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HEAN(T) 10.15
FAB R A (TR 25.10
A F (L) 5.27
B ALIE) 28.19
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DA RS
SACIEFH %5 : S0160523090004
wuwdO1@ctsec.com

DA ARG
SAC iEH %5 : S0160523100002
zhaojie(@ctsec.com

U8 WM I, BAIRSEFE

KEY  2024-08-21

2.

(R¥EBBLENE, LirEIFTIR)

2024-07-16
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e @ g mik, K¥EHH KM

2024-04-16
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S FH: NS A 2024 F=FI, 2024Q1-3/3Q2024 8] 45 A FE HE AL
128.46/ 48.00 12T, R+ 3.47%/+ 0.19%; 52 HL)2 &% 4)iH 12.88/5.30 12T,
] kot 34.73%/+ 19.84%.

S BAE: EMARS, 2024Q1-3/3Q2024 4 E) SR HLRIB 4K & 344.73/114.24 T+
F, FlH+0.48%/+0.13%, 2024Q1-3/3Q2024 =M 3726.44/4201.98 T/, Fl
H42.97%/40.06% . ¥ =F BAT L BEARE KRk, BRI TARE, KEDED
T8 E MR IMEARALRE

o A 2024Q1-3/3Q2024 4 8] 52 HLEF F 45.09%/ 47.99%, FlrH+1.07/+0.04
pets, FIEFIE 10.03%/ 11.04%, B H+2.33 /+1.81 petso M A K & & An sz
g, EAFEHSERA. 2024Q1-3 S E/E R/ R/M 5% A E 5 A
11.98%/11.22%/1.69%/-1.27%, 4% Bl b & 46-0.79/+0.12 / -0.95 / -0.14 pets;
3Q2024 454 /% 32 /5 K/ %3 M A5 A A 13.86%/ 10.91%/1.73%/-1.28%, 4
BB HE EAL-2.03/+1.81/-1.16/-0.15 pets. 2 S| HFLRALQIEE F . T gttt o
HELNOUREE, SHZTHEREMRA, TRERE, BARAATR
Ho

S R EPL: WA S 2024-2026 SFE MBI 147.3/157.3/166.9 1L, Rl
+3.6%/6.8%/6.1% , 5= W )2 & & A @A 9.9/11.9/13.7 1z ~ , F ik
54.1%/20.2%/15.1%, %5 PE % 30/25/22x, %4+ “¥83” P4,

°,
*

e SR RRRe R, RN, #HE A LA RATM

B F) TR«

2022A 2023A 2024E 2025E 2026E
AN (E T L) 13202 14213 14728 15733 16693
NI K E (%) 10.38 7.66 3.62 6.82 6.10
2 # 4 FE(E 7 ) 352 645 994 1194 1374
AV K (%) 54.49 83.02 54.10 20.20 15.06
EPS(7L) 0.13 0.23 0.35 0.42 0.49
PE 84.96 37.69 29.79 24.78 21.54
ROE(%) 2.62 4.66 6.83 7.74 8.37
PB 2.23 1.76 2.04 1.92 1.80

