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CAITONG SECURITIES 4,:]__ 7}/] QL 1}«:] ;gk T % J 7}\ ,{ mu ,m 7FL]— 7?( E
iEFAT R IRE
® BFIPREHGEH) AN

Sk 2024-10.31 e F: AN E NS 2024Q1-3 EHBIL 8184.79 LR 7.30%; V34 A
J AT 641 205.7 {L LR 14.33%; 53 3wdk)a & 4410 190.11 12T R % 15.87%.

FAB R A (TR 246.27

FRAF () 1199 % Q3 LHFE T F, F5lkiEAFRE, 28 2024Q1-Q3 » A £ A B
B SR A (TR 24751 2656.46/2788.77/2757.61 1L, AR & 2.56%/12.34%/6.13%; )3 &4 £

Rif 12 A AL 74.81/67.97/62.92 127, # HIF M 5.04%/18.71%/19.05%. k45, Q1-3 2

— FEPH

1R300

EYE 21

BEEEE

21%

13%

s & &

"

® & .

V2RIl

Ak F o5 Al KA F K

7131.92/128.5/198.39/219.07/524.95
7.66%/4.08%/1.08%/13.22%/1.78% -
7.56%/24.53%/22.73%/12.70%/17.28%

. T 21| B - B
E o 5 5 A E RN E A K

’

Fl

114

-0.41pct/-2.67pct/1.18pct/-

4%

0.32pct/0.98pct. H ALk 4,
£ 4% 54.25%F) % 4.05pct.

N E) R RA R L £ BNk 57.6 LR 11.6%,

4%

-13%

R T T fccces | ¢ BARAMAERKE, BEHASABEKBAL. 25 2024Q1-3 HE
i g,v @ F & : LA EH 8.80%F) 4 0.29pct; HA1H 7% 1 & 5.06%F1 3§ 0.04pct, & 5] 45E/

EIEBARI/M 5% RESFH A 0.53%/4.11%/0.41%, B E 3 0.03pct/-
0.04pct/0.04pct; 3t &~ BAz FBALAR K F 0.36%F) 3§ 0.09pct; 13 & % #1 % 2.51%
Bl 021pct; /8] 2024Q1-3 LB W FEHALR AR E 71257 L1, BREF
R %A d 37534 1et, 2EF39) TAEMA LT XAFELE, HNR

NN \
oYV DA

SATIE ERE
SAC iEFH %5 : S0160522070001
bich@ctsec.com

B AT 2 B KT 5 L EL 98.62% ) ' 7.49pct; AT FLEL 106.08% ) 4 3.34pct;
HE 2024Q13 2 8 EMIRHA BI5. BIR+EFF A LKA B, 5
(I Xk g SRS, LAARER K A+EF) AR AL S A 2490.8/5920.7/7399.7/1430.6 124, BFEmEFh
MRE) - 2024-09-02 56.92%/30.54%/25.69%/4.51%
2. (HARIBI LStk KB, AR
fﬁiéif;mio;;m'g P, S FEFEB KM E) 2024-2026 SFE AU 1.15/1.13/1.17 Flex, 124
' o 7 - 4 F)iH 262.4/259.4/270.6 12T, PE 5 A4 6.49/6.57/6.28 1%, #h4F “3gH” i
i) 2024-04-08 .
o &R T: ITEPUTER . BORABERTATL . Ak F4p 8 R AR F o
2B )T ;
2022A 2023A 2024E 2025E 2026F,
BN (E T ) 1151501 1260841 1152155 1127022 1173567
BN I K F (%) 7.57 9.50 -8.62 2.18 4.13
Ja A4 A)H(F 7 ) 31273 33483 26240 25935 27064
A A K (%) 13.24 7.07 21.63 -1.16 435
EPS(%) 1.20 1.29 0.99 0.98 1.02
PE 4.64 439 6.49 6.57 6.28
ROE(%) 10.38 10.07 7.25 6.78 6.69
PB 0.54 0.50 0.51 0.48 0.45

B RIR: wind $48, MIBIEFRFAT (V42024 5 10 A 31 BALEM T H)
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CAITONG SECURITIES o 8] B TR/ A AR

EREPRX

e F AN E NS 2024Q1-3 FHBIL 8184.79 ALARE 7.30%; V3E 4 A
205.7 12T % 14.33%; F I =42 54 FE 190.11 2T E % 15.87%.

