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CAITONG SECURITIES AL NAT .‘# Fafd 32 K ’ f)qJ_/f.»\me’H: 5 gié_

PEFA AR

e T AN SN 2024Q1-3 EILEIL 154.22 10T R B 9.26%; 5 V3 E 4 A)IH

A XK 2024-10-29 ‘
S A () 557 4.33 /LR % 8.55%; SR A4 3 &4 A1 3.22 LR % 16.63%.
RABRA(TIR) 11.33
HRA () 627 <+ Q3BIELMK, kB AL TR 2FEKA, N3 Q1-Q3 Fikik
H LA LRR) 11.33 A HH 40.86/58.34/55.02 12T, 2 )Rl ¥ 19.50%/7.45%/4.47%; 13 5% # i
Bif 12 ATHEN SH A 1.82/1.41/1.11 12, D AR 11.10%/9.12%/3.94%; F=3F )3 B4 #id
S A1 A 1.77/0.99/0.46 12T, 5 HI BT 5 21.87%/-14.13%/-63.26%, Q3 FadF
AR i 7%300 FAARI T R LSRN A 28R TMK 47367 T4, FAFELTME
e R AedE B A AR AR, HEITERA, 28] EFFHEFURMMIR P IR
o 209.30 /27T F) 34 8.80%, H o B3% & 4. WA R % Al 4% 133.02/76.28 1L,
o B3 3.18%/20.20%, & itAMEXKESAD FIREHL 5.3 10T
-14%
2% % BAVEE) AR AR ) DL IR BAT AR L 5] 2024Q1-3 45 £ AIE A 15.26%
NI IR 13 0.08pct; #1 % & 9.87%F) I 0.25pct, 3t 44 & /% 32 B AF K /M 4% A
FENHH 1.34%/7.82%/0.71%, B b E 5 0.11pet/-0.2pct/-0.16pct; # = %Az
WAL K E 1.32%F) 38 0.14pet; F & L& B & 5 AN ] 4 -0.02% F) &
AAE A 0.21pct; 1384 A1 % 2.81% ) I 0.02pct. 7T =5 & A 8] 23 % ) L4047
SACiEH %5 : S0160522070001 B . . _ . . _
bich@ctsec.com 1.86 17, B EFRML AN 102712, L% Q3 FAN2.66 TR S

RN 22840, AN A EF T2, OREAHRFRE; BILL
106.89% ) 3% 8.97pct, AFILEL 109.01%F)3& 2.37pct; #E 9 F J& 2 8] B ALK&
#A X A BB, BRARRE . BATKEA B, FORRR AR 7 AL 51

L << R AIR, E I BIPV #f % 129.1/43.2/141.6/16.7 10 70, 244075 5 2.81%/-7.29%/-3.57%/40.41%
FHEAM)  2024-08-30

S AL : B e . ,
2. >><<ik WA S IM, BIPV L HTF463 o o s smamita 9] 2024-2006 42K 230.18/250.89/272.99 1, 3
%) 2024-03-30

o ) HAE 7.20/7.79/8.92 12T, 10 A 29 BALEM & PE 4A1 4 8.76/8.10/7.08
3. (FrEAglfattigk, BIPV k4

f, SH AL
H4kE)  2023-11-01 N

*

o SR T: FRBIES R AR THR AR BIAH; EAEFTAT AL,

B A TR ;

2022A 2023A 2024E 2025E 2026FE
B A N(E F L) 18056 20954 23018 25089 27299
HNIE K E (%) -13.15 16.05 9.85 8.99 8.81
)24 ) (F 7 L) 491 672 720 779 892
%A% K (%) — 36.89 7.19 8.14 14.55
EPS(7L) 0.43 0.59 0.64 0.69 0.79
PE 18.00 11.29 8.76 8.10 7.08
ROE(%) 7.71 9.50 9.54 9.62 10.18
PB 1.38 1.07 0.84 0.78 0.72

$ABR B wind K IE, WHBIERAF LA (VL2024 F 10 A 29 BALEMNITE)

HEERE — R EE 59!