AR wind $ B, MEBIERS AT (L2024 F 10 A 31 BAEN T H)
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#)iHE(BF ) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
L2 N 13202.07 14212.86 14728.06 15733.18 16692.67 kit
B R A 8259.45  8864.88 873273 920524  9626.63 ELAAMEKFE 10.4% 7.7% 3.6% 6.8% 6.1%
ERE 115274 122091 122243  1305.85 138549 & LAk % 59.1% 48.2% 55.8% 20.4% 15.2%
HER A 1633.64  1575.11 153835 162838  1711.00 ##)iH3E k% 54.5% 83.0% 54.1% 20.2% 15.1%
e 48 1412.84  1619.93 157590 163625  1635.88 EBITDA ¥k % 13.1% 21.6% 35.0% 16.3% 10.1%
R %R 236.46 246.23 206.19 220.26 23370 EBIT # k% 51.5% 57.8% 96.2% 19.8% 14.9%
M %% R -15334  -168.39 -61.31 -80.00 -9432 NOPLAT # %k % 81.9% 64.3% 96.1% 19.8% 14.9%
F 7 BALR K -90.08 -57.67 -55.00 -55.00 -55.00 BAFTAMEKE 4.1% 5.0% 3.3% 8.2% 8.4%
A AR E S S 0.00 0.00 0.00 0.00 0.00 #3F MK E 2.1% 3.6% 6.9% 8.2% 8.4%
AL B 41.68 42.58 50.45 56.15 0.00 FligHE
R b 691.55 102491 159721 192273 221441 E£41%F 37.4% 37.6% 40.7% 41.5% 42.3%
e b IRl & 3.10 14.19 14.35 14.35 1435 B LAEE 5.2% 7.2% 10.8% 12.2% 13.3%
#) i &R 694.65  1039.10  1611.56  1937.08  2228.76 4#id%E 4.2% 6.0% 9.0% 10.1% 11.0%
WP RAL 145.54 184.22 286.86 344.80 396.72 EBITDA/# Al A 9.4% 10.6% 13.8% 15.1% 15.6%
% F)H 352.26 644.71 993.52 119421  1374.03 EBIT/#& Lk A 3.8% 5.6% 10.5% 11.8% 12.8%
B e G 2022A 2023A 2024E 2025E 2026EfE -2 &3
®h e 611020 721170 800030 943234 11462.63 B R % =EHEHK 225 199 185 172 158
R 5 et 0.00 0.00 0.00 0.00 0.00 AFELFTAFHRH -31 33 -35 -34 -34
MK E 188.58 205.33 212.78 227.30 241.16 R F F AR 276 283 291 300 325
AL E 5.50 1.75 1.81 1.94 206 RIKE R4 R 5 5 5 5 5
AT IR 3K 121.63 147.04 144.85 152.69 159.67 AR R& 175 163 158 153 153
Yy 4141.04  3863.61  3806.01  4011.95  4195.60 B%*AH KK 547 531 525 516 522
HAEH T 61.68 88.85 88.85 88.85 88.85 I AR R 390 379 381 377 385
TR e RRIT BEFEERE
B EXIEES ROE 2.6% 4.7% 6.8% 7.7% 8.4%
KR AAEH 573.48 576.00 536.00 496.00 456.00 ROA 1.7% 3.0% 4.6% 5.1% 5.5%
B e 0.00 0.00 0.00 0.00 0.00 ROIC 2.7% 42% 8.1% 8.9% 9.5%
B 3~ 8050.21  7664.43  7509.03  7528.54 708544 #HME
FEIAL 58.01 101.25 86.25 7125 56.25 AHEFRAE 12.4% 11.1% 10.4% 10.4% 10.3%
PRiS 894.18  1002.19 990.19 978.19 966.19 FR % M E 10.7% 11.4% 10.7% 10.4% 9.8%
HAAER T 171.80 170.67 158.86 158.86 158.86 W% % ME -12% -12% -0.4% -0.5% -0.6%
KEER 20697.85  21230.92  21734.37 2334991 2507720 =%/ AN 21.9% 21.3% 20.7% 20.2% 19.5%
42 M 4 300.00 540.12 0.00 0.00 0.00 #24ffey
JEAT IR 3K 1657.75  1239.33 1220.86 128691 134582 # /= fife 31.1% 30.4% 27.3% 26.8% 26.1%
JLAS F 3 0.00 0.00 0.00 0.00 0.00 A AL 45.1% 43.7% 37.5% 36.6% 35.4%
H AR R 162.63 168.76 168.76 168.76 168.76 wBhLE 1.73 1.85 2.14 2.30 2.55
KB 0.00 0.00 0.00 0.00 0.00 EFhLFE 1.04 1.19 1.44 1.60 1.85
H AR R AR 150.00 150.00 150.00 150.00 150.00 F).84% 45 % 22.39 17.70 143.51 — —
R A% &R 6431.70  6453.78  5932.53  6255.79  6551.05 4Z-4ri%AR
DR 333§ 1 840.18 931.94  1263.11  1661.18  2119.19 DPS(%T.) 0.08 0.10 0.05 0.05 0.05
A 2818.54  2818.54  2818.54 281854 281854 HiribE 0.64 0.44 0.30 0.25 0.29
G5 E 6298.15  6717.38 741091  8305.12  9279.15 JREkHE 0.8% 1.2% 0.5% 0.5% 0.5%
BHERE 14266.14  14777.14  15801.84 17094.12  18526.16 P& gaXidiEir s 2022A 2023A 2024E 2025E 2026E
HER® & ACKE) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 0.13 0.23 0.35 0.42 0.49
%409 352.26 644.71 99352 119421  1374.03 BVPS(L) 476 491 5.16 5.48 5.82
e 477 1B e e 44 741.00 719.23 487.39 512.49 475.09 PE(X) 85.0 37.7 29.8 24.8 21.5
H P RAR A % 102.67 55.64 55.00 55.00 5500 PB(X) 22 1.8 2.0 1.9 1.8
NRMET Bk 0.00 0.00 0.00 0.00 0.00 P/FCF
W44 R 22.35 -115.54 10.80 0.00 0.00 P/S 23 1.7 2.0 1.9 1.8
Fed gl e -41.68 -42.58 -50.45 -56.15 0.00 EV/EBITDA 19.4 11.7 10.6 8.5 7.0
VHIE A RE 196.85 210.17 331.17 398.07 458.01 CAGR(%)
FIEFTEHEH 397.92 -1.79 48.35 9227 88.16 PEG 1.6 0.5 0.6 1.2 14
BEENFEASRE 1717.91  1407.87  1839.74 214795 243595 ROIC/WACC
BRENEASRE -2001.03 91592  -221.69  -415.91 -5.65 REP
BLEHENERE 1.62 -164.01 -829.46 -300.00 -400.00
FHRR: wind 248, MEERFRA (X 2024 510 A 31 B&HRTHE)
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., 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

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 AER . AN TR BEEAMEIARERMEN 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



