9 3% 3 7~

CAITONG SECURITIES

E17AHL(688389) / BT B AR / 4 8) EIF /2024.10.29

BRHBEARFE, Q3 AR A FRA

AR 2024-10-29
AT L3
AR A(TTIR) 48
HRA T () 4.55
B A (D) s
R 12 AR
—EiE — 300

19%

7%

-5%

-17%

-29%

-41%

ST RF
SACiEH %% : S0160521120001
liuyang01@ctsec.com

BEAA  FXM
lity02@ctsec.com
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FAY  2024-04-30

3. (FFR&AE WA IR, 23 S5 4)iHE
¥ 31%)  2024-03-22
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ERA R AR

o FfE NE A A 2024 F=FR. 3Q2024, NE)FLMANR 2,671, R
He+6.45%: V3E4 A4 0.86 12T, RFH+21.51%; =3dEVa#44)iE 0.80 12

., B EE+29.01%, 2024 7T =

J, g kN A 857 L, B H+5.89%:;

VA AlE A 2.57 1L, BlH425.62%; dedE)aHA)iE 243 e, Rl

+29.11%.

o AEAREE K, EARRFERA: 3Q2024, NEAEAESH 70.07%, Rl
+0.98pct; A5 E/F /A K % A EH A A 14.26%/6.63%/19.91%, F -
9.24/+1.00/+3.42pcto 53 K &, 2 8] B ]/ B IF 7 F N5 51 6.04/2.53 1L,
Bl EE+1.19%/419.11%; 3 o AR 407 Ak 45 B /B BT 390N 31 A 4.42/2.37

e, RBH+15.17%/425.74%.

& HEFRABANIBKLKY, "HERBHETE: 2024 FiT=

SHEHBEARRE, CARAZ S, 5THGFERN,

B, N EEF R
BNEHIL 1.52 10, FHk+9.51%, KT R E 17.73%. B E 2024/9/30,
8] Bt 3R A3 A A E A 218 M. KAEA| 55 M. KA4FAEMGES 152 A,
B A A E R S M/ &R 455 Mo A8 BEAHK G AARL, s K
B AFE, FETHRSNSU, 697 5 R LA KAUR = b9 7 R R AR, %id

B I EB: NAMRILHKEL LT I EREFA, AR RELFRL
B a IR S R TR NEATHENZERA, R FHHEME LS.

NE KRR EEFS A AR

PR T A, AERF F SR EIH PR R

TR 32 e S, RATFA T F) 2024-2026 03 54 A TE A A 4.18/5.15/6.23

17, 3R PE 9 A A 17x/14x/11x, 41T %,
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B A .

