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CAITONG SECURITIES Q3 Jk./m n l:b fFfL 'Tj{iﬁa 'K é_,é ,—Lé:,' if /%_ A Hj }LEE’ 7{7[3

PEFA AR

© BT IRLEHGED) oS L B,
£ A 2024-10-30 e Fh NS 2024Q1‘-3 EAE N 1341.53 LR 2.38%; 13H& 44
S AR 214 38.38 1L LR ¥ 3.09%; 5 MAadk )2 544108 38.81 1L LR 3 4.68%.
FABME AR 60.50
FRA T () 9.90 % Q3 BAFHINIik, FIFHEITERLTH. £EE KA, 28 2024Q1-
B MEALIE) 61.09 Q3 MBI 451.71/458.66/437.08 17T, AR 5.54%/-5.53%/8.42%; 52 3L
Bif 12 AT AL )3 B4 i 12.16/16.22/9.99 127, %A1 Hb 9.5%/-11.6%/28.6%. 4 8] 2024 4
QI1-3 LA KT H 2840.8 1L TR HE 0.07%. kA, EAIA, HELT.
o o Sk R HA L RS L. Rk F o R K RN E TR
% 2710.21/30.9/63.6/7.8/28.3 127, £ #) Fl H6-0.2%/-14.9%/19.1%/-66.5%/201.3%
o HA TP, LFITAZ, £aikh, FEAEELEH A LA LT E
w1 2117.0/499.6/93.6 127, 2 AR 1b-5.9%/27.6%/26.1%. HH. X &, 2024Q1-3 /2
e %&Vﬁ S35 . Boh A AT A LB 2183.7/657.2 107, 4 Bl EE 9.8%/-22.7%
-18%
it yrargrarererererararanil BN S BB EBFIRS B, BERIALSFAAFRE I, 25 2024Q1-3 4
TSI TS B LA FH 9.08%F 5 0.86pct: HIE % A& 5.39%F 5 0.7pct, a4 &
/BB RIM H %R E S HNA 023%4.90%/0.24% , B T 5
AAE A Opet/0.34pet/0.36pet, 4% % 380 3% L ARK Wt 3 % AAE RS &
SACiEH %5 : S0160522070001
bich@etsec.com £ 0.03%) £ 0.05pct; V384 % 2.86%F) 3 0.02pct; 4 8) 2024Q1-3 8

EAI AR AR L 56.32 e, BEFRIESAS 22.651CT; JLILEE 92.10%
Fl3% 8.04pct; ATFLEL 95.35%F) 3% 6.18pct; M ZE 2024Q1-3 4 3] S ALk &
A X AR B, ERIORRS. AHREA B, FAKK AR A KA J7’~7

S 5 1 o de o 1
Jk;(;tﬂ‘ﬁ$ RHBEK, TAARER 408.2/601.1/948.6/313.3 1L, EF#FWE 3 17.43%/16.23%/8.47%/-4.05%
4 2024-09-02

2. (TAZ LR, LR AHIR)
2024-05-28

3. (HSMTERE S, AR KM@K
£)  2024-04-30

*

S B EBL KAV 5] 2024-2026 F 52 HE LN 1840.4/1962.5/2119.1 12
L, V2 E A 55.72/59.48/64.65 1L, LATIKEMM A2 PE 4 A A
8.92/8.36/7.69 1%, #i4F “IEH” IR,

*

S MR T: ITERITLER . KRERRATAY, L S5EERBFNE.

B A TR ;

2022A 2023A 2024E 2025E 2026FE
B AR N(E F L) 157716 178358 184044 196253 211909
HNIE K E (%) 14.88 13.09 3.19 6.63 7.98
)24 ) (F 7 L) 5415 5426 5572 5948 6465
& F1E 38 K E(%) 16.87 0.20 2.69 6.75 8.68
EPS(L) 0.89 0.89 0.91 0.97 1.06
PE 8.92 7.15 8.92 8.36 7.69
ROE(%) 10.24 9.44 9.01 8.96 9.10
PB 0.92 0.68 0.80 0.75 0.70

