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CAITONG SECURITIES Q3 }li}\ ’—5] 13[3 —F (,J}g]l- ’ /[: ):L’L;}ﬁ %j{’@ % j],_ Qjﬁ-

PEFA AR

F A N E] 2024Q1-3 Bk 86.1 TR M 0.37%; V3 &4 414 3.23 LR

7
0.0

A X% % 2024-10-30 : 3 .

S AN () 8.02 7.32%; 2 3F )3 B4 410 2.34 1L LR 4 49.41%0Q3 E 4 31.11 /2 LR 14 8.80%:;

FARRE A (OR) 12.37 V3 B % A)iE 0.52 12T R % 33.33%; 4edk G 13 B4 4)7E 0.42 12T F % 63.48%.

FRF T (L) 9.22

H LA LRR) 1237 % A EITERELE K, £XME A FE. 2023 F Q13 AT EHIRL

Rif 12 AT HEN AR & 15.73 1L £ TR 10.08%, B E 9 A KB R IAZEF SR A 90.3

L £ 7 B R TAKOFL#E L5 BT 595 Hh 15.6/13.7 CAART,

_ o FIbh 232.1%/-6.6%: 34 #likd 4 RiH#E 5 4 11,090 LA R T R 21.4%,

CEARTIRNEALSRHA 58.7 LAAR TR 45.5%; TEZFTHEZTL
% Rt #ER 6.2 L AAR T F3E 380%. ZATA S EMITHI 2 AT KRB H
FEANLRE Y RAZEEAD, BHFARETHERD, AL SR HH 5
4.12/20.84 1L £ T, HATHR TATH A TN B, B S NHA 2 &5 ik,

o JLAMEEEBAGRSY, BFHILAA K, 38 2024Q1-3 45 LA £
A 17.15%F1 38 0.15pct; #1895 A & 12.19%F) 38 3.16pct, L 8145 &/ & 32
BOHE R %R E A A 220%/8.49%/1.49% , Rl E F 0.11pct/-

AT RAR 0.46pct3.Sipet, £EFAG QI3 2 ALK 0.84 L, LERMAILA

SACIEH %% : S0160522070001 . e e e Y NN

bich@ctsec.com Iz 1.82 107 K= BRAZRABALME F 1.47%F) 3% 0.89pct, Z o8] AL E A

Bk I KM@t 82 )38 0 A E 3.76%F 4 0.31pct; /8] 2024Q1-3 Z2E W EH)

RERARE 1686 LT, BREFRMEZAE 935 LALELERNLTRAE

eSS AT BN, LA TAHONK 5 KL 7621%FFE 1096pet: AL
= L 2L

. <<§1 U RILTH, BARSF 99.16%FIFE 1.53pct: #E 2024Q1-3 4+ &l S K A B8, A W+EFF 7~

’ bf’b‘jz . iozf'oj'oz } RAF KRB A Z A, UK R+AF) f AL H1 % 55/43.2/58.4/34.6 LT, %

2 K# PR, 2AATRL EMBLE 3 0.87%/17.70%/9.22%/6.17%

HE)  2024-04-10

3. Q3 Bilkbkakig K, CAMBER

ZA)  2023-10-22

/
0‘0

P E B KAV 5) 2024-2026 S5-)3 %10 K 3.79/4.15/4.65 14, )
3 5.11%/9.62%/11.89%. 3 & PE 5 H1 4 26.2/23.9/21.4 1%, % HF3E 4%,

P MR T ITEBRIRTY, THEKIRAR, ENEFFRELH N,

*

B A TR ;

2022A 2023A 2024E 2025E 2026E
B AL N(E F L) 9717 12365 12089 13182 14559
HNIE K E (%) 12.47 27.25 -2.24 9.04 10.45
12 &4 AIE(E B L) 335 361 379 415 465
& F1E 38 K E(%) 18.44 7.77 5.11 9.62 11.89
EPS(L) 0.27 0.29 0.31 0.34 0.38
PE 29.15 28.00 26.19 23.89 21.35
ROE(%) 3.05 3.21 3.31 3.56 3.88
PB 0.89 0.90 0.87 0.85 0.83

