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CAITONG SECURITIES Q3 = &7 N , BHF A8 A AR E

PEFA AR

S Fb N E) A 2024Q1-3 B 26.92 /LA R K 15.66%; 5 A3 B4 A

A AR 2024-10-30 )
AR 0.03 232 LR T 33.78%: 52 MAedb )3 A4 A1 2.27 /L TR 33.32%.
B AR A (1LAR) 6.76
FRAF (L) 721 % BRATLREHHEE, Q3 RILAFAE. »FALAE, 23 Ql-Q3 &
BRI 6.84 AL H) K 7.90/8.71/10.31 1278, 5 A1 Fl bk % $1-9.48%/-36.27%/8.18%, Q3
Bt 12 AT AL EACR MR F B VA4 A1E 5 514 0.93/0.61/0.78 1274, ARl & 2.28%/
63.47%/11.55%, Q3 #17E 18 31 bl % ; £.41 5 5] % 33.01%/39.43%/38.44%,
ER 37 %300 AR R ) 1.17pet/-0.51pct/1.65pcto 2 3) A = F F e IS, 282724
o BAIARATLARE, FENEEL 5N B EHERE, A REHEA K
o B, BARZZGH. % a—WEFT@HHA BRI, MELRLEGT
e KA (L HIKE 253 R KRR ETBORHEY), T2 % f T AL 2024
. R RIKAFE KA LA TRAMRE R Z R 8 AKX RS, L X3 R
e IRV R ZFIE KA P Aok F e, NIRRT L LRETT S
-20%
NRUEROERNER RN RS OERSERNIRN
CISSSISISTSS | o amkab A, $REEMETAA. 2024013 2 3 LAE 37.16%F)

3 0.38pct; AR IR A E 20.44%F) 38 2.44pct, H P HEE /S I B AR /M 45 A
AT AR F 4 51 H 6.35%/14.00%/0.09%, 4 H1F)H 1.31pct/0.76pct/0.37pct, £ % 7 47
SAC iEH %% : S0160522070001 0 o o L
bich@ctsec.com H AT AE, T BATMBAERKE 6.18%F)3E 0.52pct; 1344 F %
8.62%F Ik 2.36pct. M=% A NG BERENNLSARY 6.12 L1, &K LEF
R %AE 1.63 12T; I 10021%F 3 4.05pct, 3L 80.93%F] 3

RISy 9.04pct; M E 9 AR 3 MK A BHE, A KO R 2 RATKRA B9
Gilnik £ BB RKIE, AL _ . : ~ e
L ARAHRELEERE, XL SRR A4 F) AL A 42.5/42.938/11.5 AL 7, BFA0% 5-2.70%)-
BE -09-
AT ) 2024-09 02 1.24%/-3.24%/-9.11%.
2. (B RKE, K LS

) . 2024-04-30 e S B E B BAFTF) 2024-2026 F 5 HLF AL 45.83/46.95/49.95 14T,
3. (BEHRBAM, BIIEF S K

. )2 £ 4 A iE 5.14/531/5.75 {72 t. 10 A 30 B EM AT E PE 5 A A
B&)  2024-03-30 L e )
12.01/11.62/10.75 1%, #4F “3EH7 4,

R/
0.0

a3 BNZF RN, BRIEEREFAIRIE, 5% 545 EL,

B A TR ;

2022A 2023A 2024E 2025E 2026E
B AL N(E F L) 5839 5353 4583 4695 4995
HNIE K E (%) 0.29 -8.32 -14.39 2.45 6.38
12 &4 AIE(E B L) 684 698 514 531 575
& F1E 38 K E(%) 10.58 2.08 -26.31 3.30 8.18
EPS(L) 1.00 1.01 0.75 0.78 0.84
PE 7.58 7.52 12.01 11.62 10.75
ROE(%) 15.57 14.06 9.68 9.26 9.24
PB 1.18 1.05 1.16 1.08 0.99

FABR B wind K IE, WHBIERAF LA (L2024 F 10 A 30 BALEMN T E)

HEERE — R EE 59!
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CAITONG SECURITIES

