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L 9¥ &4 2024-10-11
HEAN(T) 28.90
BB A(1TRR) 84.97
A F (L) 8.62
B A (MLRR) 85.42
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1. <<Q2 VR K, HiE IR
A1) 2024-09-09

2. (LGmERFHEK, HoM4EEN
K+E A LML)  2024-07-15

3. {EHERRTH, BiLLBEER
PIIREF)  2024-06-06

WHERE — N E £ 5 9!

o T ARIBIRRRA A
9 A W1-W4 &945=
SR,

o HELRHRGHERLHEK,
B AKE % 62900 4, R 14.73%, 1-9 A,

ERA R AR

ﬁ/m—‘;—m; A A EL 9 F Wa 9458 H 2068 48,
> A 1064 48, 1741 4B, 1536 4., 2068 4. J& B4 & &

NEV R AKEAPARE: Bh9
b B it AHF 471748 48,

Flrbik 'y 4.87%; WEY uh% 9 A 44E 3 % 6755 4%, RrbiEK 165.11%, 1-9
A Ft4= 32388 4/, RItba) 1.76%; 323t 9 A4KE 18740 4/, Blbigk
3.80%, 1-9 A, 3% ZiH452 169810 4%, FIHRHA 62.43%; B4 9 A 45E 3
% 5486 4%, RFlHLm ) 45.25%, 1-9 A Rit4Z 47166 4, FlLm ) 39.25%;

KA 9 A 4#E 14456 4w,

1-9 A #Zit44=Z 132118 4%, R 13.46%.

28] 2024 F 9 A EAEEA 108 T 4R, R 10.9%, FLHEK 14.8%. 1-

9A

o RAEINTH, aREHERLNR:

E4EH 854 74, RIILTH 1.2%.

9 A#SME 44 Tim, FlILEK

46.9%, 1-9 A E451E 324 Fim, R K 532%. KIRAE S8 REE

A ZL5FEET, 18 CKD K A1F;

EP R KD I RA4% ~, Bk

AWAARI, Mk B R a LT %, it, %50 MPV #ERMN T, 2

%500, L&t HEV £ X L7 3k,

S BFEEBL ANT

At 8] 2024-2026 SF 5% #LJ3 A4 A 7E 120.55/140.35/162.84

e, st PE %% 20.82/17.88/15.41 1%, #3374,

o e WHTEmAl BB FEAN AT 37 it BRI,
B F) TR«

2022A 2023A 2024E 2025E 2026E
AN (EF L) 137340 173212 218629 260653 306123
NI K (%) 0.69 26.12 26.22 19.22 17.44
Va4 A (B 7 ) 8266 7022 12055 14035 16284
A AR E(%) 22.90 -15.06 71.69 16.42 16.02
EPS(7L) 0.91 0.82 1.41 1.64 1.91
PE 32.55 30.76 20.82 17.88 15.41
ROE(%) 12.68 10.25 15.53 16.17 16.72
PB 3.98 3.13 3.23 2.89 2.58

FAER R wind HIE,

WHBIE RS AT (VA 2024 4 10 A 11 B AL &M+ E)
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IR

