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CAITONG SECURITIES

B A& AL (605060) / 38 F X & / 28] miF /2024.10.30

= EE Al GsaiAE, AUEEIR A BT E A

A XK 2024-10-30
A HM () 15.12
FAB R A (TR 2.41
HRFT (L) 9.47
B A(LRR) 2.41
KL 12 AT HEDR
—_— AR 300

- BT EEE

7%

-5%

-16%

-28%

-40%

sss@%’ » “‘7@;“\%?@%’@@@”@& S

DR RIAR

SAC IEFH %5 : S0160522080002
shewc(@ctsec.com

ST
SACEH %5 : S0160523010001
xieming@ctsec.com

SR EAK
SAC IEFH %5 : S0160523090002
mengxin@ctsec.com

CES

1. (ERFABFF4ER~, N LA F
AERFHLY  2024-09-01

2. (=F B WHAE, FRE T YK
AFRBAEY  2023-10-31

3. (&AM AR @ L, RILTHE P
ARAME)  2023-08-08

WHERE — N E £ 5 9!

ERA R AR

e T AT 2024/1029 KA T 2024 FEFFARE, FIE LN 8.51 1T
T, FIH-8.29%, VFE%A)E 1.46 /LT, FH-28.47%; 4=3E)a8% 44 1.45
e, RBlH-25.42%.

<,

< 2024Q3 AlEFFEFRLEHA, EMZBEATHERES: £F2024Q3, 2
S EMFLAMN 2.74 1L, FH-13.11%, FH-4.92%, J3&44]iE 049 12
7., FIH-28.28%, IFH+5.81%. #liE#H%A, 23 2024Q3 LA FfarhFl %
5% 38.72%/17.64%, FlH-0.70/-3.71pct, 3FHA2.81/+1.61pct, £&F 1)
BATHE R, HEAETR, B ABKAIEZ: 2) KA TEHNAEHR, =
ZREAVARILA TR ST, KA TR 2k — v =g,

v NEABRIBHFR, REBRKEY, FRERFLH: 2R —FThHiL
MBRIEE T, LE&%EER I know-how, 54K EPFAEEE,
A1) Hradpidt “ B EARE IR A S E R B 7 A B 8GR, RA
BN AF R H; 2) Rk A R, 22E2BHF T, 5£E AMR 3 —
RHLTHEP R EARNGE X, w4~ B0 AN,

S FEFEBL AMFATA E) 2024-2026 F 52 I EF LA 12.25/15.70/20.11 127,
V2 A% A0 2.12/3.09/4.01 12750 3T PE 5 A1 17.08/11.72/9.03 4%, 4
B

o BT ENEFRBEBLRAE ., THERXRATI., F5)EL5TRER
BRI RAFI A B RS, TC % T 58 RS

Z A TR .

2022A 2023A 2024E 2025E  2026E
B WA (T T ) 1121 1211 1225 1570 2011
MG K E (%) 40.29 8.09 1.16 28.12 28.07
)3 £ 4 13 (F 7 ) 248 251 212 309 401
5 K E (%) 5427 1.45 -15.63 4578 29.82
EPS(L) 1.03 1.05 0.88 1.28 1.66
PE 25.06 17.81 17.08 11.72 9.03
ROE(%) 12.01 11.20 8.88 11.87 13.91
PB 3.02 2.01 1.52 1.39 1.26

AR wind $ B, MEBIERS AT (L2024 F 10 A 30 BALEN T H)
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CAITONG SECURITIES