@ Q3 LHRITE, F4LFHEA KR, N8 2024Q1-Q3 H A HE K
2656.46/2788.77/2757.61 e, % A B 2.56%/12.34%/6.13%; V3 #4414
74.81/67.97/62.92 12T, AR & 5.04%/18.71%/19.05%. 2L 4%&, Q1-3 2
sl Kk # . k. BEE. HEF. AL F S AE AT K

7131.92/128.5/198.39/219.07/524.95 iz T a2 Al F] %
7.66%/4.08%/1.08%/13.22%/1.78% - £ #& % % 2 A % R £ A F
7.56%/24.53%/22.73%/12.70%/17.28% , Fl b -0.41pct/-2.67pct/1.18pct/-

0.32pct/0.98pcte HAE AL G, 2 8] 5T R A A Ak 5B 57.6 /TR % 11.6%,
24 % 54.25%F) % 4.05pct.

o ITRZEMGSIAE, A LFERES, 2024013 N RHHELRL
M 15278.6 {LLR % 15.20%. 44, TAE, &t £&. 5. #24
FELRBRARN. ST WXL F o ERFELRHR
10857.3/184.7/429.6/227.6/724.7/208.3/535.9/2110.5 12 ., % %I F . -19.2%/-
15.7%/-11.5%/-51.6%/-21.7%/22.0%/-10.9%/23 4% , T A% 3& % Ak 49T % F |
2024Q1-3 A8 EF . N TE. Wi, HFE. AL F o5 ERHFE
1695.9/927.8/1097.2/384.9/5814.7/936.8 17T, 4 %1 Hb-5.2%/-33.7%/-27.9%/-
58.0%/-20.9%/102.2%. /3] “ % — &7 # X L 5T E L FR K, L FKAK
W, OAERR. AXKK. RTET. MBME. HLSFHHHFE
603/470.1/333.3/102.5/104.5/497.1 125T., 4 #1 B 106.2%/52.4%/-33%/93.8%/-
40.3%/29.8%. /3] 3o b A48 T A, 2024Q1-3 2 8) e = M3 Ak 452 A
HE A 227.6 LR 51.6%, 45E @4 143.4 77+ AR 56.3%, #7F
I 989 H-F7 AR 45.4%, # T 2853 7 -F 7 AR 2.1%, #7384 39.8
7T KRB 38 31.4%, TR L6 1197.1 7 -F 75 Ko pR3kA, 3N EIH A
# A 14046.3/1232.3 12, R 16.1%/3.2%.

» BARAVAAXKE, Z2ERALSARBERERE. 235 2024013 41E£ £
F £ 8.80%F) 4 0.29pct; HAlE] % A & 5.06%F) 3% 0.04pct, b 845 &/E
AR/ M H %R ES A A 0.53%/4.11%/0.41%, Bl E 3 0.03pct/-
0.04pct/0.04pct; 7 /= & Az B BAELAR K £ 0.36%F1 38 0.09pct; 125 % F1 % 2.51%
B 0.21pct; /3] 2024Q1-3 g EHN MR AR E 71257 L, & EF
R %iRd 37534 e, 2EZH) AT LI T2 IMAELE, ANGR
B AT B A s ACILEL 98.62% ) M4 7.49pct; AT HLEL 106.08% ) M 3.34pct;
A E 2024Q1-3 8] AKX A ZH . BRAER T~ AKX A ZH., Fk
MK 2+ A F) AR AL D A1 A 2490.8/5920.7/7399.7/1430.6 1274, 3% F#E 3
56.92%/30.54%/25.69%/4.51%

AR T E % 5 9 A AE KA B 7 3 S .
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CAITONG SECURITIES 4> 8] B PR /E T A AR