N4 38 I 7~

CAITONG SECURITIES

4}5]5

N

W/UE A AR

N 8) I 44k R R AR AR

11 & (5 % L) 2022A 2023A 2024E 2025E 2026 QM 434 47 2022A 2023A 2024E 2025E 2026
LT IN 18056.40  20954.28  23018.21 25088.63 27299.35 KKK
W R AR 15043.31 1735529  19168.82  20949.09 22829.53 & dii AN K F -13.1% 16.0% 9.8% 9.0% 8.8%
XA 29.80 65.79 41.43 45.16 49.14  FAlEME K E 167.2% 34.7% 6.5% 8.1% 14.5%
HERRA 232.73 268.77 287.73 301.06 32213 AAlEMEKE — 36.9% 7.2% 8.1% 14.5%
EREA 1176.43 114155  1376.49 148023  1605.20 EBITDA 3k % 582.7% 29.6% -11.7% 8.0% 11.1%
R % R 525.10 619.38 667.53 72757 76438 EBIT ¥k % 268.6% 41.5% -10.9% 8.6% 12.1%
W %% 173.56 146.10 150.19 167.37 161.92 NOPLAT %k % -240.9% 42.7% -9.9% 8.6% 12.1%
K BALBK 2269.56  -140.74  -145.00  -155.00  -160.00 FHFFAEKE -0.7% 8.4% 5.9% 4.6% 5.4%
T LT Sl -104.69  -100.70 0.00 0.00 0.00 #FFHEKE -0.6% 9.4% 6.7% 7.2% 8.0%
FHRAC N H 32435 27.29 34.53 37.63 40.95 FliHE
2 A 672.45 905.86 964.87  1043.37 119503 E£A% 16.7% 17.2% 16.7% 16.5% 16.4%
g e Sh gl & 1.13 -1.43 -1.00 -1.00 -1.00  FRALEE 3.7% 4.3% 42% 4.2% 4.4%
FIIE R 673.58 904.42 963.87  1042.37  1194.03 4 AlE%E 3.0% 3.5% 3.5% 3.4% 3.6%
WAL 124.76 161.58 163.86 177.20 20298 EBITDA/# k& A 6.6% 7.4% 5.9% 5.9% 6.0%
& F)iH 490.72 671.74 720.01 778.65 891.94 EBIT/& LA 4.9% 6.0% 4.8% 4.8% 5.0%
L k. EICE) 2022A 2023A 2024E 2025E 2026 FE -2 &3
il 4160.78  4691.35 463556 473142  5211.50 B &F = A RHK 24 21 23 23 22
R HHeRRT 447.50 321.73 321.73 321.73 32173 RHELFABHREK -1 14 17 21 23
R 1138325 12252.75 1347099  14283.10  15080.62 A #h# &~ B4 K& 444 391 382 375 365
Rl 23 186.11 304.25 319.70 292.70 30333 ROKKE A 4 R 220 203 201 199 194
AT K 3 269.19 299.85 325.87 356.13 388.10 A AHE R H 26 21 20 20 18
A% 1027.05 104591 1132.92  1154.80  1188.80 &% = A4 X 550 478 467 455 438
BN RN 638.49 636.45 634.40 681.12 682.46 HFH AR RH 205 184 179 173 167
T E R BEEEE
BHEI A ROE 7.7% 9.5% 9.5% 9.6% 10.2%
KA 118.76 98.71 98.71 98.71 98.71 ROA 1.8% 2.3% 2.3% 2.4% 2.6%
R B 196.13 44798 45798 466.98 47598 ROIC 7.0% 9.2% 7.9% 8.2% 8.7%
B 1136.04 134294  1556.86  1668.76 172476 % A%
fEITAL 237.14 32248 32543 328.09 33349 4SHE R AE 1.3% 1.3% 1.3% 1.2% 1.2%
PR W 690.10 709.50 704.50 699.50 689.50 ‘I ME 6.5% 5.4% 6.0% 5.9% 5.9%
R UEN L 126.45 123.69 152.83 152.83 152.83 wm4#HAE 1.0% 0.7% 0.7% 0.7% 0.6%
KAEEHR 26946.94 2870597 31027.38  32336.58 34096.03 =%/F LA 8.8% 7.4% 7.9% 7.8% 7.7%
48 M1 % 1316.88  1491.44  1441.44  1341.44  1241.44 f24k#e 7
JEAT IR AR 8602.75  9290.17 10116.88 10358.16 10780.61 i /= At 71.7% 71.0% 71.3% 70.5% 69.8%
AT 3 5529.68  5396.69  6070.13  6401.11  6848.86 kAL 253.5%  2443%  2489%  2393%  2312%
HRRF A 755.02 828.50 848.50 868.50 888.50 mHNLE 1.19 1.21 1.21 1.23 1.26
K2 311.86 558.83 627.44 627.44 62744 RFLE 0.90 0.92 0.92 0.94 0.95
HEAeAER D 7 0.00 0.00 0.00 0.00 0.00 F]&ARREAEH 422 7.27 9.51 10.64 12.41
AR ER 1932417  20369.23  22134.54  22805.17 23800.18 -4ri84F
I H MRS 1257.82 1267.37 134737  1433.88  1532.99 DPS(%.) 0.02 0.20 0.20 0.20 0.20
Ak 1133.00  1133.00  1133.00  1133.00  1133.00 4t 0.05 0.34 0.31 0.29 0.25
B HEME 1465.02 211410  2595.07  3147.12 381246 MRENKZFE 0.3% 3.0% 3.6% 3.6% 3.6%
4 3-& 1 7622.76  8336.74  8892.84  9531.41 10295.85 P gLYIFIE-ES 2022A 2023A 2024E 2025E 2026
BER S € G 2022A 2023A 2024E 2025E PIP139 EPS(7T) 0.43 0.59 0.64 0.69 0.79
A0 490.72 671.74 720.01 778.65 891.94 BVPS() 5.62 6.24 6.66 7.15 7.73
Hher: 7 VB o e 4K 311.16 297.75 253.13 266.43 28460 PE(X) 18.0 113 8.8 8.1 7.1
= BAL & 466.07 405.06 421.00 440.00 44300 PB(X) 1.4 1.1 0.8 0.8 0.7
NAMEEH MK 104.69 100.70 0.00 0.00 0.00 P/FCF
w4 %% A 214.53 157.23 117.11 113.73 10923 P/S 0.5 0.4 0.3 0.3 0.2
Ee g & -324.35 -27.29 -34.53 -37.63 -40.95 EV/EBITDA 6.1 3.6 33 3.0 23
DE-3: %%t 58.10 71.10 80.00 86.52 99.10 CAGR(%)
BT 4139172 -803.13 -883.29 -846.14  -658.96 PEG 0.1 0.3 1.2 1.0 0.5
BEEHEEALHKE -152.65 861.29 639.19 800.04 112624 ROIC/WACC
BREDEAALRE 201.61 -152.45 -411.11 -263.86  -210.32 REP
BN ERERT -677.51 -234.17 27143 -440.33  -435.83
FHRR: wind 238, MEIERFFTH (L2024 5 10 A 29 Bl H+H)
EIF AT E £ 5 AN B IE AL Z AT LR AR 2
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CAITONG SECURITIES o 8] B TR/E AT AR