2022A
B LALN(E T ) 983
BN K (%) 26.34
V24 (B 7 L) 251
A HE R (%) 32.12
EPS(7.) 0.60
PE 29.72
ROE(%) 17.47
PB 5.23

2023A

1146
16.55
329
30.66
0.77
29.23
18.29
5.36

2024E

1386
21.01
418
27.31
0.98
16.62
20.00
3.32

2025E

1641
18.37
515
23.10
1.20
13.50
21.12
2.85

v &R FFLESmEl, THEKRAML. EE LS54 RATL

2026E

1920
16.99
623
20.94
1.45
11.17
21.85
2.44

AR wind $ B, MEBIERS AT (L2024 F 10 A 29 BAEN 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 2026 EQM %15 4% 2022A 2023A 2024E 2025E 2026E]
L2 N 983.04  1145.72 138645  1641.10  1919.89 A KM
B R A 407.79 391.75 453.69 522.47 601.82 BN K E 26.3% 16.5% 21.0% 18.4% 17.0%
ERE 9.49 13.38 16.64 16.41 1920 kAN K & 26.2% 34.6% 27.6% 23.1% 20.9%
HER A 147.78 194.60 228.76 270.78 307.18 A AEE K F 32.1% 30.7% 27.3% 23.1% 20.9%
e 48 45.86 61.01 70.71 82.06 95.99 EBITDA ¥ %% 16.5% 44.9% 39.8% 19.4% 20.2%
R %R 170.79 169.83 207.97 246.17 287.98 EBIT # k% 15.1% 49.6% 38.4% 18.8% 20.3%
4% A -35.64 -31.63 -10.04 -13.98 -17.44 NOPLAT 3%k % 20.3% 452% 38.3% 18.8% 20.3%
F 7 BALR K -4.34 -36.76 -15.00 -3.00 3.00 BFEFTAMEKE 24.9% 29.5% 14.5% 14.8% 15.4%
A AR E S S 0.00 0.00 0.00 0.00 0.00 #3F MK E 14.7% 24.5% 16.4% 16.5% 16.9%
AL B 0.79 -0.06 0.00 0.00 0.00 #lig%
R b 256.42 345.04 440.35 542.05 655.58 A% 58.5% 65.8% 67.3% 68.2% 68.7%
e b Il & 0.09 -0.53 0.00 0.00 0.00 & kA E 26.1% 30.1% 31.8% 33.0% 34.1%
#) i &R 256.51 344.51 440.35 542.05 655.58 A% 25.6% 28.6% 30.2% 31.4% 32.4%
WP RAL 534 17.01 22.02 27.10 32.78 EBITDA/# Wil A 252% 31.3% 36.1% 36.4% 37.4%
% F)H 251.48 328.58 418.33 514.95 622.80 EBIT/& dJd A 22.4% 28.7% 32.8% 33.0% 33.9%
B e G 2022A 2023A 2024E 2025E 2026EfE-2- &3
®h e 931.64  1309.60  1571.80 180236 222519 BER % =EHEHK 80 78 85 84 80
R HHeaf 0.00 0.00 0.00 0.00 0.00 AAELTARERH 10 19 8 20 8
MK E 95.12 165.24 99.35 209.75 13223 R HF AR RHK 443 528 497 500 504
AL E 0.00 0.00 0.00 0.00 0.00 MK H A 4 R 4 27 41 35 35 33
AT IR 3K 734 7.96 13.28 15.29 17.61  #H%AHR#% 113 131 130 130 130
Yy 142.43 143.72 168.95 190.39 23826 EIFERAHRK 603 652 644 622 612
HAEH T 13.71 25.81 25.81 25.81 2581 #HAFAEHRK 585 650 615 597 588
TR e RRIT BEERE
P R IE Er S ROE 17.5% 18.3% 20.0% 21.1% 21.8%
K HRA LT 0.00 0.00 0.00 0.00 0.00 ROA 13.8% 14.1% 15.9% 16.9% 17.9%
P B o 0.00 0.00 0.00 0.00 0.00 ROIC 13.7% 15.3% 18.5% 19.2% 20.0%
B 7 214.58 244.99 322.83 379.89 42049 HFAF
R IAR 212.86 208.34 185.00 171.00 162.60 44%& % % 15.0% 17.0% 16.5% 16.5% 16.0%
Vs e 99.54 95.74 105.74 115.74 12574 #2%mAE 4.7% 5.3% 5.1% 5.0% 5.0%
HAeER AT~ 25.82 24.03 24.03 24.03 2403 MERAE -3.6% -2.8% -0.7% -0.9% -0.9%
= ER 1820.52 233138 2629.54  3042.84 348756 =/FAlLAN 16.1% 19.5% 20.9% 20.6% 20.1%
42 M 4 132.00 240.00 240.00 240.00 240.00 42ikAel
AT IR 3K 70.94 98.81 91.13 127.61 12435 3~ fifi & 20.7% 22.9% 20.4% 19.9% 18.2%
JLAS F 3 0.00 0.00 0.00 0.00 0.00 #fitAs sk 26.1% 29.7% 25.6% 24.8% 22.3%
HAAA R 6.49 1.10 1.10 1.10 1.10 &b ® 324 3.15 3.58 3.78 423
KHIHE 0.00 0.00 0.00 0.00 0.00 EFhLE 2.80 2.81 3.18 3.39 3.78
H AR R AR 0.00 0.00 0.00 0.00 0.00 #)8FRFE4EH 1817.11 120.22 4743 56.36 67.82
R A% &R 377.02 533.76 536.68 604.03 63596 #H-2rA8iRE
DR 333§ 1 3.68 0.88 0.88 0.88 0.88 DPS(%) 0.24 0.28 0.30 0.39 0.49
A 42220 428.08 428.44 428.44 42844 Tk 0.40 0.37 0.31 0.33 0.34
G5 527.81 75551 1043.84  1389.79  1802.59 AR &L F 1.3% 1.2% 1.9% 2.4% 3.0%
BARRE 144350  1797.62  2092.86  2438.81  2851.61 EAgirtdiEi b 2022A 2023A 2024E 2025E 2026E
R & A 2022A 2023A 2024E 2025E 2733 EPS(7) 0.60 0.77 0.98 1.20 145
A 251.48 328.58 418.33 514.95 622.80 BVPS(7L) 341 420 4.88 5.69 6.65
e 477 1B e e 44 27.34 29.22 45.49 56.94 67.81 PE(X) 29.7 292 16.6 13.5 1.2
H P RAR A % 6.50 41.05 20.00 8.00 8.00 PB(X) 52 54 3.3 29 24
NRMET Bk 0.00 0.00 0.00 0.00 0.00 P/FCF
W44 R 2542 -12.22 9.60 9.60 9.60 P/S 7.7 8.4 5.0 42 3.6
Fed gl e -0.79 0.06 0.00 0.00 0.00 EV/EBITDA 272 23.9 112 9.0 6.9
U -8 X ¥ -0.31 -1.08 0.00 0.00 0.00 CAGR(%)
FIEFTEHEH 15.06 -64.46 11.47 -70.32 4423 PEG 0.9 1.0 0.6 0.6 0.5
BEENFEASRE 271.71 303.82 504.87 519.14 752.40 ROIC/WACC
BRENEASRE -533.10 -59.97  -109.98  -109.97  -109.97 REP
BLEHENERE 52.71 103.12 -132.69 -178.60 -219.60
FHRR: wind 248, MEERFRA (X 2024 510 f 29 BEMNTHE)
EIFEA RN EEE PRV BRI AT Wi B AR A 2
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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

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

AR REAASH AP IR 300 155AH A K PEABTHREBBHOE LKA L4, £ BT HREELFARE 500
FEE Sk %7

® 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 ARG HOA T IF 300 3 A H0k FEABRTHREAMILEORE A HH L0k £ BT HRE M HARE 500
FEE SR ¥/

® % EH

AREE M BIEF DA RN S E P AER . AN TR BEEAMEIARERMEN 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
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