4}5]5

IS\

TR/ F 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 5838.93  5353.30  4582.94  4695.19  4994.86 KKK
R kR A 3681.48 326529 282233  2869.74  3007.84 FLMANIEKE 0.3% -8.3% -14.4% 2.4% 6.4%
XA 41.92 34.67 29.68 30.40 3234 B ALK 11.1% 0.9% -24.6% 3.5% 8.1%
HERRA 261.54 26751 229.02 230.06 239.75  AFlEEKE 10.6% 2.1% -26.3% 3.3% 8.2%
EREA 533.14 456.47 403.30 413.18 43955 EBITDA % % 14.5% 1.0% 11.3% 5.8% 10.0%
R % R 313.86 249 44 219.98 22537 26722 EBIT ¥k % 13.2% -0.5% 13.8% 5.5% 10.1%
W %% -5.16 9.13 727 14.00 5.53 NOPLAT &k % 13.7% -0.6% 13.1% 5.2% 10.1%
K BALBK 214198  -108.19  -125.00  -135.00  -145.00 HFFAEKE 10.4% 19.2% 10.2% 3.8% 5.8%
Je s RAMRAL T S 0.00 0.00 0.00 0.00 0.00 #FFHEKE 12.4% 12.9% 7.3% 8.3% 8.6%
A AL 9.63 8.41 7.20 7.38 7.85 FiHE
2 A 820.60 827.94 624.06 646.05 698.69 E£A1FE 36.9% 39.0% 38.4% 38.9% 39.8%
g e Sh gl & 2.34 -4.86 -2.66 -2.66 2.66 B LALEE 14.1% 15.5% 13.6% 13.8% 14.0%
FIIE R 818.26 823.08 621.40 643.39 696.03 & FliAFE 12.2% 13.3% 11.7% 11.8% 12.0%
WAL 108.57 109.37 85.75 90.07 97.44 EBITDA/Z Jdk A 17.6% 19.4% 25.3% 26.1% 27.0%
& F)iH 683.63 697.84 514.22 531.18 574.64 EBIT/ LN 16.1% 17.5% 23.3% 24.0% 24.8%
L k. EICE) 2022A 2023A 2024E 2025E 2026 FE -2 &3
il 1726.10 211552 2291.47  2347.59  2639.38 Bl=# 7~ A4 R4 22 23 26 26 23
R HHeRRT 0.00 150.00 150.00 150.00 150.00 AT LFAFHRK 91 129 178 180 173
R 4007.95  4353.42 414325  4708.45 463378 AEE F A EH 642 788 902 940 919
Rl 23 8.74 19.66 5.80 20.28 747 RAKH R B R 240 281 340 352 350
AT K 3 369.00 456.49 42335 430.46 451.18 A A R# 34 33 35 35 34
A% 312.16 292.93 225.85 272.15 236.00 B EERHK 695 843 1032 1034 1022
BN RN 1.65 3.72 3.72 3.72 372 BERARERHK 299 388 500 507 504
T E R BEEEE
BAHEZB MK ROE 15.6% 14.1% 9.7% 9.3% 9.2%
KA 394.63 41439 41939 42439 42939 ROA 5.8% 5.3% 3.9% 3.8% 4.0%
R B 40.60 36.23 46.23 56.23 61.23 ROIC 17.1% 14.3% 14.6% 14.8% 15.4%
B 358.44 338.56 323.33 33891 32037 % ME
R IAL 0.00 14.95 13.46 12.11 1090 #EFME 4.5% 5.0% 5.0% 4.9% 4.8%
PR W 66.53 63.72 73.72 83.72 93.72 FHEHEME 9.1% 8.5% 8.8% 8.8% 8.8%
H AR R T 10.85 9.08 10.58 12.08 12.58 M4%mE -0.1% 0.2% 0.2% 0.3% 0.1%
KAEEHR 11845.16  13212.82 13056.64 13915.46 14449.63 =% /& dla 13.5% 13.7% 14.0% 14.0% 13.7%
48 M1 % 204.20 156.86 356.52 14322 0.00 &AL
JEAT IR AR 3602.30  3780.52  3588.89  4063.74 412427 FFiKE 62.2% 61.7% 58.4% 57.8% 55.8%
AT 3 59.21 144.59 43.57 131.80 68.72 MAfALAE L 164.3% 161.0% 140.4% 136.7% 126.4%
HRRF A 65.29 76.62 76.62 76.62 76.62 RALE 1.41 1.50 1.58 1.60 1.66
K2 0.00 0.00 0.00 0.00 0.00 ZEALE 0.82 0.88 0.95 0.98 1.01
HEAeAER D 7 0.00 0.00 0.00 0.00 0.00 F]&ARREAEH 62.24 43.71 37.50 30.46 42.68
AR ER 7362.63 815031  7626.16  8036.81  8067.53 4-frigtR
IR AERE 90.87 97.55 118.97 141.11 165.05 DPS(T) 0.26 0.31 0.30 0.30 0.30
Ak 683.78 683.78 683.79 683.79 683.79 HirrbE 0.26 0.25 0.40 0.39 0.36
B HEME 3251.65  3772.66  4171.74 459778 507729 JREINKHEFE 3.4% 4.1% 3.3% 3.3% 3.3%
4 3-& 1 448253  5062.51  5430.48  5878.65  6382.10 P ELYIFIE-ES 2022A 2023A 2024E 2025E 2026
BER S € G 2022A 2023A 2024E 2025E PIP139 EPS(7T) 1.00 1.01 0.75 0.78 0.84
A0 683.63 697.84 51422 531.18 574.64 BVPS() 6.42 7.26 7.7 8.39 9.09
Hher: 7 VB o e 4K 87.44 102.67 91.72 100.77 109.74 PE(X) 7.6 7.5 12.0 11.6 10.7
= BAL & 254.03 291.93 285.00 305.00 345.00 PB(X) 1.2 1.0 1.2 1.1 1.0
NAMEEH MK 0.00 0.00 0.00 0.00 0.00 P/FCF
w4 %% A 14.94 21.40 28.43 36.92 29.01 P/S 0.9 1.0 13 13 1.2
Ee g & -9.63 -8.41 -7.20 -7.38 -7.85 EV/EBITDA 3.6 3.6 4.1 3.6 3.0
DE-3: %%t 26.06 15.87 21.43 22.13 23.94 CAGR(%)
TEBEFENTH -514.31 -564.85 -532.02 -291.46 -271.03 PEG 0.7 3.6 — 3.5 1.3
BEEHEEALHKE 489.53 499.46 395.74 691.51 79830 ROIC/WACC
BREDEAALRE -183.71 -233.15  -149.97  -186.72  -149.05 REP
BN ERERT -291.97 111.36 -69.82  -448.67  -357.46
FHRR: wind 238, MEIERFFTAH (L2024 5 10 A 30 Bk H+HH)
HIHA RN E &5 AN BIER I F AT L SAT 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, PATZHETHLGRLZM. FAMFFAWERRT EE QT LUE, KR L, FRfNE, Lk
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