$ABR B wind K IE, WHBIERAF LA (VL2024 F 10 A 30 BALEMN T E)
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Fli8k (A% L) 2022A 2023A 2024E 2025E 2026 QM 434 47 2022A 2023A 2024E 2025E 2026
LT IN 15771623 178357.51 184043.72 196252.80 211909.42 KM
R kR A 143093.65 161678.63 166852.52 17787820 191989.02 & Jkii Ak & 14.9% 13.1% 3.2% 6.6% 8.0%
XA 517.32 555.60 573.31 611.35 660.12 & Al K £ 17.4% 2.4% 43% 6.6% 8.8%
HERR 444.80 493.22 508.95 54271 586.00 A K E 16.9% 0.2% 2.7% 6.8% 8.7%
EREA 260291  2976.64  3071.54  3257.80  3496.51 EBITDA ¥k % 17.9% 11.9% 3.7% 6.7% 7.4%
R % R 545328  6163.57 636791  6790.35  7332.07 EBIT 3k % 18.1% 10.6% -0.5% 7.7% 8.7%
%% R -356.76 -168.62 -205.84 -153.71 -168.29 NOPLAT # K % 22.9% 11.0% -1.0% 7.7% 8.7%
K BALBK 83.97 12.33 -100.00 -100.00 -100.00 H#EFFAMEKE 10.2% 14.0% 4.1% 6.3% 6.3%
Fa i AL E SIS 59.33 -207.77 0.00 0.00 0.00 #FFKE 11.1% 9.9% 7.7% 7.4% 7.2%
FF ALK B -130.00  -106.62 -110.43 98.13 -84.76 AU &
2 A 6657.24  6819.53 711593  7587.68  8253.91 E A% 9.3% 9.4% 9.4% 9.4% 9.4%
g e Sh gl & 47.32 85.96 20.00 30.00 25.00 B aAkAHEE 4.2% 3.8% 3.9% 3.9% 3.9%
FIIE R 6704.56  6905.49 713593  7617.68  8278.91 A AligE 3.7% 3.3% 3.3% 3.3% 3.4%
B P A 926.61 934,08 999.03  1066.47  1159.05 EBITDA/% fkig A 4.9% 4.8% 4.5% 4.5% 4.5%
b Sk 541521  5426.14 557230  5948.49  6464.84 EBIT/& Lk 4.0% 3.9% 3.8% 3.8% 3.8%
L k. EICE) 2022A 2023A 2024E 2025E 2026 FE -2 &3
e 42091.65 48638.70 44283.89  47366.57 52222.92 B RFF A KH 27 27 28 27 25
R B EEaET~ 109546  1020.15  1020.15  1020.15  1020.15 ##HELEAEREK -46 -40 -39 31 26
R 25042.84  26254.64 25422.86 2590733 2669323 A H A~ A K 329 323 328 312 305
Rl 23 837540  8508.44  8690.95 872235  8829.56 MK JEAE K& 53 52 51 47 45
AT K 3 17044.10  17825.87  18396.68 19613.10 21169.88 4% JE 4% X 14 13 12 11 11
A% 6190.85  5511.61  5504.61  5725.81  5989.57 EWF 4K 425 417 429 410 395
MR T 5732.03  5047.15  5047.15  5047.15  5047.15 #HKFTARERHK 145 144 151 149 147
T E R BEEEE
BHEI A ROE 10.2% 9.4% 9.0% 9.0% 9.1%
KA 217723 243357  2583.57  2733.57  2883.57 ROA 2.8% 2.5% 2.5% 2.6% 2.7%
FHE B 1497.03 155225 155225 155225 155225 ROIC 8.2% 7.9% 7.6% 7.7% 7.8%
B 12577.13  13784.17 14721.10  15031.03  14828.46 % A%
R IAL 4718.17  7021.62  8221.62  7721.62  7121.62 AEEHMAE 0.3% 0.3% 0.3% 0.3% 0.3%
PR W 3796.53  4541.04  5021.04  5301.04  5381.04 FEHEMAE 1.7% 1.7% 1.7% 1.7% 1.7%
R UEN L 9341.69 10298.03 11755.03 11755.03 11755.03 M4 % AE -0.2% -0.1% -0.1% -0.1% -0.1%
KAEEHR 194565.65 21911532 219716.84 227198.05 237284.99 =%/& Ll 1.7% 1.9% 1.8% 1.9% 1.8%
48 M1 % 540.74 875.14 675.14 575.14 525.14 2 AE A
JEAT IR AR 60507.53  75995.50 7411056  75060.31  77287.12 % fifiE 70.0% 70.8% 68.6% 67.4% 66.5%
AT 3 9281.10  11459.11  11579.77  11851.63 12259.34 fifkA AL 233.6%  242.0% 2184%  206.6% 198.8%
HRRF A 1106455 1162836 1162836 1162836 1162836 iwshb#E 1.19 1.18 1.18 1.21 1.25
K2 5593.54 715831  5650.97  5650.97  5650.97 &FLE 0.67 0.65 0.63 0.64 0.67
HEAeAER D 7 0.00 0.00 0.00 0.00 0.00 F]&ARREAEH 22.57 19.13 16.10 19.18 21.05
AR ER 136240.38 155043.16 150717.64 153097.66 157864.74 42 4i%4*
IR AERE 5435.67  6576.85  7141.44 774415  8399.18 DPS(7TT) 0.18 0.18 0.20 0.24 0.29
Ak 6109.47  6109.47  6109.07  6109.07  6109.07 HipbE 0.20 0.20 0.22 0.24 0.28
R E - 3220231 36556.56  40692.10  45190.59 49855.42 %Ak B E 2.2% 2.8% 2.5% 2.9% 3.6%
4 3-& 1 58325.27 64072.16  68999.19  74100.39  79420.26 P Eilipit -ty 2022A 2023A 2024E 2025E 2026
BER R € G 2022A 2023A 2024E 2025E PIP139 EPS(7T) 0.89 0.89 0.91 0.97 1.06
e IR 541521  5426.14 557230 594849  6464.84 BVPS(7T) 8.66 9.41 10.13 10.86 11.63
Hher: 7 VB o e 4K 1412.80  1665.43  1383.07  1410.07  1422.57 PEX) 8.9 7.1 8.9 8.4 7.7
= BAL & 152.49 587.22 750.00 800.00 900.00 PB(X) 0.9 0.7 0.8 0.7 0.7
ANAMEE FH AR K -59.33 207.77 0.00 0.00 0.00 P/FCF
w4 %% A 279.08 364.05 430.55 389.13 38538 P/S 0.3 0.2 0.3 0.3 0.2
HRAE 130.00 0.00 110.43 98.13 84.76 EV/EBITDA 1.9 0.2 1.8 1.4 0.8
DE-3: %%t 362.74 54527 564.59 602.71 655.03 CAGR(%)
FTEREGEH -6049.95 605.59  -3981.68 -2978.60 -2386.08 PEG 0.5 35.4 33 1.2 0.9
BEEHEEALHKE 1499.61  9134.02 477257  6239.93  7501.50 ROIC/WACC
BREDEAALRE -5680.94 -3364.93 -5589.72 -1218.13  -409.76 REP
BN ERERT -838.87  1305.17 -3350.89  -1939.13 -2235.38
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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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



