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CAITONG SECURITIES

75 FRREAD (688020) / /LAF / 4 8] & 3F /2024.11.01

BAVRE, #i5AKE+HIH &5 8

EAXHIE 2024-11-01
Hiﬁﬂ]‘(ic) 38.60
FAB R A(TLI) 0.81
BRLHE () 17.65
B A (LRR) 0.81
w12 ATHEAR

TR 7 7%300

BEnEE 4 A

SR REH
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B)  2024-08-26

2. {EMBIALTHULE, IEFTRHESF
ek K)  2024-04-23

3. BT, AT R 505 3 o
mK)  2024-04-18
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ERA R AR

S N A R 3Q2024 Wik, ATZEFESEABA 2421, FlH-10.30%,
52 L3 H 4 F)08-0.40 12 7T, B Fb+24.46%, F=3E 4 #138-0.57 12 1, B t6-11.72%,
ZH) % 30.60%, [ H+0.78pcto

ZEFH 0L FEAEAL: 3Q2024 £ EENIEAZI 093 1T, B
o -4.64%/ 3R 1 +14.81%, 55 302 £ 4 #108-0.18 12T, Fl H+99.63%/ 3 kb
+127.97%, 423k % #138-0.22 12 7T, B) Fb+71.58%/ 3 Eb+65.98%, £.4] % 28.86%,
Bl bb-8.34pct/ZR bb-4.98pct, 4 3] Q3 A AR b T i, RAFIMT & L4 F48 5
SHREH Y, LEERELAERFILTHRES, TRATRFINEFME], 3F
HE MM FRBEMH FE -, B ERIE L T SRR EN TR,
TR E, NAHKE/ER/IFR/IM S/ ETRRES AN
2.47%/15.29%/22.22%/2.96%/42.93% , & H B w % #H -
0.21/+1.96/+5.97/+1.93/+9.65pct, #F K % A F R F3H, N TH4ME, BHE
M, FREE, FREA S TMHAREFHRABAKS, FEATHRER, i
IBAVH s, BIET NS AT migst 47, mXKTHR. £7. A AT EA
T3, AT XL AP,

EIF L EMBBEIRA]: 1) IC BARATHRABE RGP BITE, HFEL
KR AETFIEAHE. TR RCCHFH TR M. 2) FCCL —# = &K%
FRE, AFRIA32S5FF, ARMELE T FCCL #4353 M giTHE,
8 %147 55+ 8 %) PUTPI 4 = & FCCL A &7 & Fi#sMliXihiE. 3) FHLE % A
WILHRAE T &P INENE, R0 EPFEAAZRF, FHRADMEITE; B H
HE I R T R FELA K P PR A R E MK TR, 4) HiRALL
W5 B R R T d, N Sl e Asn AOE NN R SR B T F st A 8, AR
RFAZK, RBKRRTES, BATiTs—F > BHRULRAT F45%. 5)
AR AHE R LT LBRAINER, AN A S THEA, £ ABF HAEHH &SR
#H A, E#4T RCC/FRCC/ABH A% & FCCL % 48 £ 7T 5% &= 56 69 IF £ A= T %)
KINIEL A

FFED: N LGEYAE, SHMHERNAARTE TR, KA
N 8) 2024-2026 384 )0 4 -0.43/0.53/1.38 12 T, EPS #-0.53/0.65/1.71 7.,
2025/2026 4 PE # 59.31/22.62 1&, hHH<IEH"IFR,

T BRIRERX#E—F THRAE; THMAE S B Z LR B
A% BRAHI A LR S,

2B )T ;

2022A 2023A 2024E 2025E 2026E
FLAN(EF ) 313 345 400 677 1046
BN K E(%) 6.89 10.40 16.02 69.17 54.43
Va2 £ 4 A (B ) -68 -69 -43 53 138
A3 K (%) -305.57 — = — 162.20
EPS(7T) -0.85 -0.86 -0.53 0.65 1.71
PE — — — 59.31 22.62
ROE(%) -4.41 -4.62 -2.95 3.55 8.74
PB 2.74 2.63 2.16 2.11 1.98

B KR wind 45,

W8 E F AT (VA 2024 5 11 A 01 Bk &)
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o 8) BT F AT AR