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

HEERE — R EE 59!
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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
F A 9717.24 1236538 12088.90 13181.56 14559.21 KK
IR E R AR 8367.80  10399.02 10147.35 1107042 12293.96 &Lk 12.5% 27.3% 2.2% 9.0% 10.5%
XA 24.20 23.77 23.24 25.34 27.99 Al K E 59.1% 17.2% 2.8% 5.1% 9.0%
HERRA 251.67 27234 269.58 289.99 32030 AAEEKE 18.4% 7.8% 5.1% 9.6% 11.9%
F3% 493.76 527.38 517.40 553.63 596.93 EBITDA ¥k % 43.6%  2003% 20.7% 8.6% -3.8%
R % R 42331 555.53 531.91 579.99 640.61 EBIT ¥k % 96.4%  7,405.5% 32.3% 11.1% 1.9%
W %% -400.08 -82.90 -65.82 -57.82 -29.38 NOPLAT %k % 97.4%  7,022.5% 42.9% 15.9% 4.7%
K BALBK -22.93 -17.80 -60.00 -84.00 -75.00  #HFF ARG K E 2.7% 3.6% 2.2% 4.4% 1.2%
T LT Sl -79.92  -100.10 -32.00 -25.00 18.00 4%/ =3# K% 2.5% 2.2% 1.7% 1.9% 2.4%
FHRAC N H 22.17 26.00 24.18 26.36 2912 FliH%E
L% b 449.81 527.20 512.55 538.90 587.18 E£A1E 13.9% 15.9% 16.1% 16.0% 15.6%
g e Sh gl & 18.84 3.45 3.00 3.00 3.00 & dAEE 4.6% 4.3% 42% 4.1% 4.0%
FIIE R 468.65 530.66 515.55 541.90 590.18 A FliAFE 3.3% 2.8% 3.0% 3.0% 3.0%
WAL 14847 186.61 154.67 14631 147.55 EBITDA/Z Jkdk A 2.8% 6.6% 8.1% 8.1% 7.1%
& F)iH 334.51 360.52 378.93 415.37 464.77 EBIT/Z LN 0.1% 4.3% 5.9% 6.0% 5.5%
L k. EICE) 2022A 2023A 2024E 2025E 2026 FE -2 &3
il 7002.55  6929.77 733837  6854.41 7814.15 B =5 A4 R 46 36 37 33 28
R HHeRRT 125.14 125.54 135.54 135.54 95.54  RAHELFARERK 46 44 25 54 30
R 4505.48 543447 417022 5793.87  4898.54 AmEE F R KK 662 536 499 529 477
Rl 23 12.98 17.58 16.00 20.61 19.83 MKk B 4% K & 165 145 145 139 135
AT K 3 1022.44 119852 1156.80  1250.96  1413.81 #AWAH X 183 126 110 108 107
A% 3847.58  3450.40  2725.76 387149  3386.59 E W F A RH 813 647 649 607 578
BN RN 205.58 244.72 214.72 239.72 289.72  HBF K ABHR#K 466 379 379 363 333
T E R BEEEE
BHEI A ROE 3.1% 3.2% 3.3% 3.6% 3.9%
KA 234.80 294.62 294.62 270.62 27062 ROA 1.5% 1.6% 1.8% 1.8% 2.0%
R B 130.58 125.05 90.05 50.05 5.05 ROIC 0.0% 2.7% 3.9% 4.4% 4.5%
B 1227.19  1231.57  1236.15 1180.13 112051 #H A&
fEITAL 30.08 24.18 19.18 34.18 54.18 HHEHRE 2.6% 2.2% 2.2% 2.2% 2.2%
PR W 505.48 416.50 371.50 326.50 32650 EFEEFRE 5.1% 43% 43% 42% 4.1%
HAAERF T~ 0.00 21032 21032 210.32 21032 MEHHFME -4.1% -0.7% -0.5% -0.4% -0.2%
KAEEHR 21852.19  22621.15 20971.56  23455.92  23329.98 = %/F LA 3.6% 5.8% 6.0% 6.0% 6.1%
48 M1 % 406.63 635.36 0.00 226.32 0.00 &AL
JEAT IR AR 4364.54 528341  4074.71 5642.66 494381 T LifE 49.2% 49.9% 45.0% 49.9% 48.4%
AT 3 22.83 62.20 16.73 69.37 2420 fHREL 96.9% 99.5% 81.9% 99.6% 93.9%
HRRF A 181.74 203.06 205.06 208.06 211.06 HFHELE 1.80 1.75 1.98 1.82 1.90
K2 124.07 148.50 209.60 209.60 209.60 EFbE 1.24 1.26 1.45 1.28 1.35
HEAeAER D 7 19.58 0.00 1.00 2.00 4.00 FlEAREEAEHK 0.14 8.08 11.16 17.28 13.56
AR ER 10753.62  11280.65  9441.03 11701.86 11298.52 £-4ri84F
I H MRS 143.67 116.59 98.55 78.77 56.63 DPS(7T) 0.12 0.13 0.13 0.14 0.14
A 1237.41  1237.41 123741 123741 123741 5k 0.44 0.43 0.42 0.40 0.37
B HEME 763599  7847.93  8065.99 831431  8605.84 JREIKHEFE 1.5% 1.5% 1.6% 1.7% 1.7%
4 3-& 1 11098.57 1134050  11530.52 11754.06 12031.46 P geriyiE E 2022A 2023A 2024E 2025E 2026
BER R € G 2022A 2023A 2024E 2025E PIP139 EPS(7T) 0.27 0.29 0.31 0.34 0.38
A0 33451 360.52 378.93 41537 46477 BVPS(7) 8.85 9.07 9.24 9.44 9.68
Hher: 7 VB o e 4K 26423 279.50 27542 281.02 22462 PE(X) 29.1 28.0 26.2 23.9 21.4
= BAL & 17430 78.80 160.00 199.00 187.00 PB(X) 0.9 0.9 0.9 0.9 0.8
NAMEEH MK 79.92 100.10 32.00 25.00 -18.00 P/FCF
w4 %% A -89.43 -25.02 63.48 45.56 59.16 P/S 1.0 0.8 0.8 0.8 0.7
Ee g & 22.17 -26.00 -24.18 -26.36 -29.12  EV/EBITDA 14.9 5.7 3.7 42 33
DE-3: %%t -14.33 -16.47 -18.04 -19.78 22.13  CAGR(%)
BT -306.50  -502.85 53686  -1277.79 580.14 PEG 1.6 3.6 5.1 2.5 1.8
BEEHEEALHKE 251.60 23272 137842  -384.57  1419.16 ROIC/WACC
BREDEAALRE -156.18 7.24 27478  -224.05  -114.60 REP
B EHEAEALRE 233137 -176.87  -695.05 124.66  -344.82
FHRR: wind 238, MEIERFFTAH (L2024 5 10 A 30 Bk H+HH)
EIF AT E £ 5 AN B IE AL Z AT LR AR 2
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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