1N

PR A AR

N ) W G 3R R AR AR

#)iHE(BF ) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
L2 N 137339.99 173212.08 218629.47 260653.27 30612294 s KH
B R A 110739.33  140773.13 173879.97 207464.41 24387636 & LNk F 0.7% 26.1% 26.2% 19.2% 17.4%
ERE 5120.67 598625 756458  9018.60 10591.85 & Ak 25.1% -9.6% 78.0% 16.2% 16.8%
HER A 5876.16 828538 1045049  12459.23  14632.68 Ak F 22.9% -15.1% 71.7% 16.4% 16.0%
e 48 489345 473515  5968.58  7115.83  8357.16 EBITDA k% 9.7% 22.7% 82.1% 12.6% 9.9%
R %R 6445.16 805425 1016627 1212038 1423472 EBIT ¥k % -0.5% 28.7% 129.3% 18.8% 15.8%
M %% R -2487.81 -125.89 215.61 569.05 616.97 NOPLAT 3%k % 3.8% 23.3% 129.3% 18.8% 15.8%
R BAL K 233702 -487.61 47377 -488.17  -503.00 HAHXAMKE 14.7% 2.7% 9.6% 11.0% 11.3%
A AR E S S 50.34 -26.04 1.20 1.20 120 #FFHKE 5.0% 5.0% 13.3% 11.8% 12.2%
B AL A E 671.24 760.93  1045.05 124592 146327 #AlEE
R b 7967.00  7200.97 1281533  14889.02 17394.43 £ A% 19.4% 18.7% 20.5% 20.4% 20.3%
e b IRl & 839.55 623.09 617.50 750.00 750.00 & kA iE F 5.8% 4.2% 5.9% 5.7% 5.7%
#) i &R 8806.55  7824.05 13432.83 15639.02 18144.43 4AliEE 6.0% 4.1% 5.5% 5.4% 53%
WP RAL 553.74 801.24 137552 160144  1857.99 EBITDA/# sl A 8.2% 8.0% 11.5% 10.8% 10.1%
% F)H 8266.04  7021.56 12055.15 14035.08 16283.53 EBIT/Z 1k A 3.4% 3.4% 6.2% 6.2% 6.1%
B e G 2022A 2023A 2024E 2025E 2026EfE -2 &3
®h e 35773.47 3833724  19465.61 2279028 26400.12 B K F A4 R 71 59 54 52 49
R 5 et 2053.55 411239 431239 451239 471239 ASEBLEAAEHEEK -43 -45 -30 -18 -18
MK E 6611.19 719319  9666.87 11483.09 13450.92 A% = BHEHK 283 235 198 182 181
AL E 273589  2951.76 485843 579229  6802.73 KTk A4 KK 16 14 14 15 15
AT IR 3K 2228.89 387273 521640  5186.61  6706.60 A% B KK 59 63 62 64 64
Yy 2237452 26627.75 33569.99 39853.10 46678.59 E K EERHK 473 402 343 320 311
HAEH T 938922  2559.50  2659.50  2759.50  2859.50 WK AJAE R 235 202 170 157 149
T E T EFaRE
P R IE Er S ROE 12.7% 10.3% 15.5% 16.2% 16.7%
K HRA LT 10285.59  10751.12  11071.12  11371.12  11471.12 ROA 4.5% 3.5% 5.6% 5.7% 5.8%
B e 422 .44 449.96 478.68 507.40 536.12 ROIC 4.5% 5.4% 11.3% 12.1% 12.6%
B 7~ 26949.02  30235.06 35452.37  40063.79 4406932 % A E
R IAR 8305.80  6477.36 1000736  13537.36  17067.36 4KE& % M % 4.3% 4.8% 4.8% 4.8% 4.8%
Vs e 819727 1131034 1431034 1731034 2031034 &% % 3.6% 2.7% 2.7% 2.7% 2.7%
HAAER T 352407  1798.03  1149.59  1149.59  1149.59 4% A% -1.8% -0.1% 0.1% 0.2% 0.2%
= ER 185357.30 201270.29 215922.65 24741533 282181.02 =3/ Ak 6.0% 7.4% 7.6% 7.7% 7.7%
42 M 4 594334  5700.85  5052.82 776448 10768.68 4&ifkfeS
AT IR 3K 29305.86  40546.65 43141.55 5147423 6050843 K~ AfkE 64.8% 66.0% 64.0% 64.9% 65.5%
RAT 2V 30061.48 27939.79 3581927 42737.67 50238.53 fifkAilk 184.2% 193.8% 178.1% 185.0%  189.7%
HAAA R 555559  7088.14  8288.14  9488.14 10688.14 HFILE 1.12 1.07 1.03 1.00 1.00
K% 15405.66  13286.09 1055537 1055537 1055537 &% 0.75 0.75 0.66 0.65 0.65
H AR R AR 46.46 179.58 54.53 54.53 5453 A AARBEAE 6.45 6.29 13.89 16.91 17.49
R A% &R 120141.39 132761.50 138285.99 160615.86 184783.02 -4ri%is
DR 333§ 1 14.65 8.17 10.32 12.83 15.73 DPS(%) 0.30 0.30 0.52 0.60 0.70
MR 876451 849753  8541.51  8541.51 854151 4tribE 0.31 0.36 0.36 0.36 0.36
G5 E 56194.69 58241.97 66016.10 75176.40 85772.02 & .Elk s % 1.0% 1.2% 1.8% 2.0% 2.4%
BHERE 6521591 68508.78 77636.66 86799.47 97398.00 E& gLriTiEER S 2022A 2023A 2024E 2025E 2026E
HER® & ACKE) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 091 0.82 1.41 1.64 191
%409 8266.04  7021.56  12055.15 14035.08 16283.53 BVPS(7T) 7.44 8.06 9.09 10.16 11.40
e 477 1B e e 44 6609.34  7827.98 11438.89  12044.78 1228896 PE(X) 32.5 30.8 20.8 17.9 154
H P RAR A % 362.81 550.08 523.77 539.67 556.05 PB(X) 4.0 3.1 32 29 26
NRMET K -50.34 26.04 -1.20 -1.20 -120 P/FCF
W44 R 46.38 730.28 982.35 95836  1072.77 P/S 1.9 1.2 1.1 0.9 0.8
Fed gl e -869.43  -851.57  -1045.05 -1245.92  -1463.27 EV/EBITDA 22.7 14.9 10.4 92 8.4
YRR AE R A -13.23 1.25 2.15 2.50 291 CAGR(%)
FIEF LT -1307.32  3679.40 -17322.45 293441  1038.18 PEG 14 — 0.3 1.1 1.0
BEEHELAERE 1231125 1775379 6163.18  28517.53  29027.75 ROIC/WACC
BREHEANERE  -10504.89 -10450.75 -21123.75 -21879.19 -21461.82 REP
BLEHENERE -3132.97  1052.04 -3789.44  -3313.67 -3956.10
FHRR: wind 248, MEERFFRA O 2024 510 A 11 BEENTHE)
EIFAE RN E LB AN B IEFL E AT LI B AT 2



N4 38 I 7~

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