N ) W G 3R R AR AR

#)iHE(BF ) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
L2 N 312.63 345.15 400.46 677.44 104614 K%
B R A 222.34 247.77 261.94 378.06 541.96 L ANEKE 6.9% 10.4% 16.0% 69.2% 54.4%
ERE 3.36 5.14 4.00 6.77 1046 &AM K & -248.2% 0.1% 344%  222.9% 162.5%
HER A 10.42 10.04 12.01 20.32 3138 AAlEEKE -305.6% — — — 162.2%
e 48 44.98 5451 68.08 115.17 177.84 EBITDA 3k % -112.0% 186.5%  1,086.2% 145.4% 54.1%
R %R 60.82 55.56 92.11 135.49 198.77 EBIT ¥ % % -452.8% 0.0% 484%  235.8% 157.2%
4% A 0.02 2.40 2.86 1.40 0.94 NOPLAT k% -500.1% -4.5% -484%  -235.8% 157.2%
F 7 BALR K -53.56 -56.43 -24.68 -6.55 742 BEFTAEKE -1.7% 0.6% -8.2% 1.0% 5.1%
A AR E S S -0.08 0.02 0.00 0.00 0.00 #3F MK E -4.5% -3.7% 2.7% 2.3% 6.0%
AL B 12.00 14.33 16.02 27.10 41.85 AliHE
R b -65.34 -65.30 -42.86 52.67 13827 £A%E 28.9% 28.2% 34.6% 44.2% 48.2%
e b IRl & 0.03 -2.97 0.10 0.10 0.10 & A)iEE -20.9% -18.9% -10.7% 7.8% 13.2%
#) i &R -65.31 -68.27 -42.76 52.77 13837  4AliE % -20.7% -18.7% -10.1% 7.4% 12.5%
WP RAL -0.48 -3.58 225 277 7.27 EBITDA/# L&A 2.1% 1.7% 17.1% 24.8% 24.7%
% F)H -68.02 -68.67 -42.54 52.50 137.66 EBIT/#& Lk A -24.7% -22.4% -10.0% 8.0% 13.3%
B e G 2022A 2023A 2024E 2025E 2026EfE -2 &3
®HHE 468.08 309.28 220.83 211.26 24133 BT A RHK 776 895 727 400 238
R 5 et 117.70 161.36 161.36 161.36 161.36  kshELFT AR RH 494 465 485 308 231
MK E 91.19 110.95 120.70 194.26 299.93 RN EAERHK 1214 1060 877 537 416
AL E 67.15 54.98 72.30 118.55 183.07 RMCKAK B 4% R % 121 105 104 84 85
AT 3K 1.46 0.73 0.79 1.13 1.63 A5t A4 X4 81 81 68 45 49
Yy 49.42 61.69 37.17 58.03 89.31 B RAHRK 2241 2041 1692 991 691
HAEH T 215.47 308.90 318.90 328.90 338.90 HF A A RH 1967 1772 1469 835 557
TR e RRIT BEFEERE
P R IE Er S ROE -4.4% -4.6% -3.0% 3.6% 8.7%
KR AAEH 0.00 0.00 0.00 0.00 0.00 ROA -3.5% -3.5% -2.3% 2.7% 6.5%
B e 0.00 0.00 0.00 0.00 0.00 ROIC -4.5% -43% -2.4% 3.3% 8.0%
B 3~ 880.14 835.87 781.38 722.81 661.71 %A%
R IAR 0.77 4.85 7.43 13.71 16.86 4HE& % mE 33% 2.9% 3.0% 3.0% 3.0%
PRiS 33.93 32.92 32.57 3222 3187 FREEME 14.4% 15.8% 17.0% 17.0% 17.0%
HAAER T 16.57 7.40 0.04 0.04 0.04 5% ME 0.0% 0.7% 0.7% 0.2% 0.1%
= ER 1968.16 194533  1818.87 191223  2101.94 =3%/F LA 17.7% 19.4% 20.7% 20.2% 20.1%
42 M 4 132.31 192.45 92.45 72.45 6245 ftEihe
JEAT IR 3K 167.23 124.19 130.97 189.03 270.98 T AfrE 20.7% 22.8% 19.6% 21.8% 24.6%
RAT 2V 0.00 3.45 3.64 525 753 AR 26.1% 29.5% 24.4% 27.8% 32.5%
H AR R 4.09 8.08 9.08 10.08 11.08 #aheE 3.07 2.84 3.48 3.31 3.12
KM 0.00 0.00 0.00 0.00 0.00 &FFE 227 1.80 2.16 2.12 2.11
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH -23.06 -16.67 -6.70 15.02 45.60
R A% &R 407.94 442.61 357.11 416.22 516.12 #4454
DR 333§ 1 16.07 17.80 19.83 17.33 10.78 DPS(7T) 0.00 0.19 0.00 0.20 0.51
MR 80.21 80.63 80.67 80.67 80.67 MirrbE -0.22 0.00 0.00 0.30 0.30
G5 E 368.47 299.80 252.10 288.85 38521 MR AIkEE 0.0% 0.4% 0.0% 0.5% 1.3%
BHERE 1560.22  1502.72 1461.77  1496.02 1585.82 P gy yiEy s 2022A 2023A 2024E 2025E 2026E
HER® & ACKE) 2022A 2023A 2024E 2025E P1P139 EPS(7T) -0.85 -0.86 -0.53 0.65 1.71
%409 -68.02 -68.67 -42.54 52.50 137.66 BVPS(1) 19.25 18.42 17.87 18.33 19.52
e 477 1B e e 44 70.57 83.02 108.27 113.63 11930 PE(X) — — — 59.3 22.6
H P RAR A % 51.44 57.27 26.34 8.21 929 PB(X) 2.7 2.6 22 2.1 2.0
NRMET Bk 0.08 -0.02 0.00 0.00 0.00 P/FCF
W44 R 231 4.59 5.96 3.61 3.06 P/S 13.5 113 7.8 4.6 3.0
Fed gl e -12.00 -14.33 -16.02 -27.10 -41.85 EV/EBITDA -584.8 659.4 43.8 17.8 11.4
YRR AE R A 3.19 3.99 2.03 -2.50 -6.56  CAGR(%)
FIEFTEHEH 69.57 -74.69 -27.48 -85.50 -118.16 PEG — — — 0.3 0.1
BEENFEASRE 113.43 -12.80 48.77 62.75 102.64 ROIC/WACC
BRENEASRE -64.77 -227.71 -32.69 -33.97 -19.22 REP
BLEHENERE 27.18 76.80 -99.37 -38.36 -53.35
FHRR: wind 248, MEERFFRA O 2024 5 11 A 01 B AN HE)
EIFAEERN EL B P AV EIERRL E AT IR BT 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

FEIFAEERNE R BRI Z AT IR B AT 3