o 8) BT F AT AR

N ) W G 4R R R AR ARTRN

#)iH & (B F ) 2022A 2023A 2024E 2025E 2026EQMY %45 4% 2022A 2023A 2024E 2025E 2026E]
F RN 1120.62  1211.30 122535  1569.92  2010.55 kit
B R A 711.90 758.66 776.08 992.32 126735 FELRIIAMBKE 40.3% 8.1% 1.2% 28.1% 28.1%
ERE 9.58 12.65 12.13 15.70 20.71 Bk AENE K E 54.1% 4.2% -16.6% 47.0% 29.5%
HER A 9.65 12.62 12.87 15.70 2212 HALEKE 54.3% 1.4% -15.6% 45.8% 29.8%
e 44 68.54 84.34 100.48 111.46 142.75 EBITDA 3 % 61.8% 12.6% 3.1% 33.2% 23.2%
R %R 57.15 63.08 73.52 86.35 110.58 EBIT 3k % 66.5% 12.0% -18.4% 46.1% 29.5%
4% A -19.89 -8.27 -4.09 -6.80 -8.36 NOPLAT 32k % 64.2% 11.1% -17.8% 45.4% 29.8%
R BAL K -5.64 -4.45 -10.00 -11.00 -14.00 BEAFAMEKE 14.2% 0.8% 43% 7.5% 10.2%
i AR E S S 6.09 0.00 0.00 0.00 0.00 #3F MK E 9.8% 8.7% 6.3% 9.0% 10.7%
AL AR -3.39 -10.04 -9.80 1.57 6.03 #AligE
LA 277.63 289.36 241.35 354.72 45927 A% 36.5% 37.4% 36.7% 36.8% 37.0%
e b IRl & 476 -0.50 0.70 -0.30 -0.60 &L F)EE 24.8% 23.9% 19.7% 22.6% 22.8%
#) i &R 282.38 288.85 242.05 354.42 458.67 4 A)IA%E 21.9% 20.6% 17.2% 19.6% 19.8%
IR EAL 36.67 39.45 3147 47.49 60.54 EBITDA/% Wl A 29.4% 30.6% 31.2% 32.4% 31.2%
% F)H 247.74 251.34 212.06 309.14 401.31 EBIT/3Z ki A 23.2% 24.1% 19.4% 22.1% 22.4%
B e G 2022A 2023A 2024E 2025E 2026EfE-2- &3
®PHE 588.23 689.37 819.67 895.64  1063.04 B&FF AL RK 179 181 182 147 113
R HHeaf 355.10 0.02 0.02 0.02 0.02 AFHELFTAREERH 252 163 109 105 114
J IR 2 362.38 336.15 349.18 484.70 65126 RENFF AR 475 433 414 376 363
AL E 18.41 11.13 11.91 17.44 27.92 RN JE H# R H 101 104 101 96 102
FAT K 6.77 7.89 7.76 10.92 1521 AR EH#ERHK 93 99 99 90 93
Yy 203.52 214.47 212.04 28221 369.85 EFFRAAERK 787 789 802 669 579
HE AR~ 9.73 31.12 41.12 46.12 53.12 HFEFARHRHK 699 693 702 581 494
TR e RIT * BEFEERE
P R IE Er Sy ROE 12.0% 11.2% 8.9% 11.9% 13.9%
KRR 149.46 136.10 121.10 108.10 98.10 ROA 9.4% 9.4% 7.6% 10.1% 11.7%
P B e 2.87 281 2.75 2.70 2.63 ROIC 9.8% 10.8% 8.5% 11.5% 13.5%
B & 3~ 611.72 603.00 635.75 643.93 619.74 %A%
R IAE 61.55 369.72 328.81 286.16 22132 AE%RME 0.9% 1.0% 1.1% 1.0% 1.1%
Vs e 175.50 171.36 170.36 169.36 17136 FEERE 6.1% 7.0% 8.2% 7.1% 7.1%
HAeER AT~ 35.11 46.23 30.86 30.86 3086 MEHHAE -1.8% -0.7% -0.3% -0.4% -0.4%
KEER 2633.86  2675.18  2786.88  3050.06  3417.28 =#/F Lok 5.2% 7.3% 8.9% 7.7% 7.8%
4 Ik 4 251.70 90.03 50.03 20.03 10.03  4z4kse S
JLAT TR 162.53 187.87 194.02 234.30 288.67 W AfrE 21.4% 15.9% 14.2% 14.6% 15.6%
RAT Z 3 21.08 14.18 15.09 24.81 3520 RARARELL 27.3% 18.9% 16.5% 17.0% 18.5%
HALE A 0.43 0.29 0.13 0.10 0.08 mANLE 3.09 3.61 442 4.67 477
KIS 0.00 0.00 0.00 0.00 0.00 EFhLFE 2.66 2.92 3.65 3.79 3.85
H AR R AR 0.00 0.00 0.00 0.00 0.00 #)&FRFEAEH 35.52 81.20 84.95 248.12 749.19
R A% &R 564.14 425.29 395.25 444.24 533.72 A4 A%AR
DR 343> 1 7.50 5.57 4.10 1.89 -1.30 DPS(1L) 0.34 0.35 0.26 0.38 0.50
AR 241.26 241.26 241.18 241.18 241.18 pirrkE 0.33 0.33 0.30 0.30 0.30
G5 E 886.68 105599 120021  1416.60  1697.52 f& &Mk % 1.3% 1.9% 1.8% 2.6% 3.3%
BHERE 2069.72  2249.89  2391.63  2605.82  2883.56 P piZiyikipas 2022A 2023A 2024E 2025E 2026E
HER® & ACKE) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 1.03 1.05 0.88 1.28 1.66
%409 247.74 251.34 212.06 309.14 401.31 BVPS(1) 8.55 9.30 9.90 10.80 11.96
e 477 1B e e 44 69.18 79.30 144.22 161.52 177.11  PE(X) 25.1 17.8 17.1 11.7 9.0
H P RAR A % 10.84 2.59 8.00 8.00 10.00 PB(X) 3.0 2.0 15 14 13
NRMET Bk -6.09 0.00 0.00 0.00 0.00 P/FCF
W44 R -14.11 6.33 2.80 1.40 0.60 P/S 5.6 3.7 3.0 23 1.8
Fed gl e 321 9.97 9.80 -1.57 -6.03 EV/EBITDA 17.9 10.5 7.5 54 4.1
VHIE A RE -2.03 -1.93 -1.47 221 -3.19  CAGR(%)
FIEFTEHEH -124.25 -24.84 -23.37 -165.13 -208.11 PEG 0.5 12.3 — 0.3 0.3
BEENFEASRE 188.81 325.21 355.85 311.76 372.50 ROIC/WACC
BRENEASRE -7.15 20.25 -113.36 -111.64 -74.11 REP
B EH NS RE 1091  -24588  -107.97  -124.14  -131.00
FAER: wind 38, MIEIERFTH (2024 5 10 A 30 B &M )
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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® 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., KRESFWRETEZOFALANE, 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