S FFEBL: KRNI E) 2024-2026 FEAEA 1.15/1.13/1.17 Flex, B35
ANE 262.4/259.4/270.6 1T, PE 2 A4 6.49/6.57/6.28 4%, #h¥r “HEHE” it
g& o

o PSR T ITERITER., BORMES AT, kSR RATIE,

FEIFAEERNE R BRI Z AT IR B AT 3
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CAITONG SECURITIES

IR

1N

PR A AR

N ) W G 3R R AR AR

#)iHE(BF ) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
L2 N 1151501.11 1260841.08 1152154.65 1127021.93 1173567.36 Kt
B bk A 1038791.86 1135244.80 1039347.48 1015783.85 1058303.11 & Ll N3 Kk % 7.6% 9.5% -8.6% 2.2% 4.1%
&AL 6578.95  6191.83 5760.77  5635.11 5867.84 &AM K F 11.0% 7.5% -22.1% -1.2% 43%
HER A 6327.88  6849.91 599120  5860.51  6102.55 H#FlEMEKE 13.2% 7.1% 21.6% -12% 4.4%
e 48 25060.58 27399.35 25347.40 2479448 25818.48 EBITDA k% 6.4% 13.6% -22.3% 2.7% 5.4%
R %R 2774224 30000.04 26499.56 25921.50  26992.05 EBIT ¥k % 6.7% 12.6% -19.7% 2.1% 4.7%
M %% R 318347  4871.16 596638  7266.72  7742.84 NOPLAT 3%k % 8.1% 12.0% -19.4% 2.1% 4.7%
R BAL K -3454.62  -2059.75  -2300.00  -2200.00  -2200.00 FHFF A K E 24.4% 8.3% 5.6% 3.3% 2.0%
A AR E S S -563.25  -245.65  -500.00  -500.00  -500.00 % FiEKE 18.0% 8.7% 7.1% 4.9% 4.9%
B AL A E 1163.60 -71.23 11522 112.70 117.36 #lH$E
# LA 43048.73  46282.05 36054.88 35637.59 3718348 L A|E 9.8% 10.0% 9.8% 9.9% 9.8%
g b SR A 46523 -212.15 -100.00  -100.00  -100.00 B JkAF)EHFE 3.7% 3.7% 3.1% 3.2% 3.2%
FAER 42583.50  46069.90 35954.88 35537.59 37083.48 4AliEFE 3.0% 3.0% 2.6% 2.6% 2.6%
WP RAL 7616.62 843345 647188  6396.77  6675.03 EBITDA/Z ik A 5.0% 5.2% 4.4% 4.7% 4.7%
% F)H 31272.89  33482.78  26239.87 2593533  27063.53 EBIT/& dJdA 4.0% 4.1% 3.6% 3.8% 3.8%
B e G 2022A 2023A 2024E 2025E 2026EfE -2 &3
®h e 238584.10 234512.77 17686035 154368.20 140160.03 Bl & # = Bl # X 4 21 20 23 24 23
5 b akf 10176.83  8880.13  8380.13  7880.13  7380.13 AT LFAEHRH -40 -45 -46 35 29
MK E 122237.79 156851.82 144420.19 14240021 15401529 A% = A% X4 266 272 300 287 274
AL E 233133 1877.13 224030 219143  2281.94 KKK A4 KA 38 40 47 46 45
AT IR 3K 4832741  45584.66  44691.94 4367871  45507.03 &4 K4 71 68 73 69 65
Yy 207871.02 219360.68 20009534 190691.90 190961.97 B % = &4 X 4 465 491 567 577 561
HAEH T 51657.92 5693824 6193824 6593824 6893824 WK AEEHK 229 242 283 302 298
T E T EFaRE
P R IE Er S ROE 10.4% 10.1% 7.3% 6.8% 6.7%
KR AAEH 109881.21 123775.09 135775.09 149775.09 159775.09 ROA 1.9% 1.8% 1.5% 1.4% 1.5%
B e 1522398 17081.90 17681.90  18061.90 18111.90 ROIC 4.7% 4.8% 3.7% 3.7% 3.7%
B 3~ 66805.63  71485.52 7351632 74814.63 7585043 %M E
BEIAL 5070521  63356.16  64356.16  65356.16  66356.16 & % A E 0.5% 0.5% 0.5% 0.5% 0.5%