}

2 B W&

10

® S ATITARIE

e B A P BHE R AL P 42 T 69IE FITE ML AL, AR AIERSATIF, B&F AL, FRIEREATR A 694
FHROENRE, PTZHETHLEGRLEZR. AMEFWR T AL OFLNE, HKBE, F0fnE, it
AT 5 =T 09I T R #vh, AFH A B ARS8 AR E & LR & o B3 3R R 3K B AT X 894Nz

® i % HA
AR R A Ry 8] B o EHE R M B F A R R0 TT 9 IE R 500 L 5 A
® N 3)ita

IRE R B G 6 ANA R, iEAAaxt T KRR Tk e AR E

FEN: AR AR R IEA T IR E RIS HEKE KT 10%:;

W AT RMARRIEAT IR AR RIKREBE 5% ~10%Z [ ;

Pk AT R HAAE R AE AR T KR P AE TR MR AR - 5%~ 5% Z 18] ;

W AT B AR KRR TG AR P AS RR N ) T-5%;

ARG : BT RANACERRL BT, REDNAELEALLEROERTHTEEE, RELRRE, BERNLE
“ b B A 09 3R IR .

A R R A A F AP 300 5 4CH Ak P EA BT HREARIHABAI KA LA £BTHREEIE K AARLE 500
FH A LA,

® ik

VRERXA BB 6 AR RN, 7LktastF 735 K153 a9 Tk sk tg A A7

AAF: AsT R I T R A4 R T KA A

bk ARt R LG B A48 KA AT K R AT

A& AT R I T R A KR T R E A

A LT R EEAGEOAP R 300 4540 Ak b B A AT IHRE I HABERH AL E; £ BT HREMELEHAARE 500
FEE SoF ¥

® L AN

AARE BB IE R A RN S 0 F P AR R o AN SR BB AR ERILE A AN 0L RE P
AREGEERRTOATFGITH, AN TRIEZERE EHRME, TEME, AREMEHITH, TL, TLAREMNA
RELEPSFZR, HARAEA IBAA B R KIE K RIACAL AT 4 835 K e fe AL b 380

ARE B TA, T RAIEMR AN 8] T R AL S B GFIBT, AIRE P8 9L K RATTARG A6 IMER LT
INTR R A BARRH, A8 TAE S AMREMEITH, &AM T—HHRE

A S BT A7 & 1 B 3G T R B AR A) S0P R4k 30 T R KIRALM Z W 6915 LR A #AT %] Bk, EFRESE, BEE
TR LT, A 8] B3P B RIRUAN °T AL 2 4 A 4R35 P R 21 690 8] BT RAT 69IE KR SR AT IER R 5, &7
A A i ey SIARBE R A F AR B TTRAT . M BLP KA £ as* e FAAKXIR S EHFAFTHHILT, AnaleyRITH
A A RE PR B0 N S 9 EF,

AR PR BRIR G TRAESNANE P, FMRE P AANEREN . BETFLT, ARETHE LSRR LY
B L M SRIT AT A 38T o BAEATIHLT, A8 FAAEAT AL Bl AIRE F 09 4E4T P 8P 3] LA AT IR K L ALAT
T

AIRAEAAE B P AR 38T S F Ao N S 3T A B P AR A E . B P B S REE R BT AR, mATARSE
A 3 AR AT 35T 2 & RFE AR T KALAT AR AT L 518 PT AR A FAUAR A8 5B B Fo IR 5 AR A9 & s

AMAEGRAT AN TE, KEH@FT, EAMNMFAAATFMETH X8 L4, RERGRA, KBy RS5HE
FTHAEN,  SMEATIZAT AN SR A oA 77 XA

FEIFA RN E L R M B IE SRR E AT IR AR 3



