k % 17.0% 31.6% 21.8% 422% 23.7%
M %% R 100.64 84.63 122.45 140.41 164.28 NOPLAT 3k % 13.8% 39.0% 21.8% 42.2% 23.7%
F = WAL K -33.83 -33.32 -30.00 -32.00 23500 BAFTAMEKE 23.4% 33.0% 7.7% 15.1% 14.1%
e AR E S S 4.52 -1.10 1.00 2.00 3.00 FFHKE 13.7% 16.7% 9.6% 11.6% 13.0%
B AL E -1.68 37.19 4733 57.51 7074 AlEE
R b 305.09 482.59 523.37 778.06 971.81 £4% 28.0% 27.4% 26.1% 27.5% 27.5%
e b IRl & -1.80 -0.37 1.00 1.00 1.00 &k F)iE 6.4% 8.2% 7.0% 8.5% 8.7%
#) i & R 303.29 482.21 524.37 779.06 972.81 A% 4.8% 6.5% 5.5% 6.8% 6.9%
IR EAL 76.04 100.72 109.54 162.75 203.22 EBITDA/# dJd A 12.3% 12.7% 14.0% 15.6% 15.5%
% F) 8 214.13 378.83 411.92 612.00 764.21 EBIT/& dJE A 8.4% 9.0% 8.6% 10.1% 10.1%
B e G 2022A 2023A 2024E 2025E 2026EfE-2- &3
®PHE 85825  1043.59 566.01 672.84 825.74 B\ & F A RHK 95 101 107 110 104
R HHeaf 0.00 0.00 0.00 0.00 0.00 AAELTARERH 70 81 76 70 73
ok 2 121340  1457.57 169638  2056.12 252475 RHNFE AR 265 263 231 210 206
AL E 0.00 410.23 26131 317.48 390.53 Rk R H RS 77 82 76 74 73
FRAT R 2K 31.58 38.78 50.27 59.91 73.69 AU R 136 136 124 126 123
Yy 1530.02  1698.60 212840 251041  3066.91 &% = 4 K4 443 461 424 393 371
HAEH T 60.60 84.96 84.96 84.96 84.96 T AR R 335 349 325 298 278
TR e RIT * 0.00 0.00 0.00 0.00 0.00 #F=RE
SRR IE RIS 0.00 0.00 0.00 0.00 0.00 ROE 8.6% 12.8% 12.6% 16.7% 18.3%
K AT 73.99 71.53 69.07 66.61 64.15 ROA 3.2% 4.5% 4.5% 5.7% 6.2%
P B R 17.69 17.09 18.09 20.09 23.09 ROIC 6.2% 6.4% 7.3% 9.0% 9.7%
B & 3~ 138529 192174 253559  3047.11 345631 # A%
R IAE 386.52 545.10 545.10 545.10 54510 AHEHRME 5.0% 3.9% 3.9% 3.9% 3.9%
Vs e 200.65 198.60 187.42 176.25 165.07 FEEME 6.9% 6.4% 6.4% 6.4% 6.4%
HAAER T 134.96 240.58 276.98 276.98 276.98 M4 %M E 2.1% 1.4% 1.6% 1.5% 1.5%
= ER 6615.07  8475.14  9231.56 10700.93 12424.32 Z=%/F AL 14.0% 11.7% 11.9% 11.8% 11.8%
42 M % 813.09 919.05 698.96  1346.76  1972.67 4ztk#eH
AR 1031.44  1039.18  1342.09  1599.53  1967.32 # /= fith% 57.9% 61.6% 61.4% 62.8% 63.8%
RAT Z 3 224.83 363.43 381.29 454.43 558.92 fifiAtst 137.4% 160.7% 159.0% 169.0%  176.3%
H AR R AR 1.24 8.35 8.35 8.35 835 AAFE 1.41 1.56 1.42 1.29 1.24
KIS 104535  2066.60  2156.02  2156.02  2156.02 #®FHLE 0.81 0.97 0.76 0.70 0.68
H AR AR 0.00 0.00 0.00 0.00 0.00 F)8FREEFE S 6.50 6.15 4.68 6.18 6.52
R Ak &R 3828.54 522429  5667.73  6722.42  7927.99 H4rigdn
DE 33381 288.13 297.41 300.31 304.62 310.01 DPS(%T) 0.31 0.64 0.64 0.95 1.19
M A 208.84 211.96 212.06 212.06 212.06 HirrkE 0.19 0.17 0.33 0.33 0.33
G5 1208.78  1522.84  1767.84 217821  2690.64 f% B k5% 0.7% 1.1% 2.0% 3.0% 3.7%
BRRE 2786.53  3250.85  3563.83  3978.51  4496.33 EEgiiiTiEirid 2022A 2023A 2024E 2025E 2026E
HER® & ACK ) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 1.04 1.82 1.94 2.89 3.60
%409 214.13 378.83 411.92 612.00 764.21 BVPS(7L) 11.96 13.93 15.39 17.32 19.74
e 477 1B e e 44 182.13 214.97 404.00 506.32 608.65 PE(X) 455 31.0 16.6 11.1 8.9
H P RAR A % 3535 39.60 35.00 38.00 42.00 PB(X) 4.0 4.0 2.1 1.9 1.6
NRMET Bk -4.52 1.10 -1.00 -2.00 -3.00 P/FCF
W44 R 74.53 103.12 138.11 148.90 17437 P/S 2.1 2.0 0.9 0.7 0.6
Fed gl e 1.68 -37.19 -47.33 -57.51 -70.74 EV/EBITDA 19.0 19.0 92 72 6.1
U -8 X ¥ 13.12 2.66 2.90 431 5.39 CAGR(%)
FIEFTEHEH -241.52 -259.13 -332.07 -454.89 -595.38 PEG — 04 1.9 0.2 0.4
BEENFEASRE 175.06 437.78 613.52 793.22 923.37 ROIC/WACC
BRENEASRE -802.76  -883.80 -1041.40  -983.66  -970.22 REP
B EHENERE 334.26 631.99 -18.50 297.27 199.76
FARR: wind 348, WEIERAT A
EIFEA RN EEE PRV BIE RN EFa T Wi B AR R 2
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® AT ARIE

Vi BA F HIE R LA I8 T 4IE R R T B WP, FHEMAIEEIATIF, B&T LA, FRIEIRE PR B a5
BTk aEARE, PATHATHEHOBRLIEE., KRESFWRETEZOFLANE, HKEL, BN E, 48
TNZAEAT 5 Z 7 0942 E R vk, HEELRAE ARE T 69 BARIER & L RA,5 A4 R 18 Bk BT 7 X a9 Az,

° KA F N
S GE A AT TR 3 B o BEGE A B S 2 T 6048 R 5 A
o i

DIREEAAE 6 ANA R, AT T 5 A AR RN A AR

EN: AR RIEAT R E RIS KRR KT 10%:;

WA AT R AR RIEA T B R AR HKBE 5% ~10%Z 14 ;

bk st B A4S K IE AT AR R P A BRI AR -5%~5%Z 18] ;

B AR E A4S R IR AT AR AR RN ) T -5%:;

it : M TFRMNAFRBRLEGTH, RENN@OELEMLEROEATHIRES, RELLRED, ZERMNLE
25 b WA B AR R R

A BT HREEISHOAP IR 300 JEH A A, FRATHREAEBHAEELH N L E; £ETHREMRIEHELRE 500 3
HARKAE,

® T AkIFL

IRE AR BE 6 NA RN, Tkt T 55 E E 5500 Tk 08 Y ARk

FF: AR R I T R A AR AT R A A

P AR IS B A R IR AT IR AR RS T

¥ AaxT R IFF TR A48 KR T AR AR I

A BT R EEIEHOATFE 300 JE AL, FBTHRERBRABAEREN LA, FETHREEZIOAATE 500 35
KA,

® % EH

AREE M BIEF DA RN S E P AR R AN TR BEAAMBIARERMEA KNGS RE P
AREFOBERBTCATOTA, ANIRRIEZFRELOAME, TEM, KREENTH. TL. TLAEMNR
RELE PAESF R, HAEME A KA A th B R KIER R AL TTATE) EF Koo ke AL b 3897

AREFABO TR, &AM RN 8 T AA ARE S B AFI, AL AIER RBTTARAMAS . BRI
ENTRA A ERREA, A8 TAE S AREFBETH, & LARMNR—HGIRE,

A Sl AE & a3 A T R A AR A S b R b 53R T R RIRAVM Z ] 6942 LR A AT %] Bk, EPFRER, E&BE
WA ILT, A0 8 B FT B KB TT A 28 7 di 7 4R 2 09 0 8) B RAT A9 IE R KA AT IER IR S, £7T
AE Ay i By SRR A F IR TRAT . M 5 KA a2 B FAXR G AEREFTHRAT, AN 7 T
Pl KRR B G N EE,

AIRE P AT R ARG TR AESNANE P, FHRE P AAER B BETHILT, KRS P 1E & RATEEH
B M BOTALAT A T W BAERTHILT, A 8] AT AAE B A& G447 1 257 51 AT R K RAEAT
T

ARELAE A B P ARG R R F AN S T E A E P REBETENNEE ., B LSRR BT AL, nATARE
AF B ALAT 33T e € A AR T RARAT AR AT L 5 98 P A2 4R AL 3250 ) Ao R 4 A R RS & L s

AREGRA B AN S FTE, KREHAFT, LT DATE ETH X8, L4, KEXRIA, B> KEHE
TRERMA, RAEFAZAT RN 8] HAAY St 77 AL

EIFAW BN EE B RN B IE AL E AT B AR R 3