A F = 170075.12 198386.14 215886.14 227886.14 234386.14 FEHFMFE 2.2% 2.2% 2.2% 2.2% 2.2%
HAeER AT~ 217101.52 25321570 284380.13 284380.13 284380.13 M 4% M % 0.3% 0.4% 0.5% 0.6% 0.7%
KEER 1613282.32 1829439.19 1801608.20 1808288.90 1846690.75 =% /& Wik A 3.0% 3.1% 3.2% 3.4% 3.4%
42 M 4 7121045 67378.12  49378.12  53297.12  45297.12 #&4kfe
AT IR 3K 386031.48 522563.43 479254.67 46274598 470356.94 K= ffkE 73.8% 74.9% 72.7% 71.4% 70.7%
RAT 2V 94398.48  66173.66 60628.60 5784325  60264.48 i fAti bk 281.4%  297.8%  265.9%  250.1%  240.7%
HAAA R 37060.93  50832.94 50832.94 50832.94 5083294 AmFLE 1.03 1.00 1.01 1.00 1.00
KHIHE 240377.89 279718.81 31985432 319854.32 319854.32 &#tbE 0.47 0.44 0.41 0.39 0.38
H AR R AR 59.40 12.84 35.85 35.85 3585 A ARREAE 4.95 4.47 2.96 2.89 3.02
R A% &R 1190264.41 1369537.20 1309209.75 1291747.26 1304738.29 #-2c.454%
DR 333§ 1 121812.86 127368.48 130611.61 133817.10 137162.03 DPS() 0.20 0.21 0.21 0.21 021
MR 2475220 2475220 24750.63 24750.63 24750.63 HiribE 0.16 0.16 0.20 0.20 0.19
G5 E 175355.00 202502.88 226515.40 247453.10 269518.99 A% Bk & % 3.6% 3.7% 3.3% 3.3% 3.3%
BHERE 423017.92 459901.99 492398.45 516541.64 541952.46 P& gyt yiEir s 2022A 2023A 2024E 2025E 2026E
HER® & ACKE) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 1.20 1.29 0.99 0.98 1.02
A 31272.89 3348278  26239.87 2593533  27063.53 BVPS(1) 10.33 11.43 12.61 13.45 14.35
e 37 1B A e 4 11497.58  13554.09  9169.20  9651.70 1044420 PE(X) 4.6 44 6.5 6.6 6.3
R AL A & 6128.17  8171.95  8300.00  7200.00  6700.00 PB(X) 0.5 0.5 0.5 0.5 0.4
AAMEE HRK 563.25 245.65 500.00 500.00 500.00 P/FCF
W44 R 323222 4784.22  14156.63  14803.92 1483021 P/S 0.1 0.1 0.1 0.1 0.1
Fed gl e -1163.60 71.23 -115.22 -112.70 -117.36  EV/EBITDA 5.0 5.0 8.2 8.6 8.3
VHIE AR A 3693.99  4153.67  3243.13 320549 334493 CAGR(%)
TERFLYLH -10443.94 -25053.45 -52848.13 -28456.03 -15063.19 PEG 0.4 0.6 — — 1.4
BEEHELNERE 4355195 38363.50  7755.30 32489.60 47450.24 ROIC/WACC
BREHEANERE  -84388.39 -74640.59 -72585.00 -41949.19 -35180.57 REP
BREHEEALAET 9636492 2713117 4507.00 -13032.56 -26477.84
FHRR: wind 248, MEERFRA (X 2024 510 A 31 B&HRTHE)
EIFAEERN EL B P AV EIERRL E AT IR BT 4



N4 38 I 7~

CAITONG SECURITIES 4> 8] B PR /E T A AR

® 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., KRESFWRETEZOFLANE, 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

FEN: AR AR RIE AT ARE RIS KRE KT 10%;

¥H: AT R AR RIE AT AR E AT A 5% ~10%Z 1] ;

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

FEIFAEERNE R BRI Z AT IR B AT 5



