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CAITONG SECURITIES

MG FH(605499) / 4R FFSL S /4N 8] E3F /2024.10.10

AL AR AR, FAARM, AP IR

® BHIFLEENGLEH)

L 9¥ &4 2024-10-09
HEAN(T) 210.00
AR M A (TRE) 5.20
R4 E (L) 17.66
B ALIE) 5.20
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DA RS
SACIEFH %5 : S0160523090004
wuwdO1@ctsec.com

DA ARG
SAC iEH %5 : S0160523100002
zhaojie(@ctsec.com

. Q2 Jk«mi?ﬁﬁ}l, ZERMR, B

7@@) 2024-07-11

2. (iR RAE LK, 2ELESH
Bhe)  2024-07-01

3. (FFIT iRk, fhKeiRZ), 55
W8 2024-04-23

WHERE — N E £ 5 9!

ERA R AR
N

o BN E) R 3Q2024 LS, Mt 2024 AT = F F FILE UL 124.0-127.2
1278, Bl Fb+43.50%-47.21%; V3 £ 4 #1318 26.0-27.3 12 7T, Fl F6+57.04%-64.89%;
FodE 4 A 25.5-26.8 1L, FlH+69.76%-78.41%. R, 3Q2024 %I B
45.3-48.5 127, Bl b+42.32%-52.38%; 12 A% #1714 8.7-10.0 12 7T, R kb +58.80%-
82.55%; FedE4F1iE 8.4-9.7 12, FH+64.77%-90.18%.

o BN, HHRBARR, BERE TR, 245 010%E, AR S
. EBEEANRI. KAERINFIAT, BPRBLERAM. 1) 25 HF45RL
A B, BB ERRENE®R, BAFFEINMT — RPN E, mik
T AR F w04 2) AR RBoP LK, mahah 4 3) kAR EIL,
KRAKIER LG, BEARKBETRRE, L2272 -NAHHKE, ZNAHF
A KR B AR B, R R AR E G KT A K Al A
BAn5%k, ARG R, KA 2025 FH 2EE.

& FlHEE, RAKXERFERA, BARSEZARE, LAEFE, RA
UABGELI, AFANBNRTERS, Mt =FEEMNERLER T4
KFo % Mim, =5 F 2K R RAKAER R, 12 845 f kB, AR
HERE, HEFRERALRIFERE, BARIFERA,

o BEEB: BELFARBIEN )AL ARG, TLHE K=
KRB FHEELITFT AN KPE KRG X M. REWEZ, RAMH
B E, T REARE, FENSHEHFRITHE, #T 20242026 FEAE
AN 161.1/211.1/269.1 /27T, B3 K 43.0%/31.0%/27.5%; 5= B3 5 % 4
iH 32.4/43.1/55.9 1L 7., Flr3EK 58.6%/33.2%/29.7%; 3T PE # 34/25/20x,
HH CEN IFR,

v RNERT: 2%

°,
*

&, RAFMAERF, BB A

2B )T ;

2022A 2023A 2024E 2025E 2026E
BN (EF L) 8505 11263 16110 21106 26909
NI K E(%) 21.89 32.42 43.04 31.01 27.49
a4 FE(E 7 ) 1441 2040 3236 4309 5588
A AR E(%) 20.75 41.60 58.64 33.16 29.68
EPS(7L) 3.60 5.10 6.22 8.29 10.75
PE 49.40 35.79 33.75 2534 19.54
ROE(%) 28.44 32.26 37.69 36.53 34.53
PB 14.05 11.54 12.72 9.26 6.75

AR wind $ B, MEABIERS AT (L2024 F 10 A 09 B ALE N T H)
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o 8) BT F AT AR

N ) W G 3R R AR AR

#)iHE(BF ) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
L2 N 8505.39  11262.79 16109.84 21106.28 26908.93 s Kit
B R A 490546  6411.65  8874.62 11549.80 14643.06 EALAIEK % 21.9% 32.4% 43.0% 31.0% 27.5%
ERE 92.64 121.01 169.15 215.28 27447 FLAEME K E 21.3% 39.6% 59.3% 33.0% 29.6%
HER A 144928  1955.67 269034  3503.64  4439.97 AFlEEKE 20.8% 41.6% 58.6% 33.2% 29.7%
e 48 255.52 368.59 462.35 612.08 699.63 EBITDA 3% % 30.6% 30.9% 63.2% 31.7% 26.1%
R %R 43.75 54.39 72.49 94.98 121.09 EBIT ¥k % 31.8% 33.3% 68.9% 33.2% 29.3%
M %% R 41.04 229 -19.03 -23.89 -53.38 NOPLAT # %k % 31.2% 34.4% 68.3% 33.2% 29.3%
F 7 BALR K 0.00 0.00 0.00 0.00 0.00 #EFAMEKE 66.6% 15.5% 23.9% 26.4% 28.7%
A AR E S S 12.79 29.37 0.00 0.00 0.00 #3F MK E 19.5% 24.9% 35.8% 37.4% 37.2%
AL B 70.02 141.56 193.32 253.28 32291 #AlEE
R b 1854.27  2588.37 412442 548624  7108.92 EA|E 42.3% 43.1% 44.9% 453% 45.6%
e b IRl & -18.26 9.10 -18.00 -18.00 -17.95  F kAl E 21.8% 23.0% 25.6% 26.0% 26.4%
#) i &R 1836.01  2579.27 410642  5468.24  7090.97 4Alid% 16.9% 18.1% 20.1% 20.4% 20.8%
WP RAL 395.49 539.50 870.56  1159.27  1503.29 EBITDA/Z ik A 24.1% 23.9% 27.2% 27.4% 27.1%
% F)H 144052 2039.77  3235.86  4308.97  5587.69 EBIT/Z LldA 21.3% 21.5% 25.4% 25.8% 26.2%
K= Rk & (E A ) 2022A 2023A 2024E 2025E 2026E -2 &
it 2157.56  6057.69  6325.46 772498 13502.45 B FE AR 88 82 71 65 54
XY BT~ 2037.16  1238.55  2538.55 403855 403855 AHBLAAEHEK 13 -12 -40 -14 -14
MK E 24.75 66.36 94.61 123.75 157.94 R#HHF AR RHK 214 256 234 245 268
AL E 0.00 0.00 0.00 0.00 0.00 R IIKH A 4 K 4 1 1 2 2 2
AT IR 3K 127.12 158.35 219.18 285.25 361.64 AR R 27 27 27 28 29
Yy 394.22 568.60 787.02 102426  1298.58 BK F KA 416 425 378 372 372
HAEH T 834.27 236.99 536.99 836.99 113699 #&FH ARSI R 283 288 242 231 232
TR e RRIT EEEmRE
B EXIEES ROE 28.4% 32.3% 37.7% 36.5% 34.5%
K HRA LT 0.00 0.00 0.00 0.00 0.00 ROA 12.1% 13.9% 16.9% 17.6% 17.9%
B e 0.00 0.00 0.00 0.00 0.00 ROIC 17.0% 19.8% 26.9% 28.3% 28.5%
B & 7~ 2232.16 291622  3440.17  4129.12  3879.68 % MF
R IAR 529.41 385.05 435.05 485.05 535.05 4HEHRME 17.0% 17.4% 16.7% 16.6% 16.5%
Vs e 357.35 484.84 574.84 714.84 71484 EFHEERE 3.0% 3.3% 2.9% 2.9% 2.6%
HAAER T 64.65 102.78 4538 4538 4538 MR AE 0.5% 0.0% -0.1% -0.1% -0.2%
= ER 11869.96  14710.05 19145.04 24455.84 3123024 =3/F kA 20.5% 20.7% 19.5% 19.4% 18.9%
42 M 4 3181.60 299571 294571 289571 284571 4&ikfeH
JEAT IR 3K 626.20 88436 122408  1593.07  2019.72 #F fifkE 57.3% 57.0% 55.1% 51.8% 48.2%
RAT 2V 25.00 31.00 4291 55.84 70.80  RATAE L 134.4% 132.6% 123.0% 107.3% 93.0%
H AR R 58.32 160.06 210.06 260.06 260.06 RFHE 1.08 1.09 121 1.36 1.62
K% 0.00 220.00 300.00 300.00 300.00 &FHEE 0.63 0.92 0.89 0.98 122
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH 34.45 30.21 40.02 53.05 69.60
R A% &R 6805.36  8386.29 10558.48 12660.31 15047.02 #-4cd84F
DR 333§ 1 0.00 0.00 0.00 0.00 0.00 DPS(%) 2.00 2.50 2.00 2.00 2.00
A 400.01 400.01 520.01 520.01 520.01 HfrbE 0.56 0.49 0.31 0.26 0.21
G5 E 2598.53 383829  6090.53 929950 13687.19 MRk HFE 1.1% 1.4% 1.0% 1.0% 1.0%
BRI 5064.60  6323.76  8586.55 11795.53 16183.22 EIX gy EEr S 2022A 2023A 2024E 2025E 2026E]
AR E R (AT A 2022A 2023A 2024E 2025E 2026 EJ S I E) 3.60 5.10 6.22 8.29 10.75
%409 144052 2039.77 323586 430897  5587.69 BVPS(7T) 12.66 15.81 16.51 22.68 31.12
e 477 1B e e 44 239.32 269.89 301.05 336.05 249.44 PE(X) 494 35.8 33.7 253 195
H P RAR A % 0.36 1.69 0.30 0.30 0.00 PB(X) 14.1 115 12.7 9.3 6.7
NRMET Bk -12.79 -29.37 0.00 0.00 0.00 P/FCF
W44 R 4956 57.72 102.12 102.62 101.12  P/S 8.4 6.5 6.8 52 4.1
Fed gl e 27002 -141.56  -19332  -25328  -32291 EV/EBITDA 352 26.1 242 18.1 13.6
VHIE A RE 0.00 0.00 0.00 0.00 0.00 CAGR(%)
FIEF LT 521.07 111758 143001 150920 174033 PEG 24 0.9 0.6 0.8 0.7
BEENFEASRE 2026.11 328127  4802.85  6022.11  7371.69 ROIC/WACC
BRENEASRE -3335.77  -75831 -3586.18 -3369.97  -243.10 REP
BLEHENERE 176422  -1057.90  -965.29 -1252.62 -1351.12
FARR: wind 248, BEEIERSFEA (42024 %10 A 09 B &N
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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CAITONG SECURITIES 4> 8] B PR /E T A AR

® AT AIE

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,

° K/ AN
S GE A AT TR 3 B o BEGE A B S 2 T 6048 R 5 A
o it

DRERAOE 6 AR RN, IEFIA3T T T 5 4550 TRk 1 A ARk

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

WH: AT R AR RIEA T R AR HERAE 5%~10%Z 14 ;

bk AR B A AR K GE TR 4K RO A RO R A 5%~ 5% 4] ;

WAF: AR HIAR RAE AT R ARG HTK NS T -5%;

AR : BF RN EERLEGTA, RENNABLEANLLERNEARAZRES, REFLCRE, BERAMNLE
2 o B 4 3R R

AR REAASH AP IR 300 155AH A K PEABTHREBBHOE LKA L4, £ BT HREELFARE 500
A Ak,

® T AkIFL

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

A¥F: AR R T B A KIER T H R EEAEE

Pk ARG R AR IEAT IR E KT

AE: AT RIS T RN KIE AT R E ISR

A BT AR EEAERAP R 300 A AL PEABTHNR AR AE AL Lk £ BT H KRR K UARE 500
FEE SR ¥/

® % 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 de oy S R A F IRM L TARAT . M5 KA ok B FAXR G AEEFTHEAT, AN R TTH
AL AMEPTRE G NS WEE,

ARREFAAR BT RIS TRAEESNANE P, THRE P RAGEERN AAEMELT, AREFOE &R LELY
BT BITAEAT AR T H o BARFTFLT, AN 8) FAEAT AML B AR b 6944 9 55T 51 BAAEATAR R R AEAT
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

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



