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CAITONG SECURITIES
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R EWITEMGE, BARIAERAA AR

OfF & wis 8 £ {E X5 )

A AR 2024-11-01
K EMN () 9.21
FARME A (ITIR) 135.80
FRLAF () 19.05
B A (T RE) 135.80

w12 A&

b E K

LIE4E AL

i % 300
E9TT 303

oA AR
SACiE+H %5 : S0160522070001
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(BRI HAE, MIALTA T
B 2024-09-02
2. (RPRAk bk K&,
JE)  2024-06-04
3. (A A3g,
AJE)  2024-04-01

& RA PR

B A %ni)ué"_\/}lﬁbw’g‘;ﬁ‘

HEERE — R EE 59!

PEFA AR

(AT P

e T4 24Q1-3 B 7581.25 /L AUR M 5.99%; YaE4F10E 156.95 1L R %
19.18%; FadE)a A% 4104 147.76 1L TR % 19.84%. Q3 &k 2419.9 12 TR &
8.8%; Y2 A4 #118 37.9 /LU 4 34.3%; d2dE V2 &4 #1E 36.2 1L TR 4 34.5%.

S ITHREMBEAYE, F%E LI 2024Q1-3 4 &) A #TE 147343
AR & 17.5%. 52 L XA E, T, &7, 1R, L, ThalE, 57,
Wik, ARk, #T3L 7 L HIEE 10407.3/728.8/1252/139.1/237.6/613.4/1182.2/
73.6/100.3 127, B Fb-13.8%/-65.6%/43.1%/-27.5%/9.5%/-19.0%/-17.9%/-14.6%
13.3%0 48 hmbkiEE A S FOITARIT R ek, MNIAZERE, N
SR E L xm‘ﬁiimﬁ(}lﬁfﬁ%ﬁ SR EMA TR, B N WA, B
#. T ESHHE 1307.8/978.2/547.6/5379.8/1350.6 127, B4 6.4%/59%/
2.5%/17.9%/28.9%; 4 &) ik NSNS AR B 46, A LR LS EITE L
B3 960.44 /LR 38 307.6%; %4, »~E) KAl M, &, Ll 1425 5]
#4 730.2/30.2/635.8/467.5 12, Al rb 38.6%/-42.6%/-9.3%/-39%

S HREENEZBARS, BERALRNAARE, N5 2024Q1-3 42
LA EH 9.16%F M 0.01pct; 8] 3% A & 5.33%F) 3% 0.63pet, x84/
B IR R W55 MESHA 0.56%/3.96%/0.80%, Bl 2 57-0.03pct/0.18pct
/ 0.48pct; # = BAZ A RALARK & 0.35%F) 4 0.13pct; V354 F % 2.07%F %
0.34pcte 23] 2024Q1-3 Z2F R FEH ALK AR H 890.18 1, K LFRM%
A 45835 12T ; ALILEL 100.64%F [ 3.41pct; AHILEL 111.23%FF# 1.06pc
t; BE 2024Q1-3 A3 RAIKK R B, HR+ER 5. BATKK A 2.
UMK +E B AT AL 514 2061.2/6276.7/  5244.3/1279.5 1L, #F#
R o & 3 29.60%/4.71%/-3.78%/-14.95%.

@ FAIE B 8] 2024-2026 F 5 A A EEA)IE 221.5/215.4/225.2 1L,
Bl Hb-15.1%/-2.7%/4.6%, *t 5 PE % #14 6.4/6.6/6.3 1%, 4iF “38iF” 14,

o MERT: BEKABETRARM; ENEFREENNE; iTERITER
B A TR ;

2022A 2023A 2024E 2025E 2026E
B AL N(E F L) 1096313 1137993 1090337 1081189 1099646
HNIE K E (%) 7.48 3.80 -4.19 -0.84 1.71
a4 FE(E 5 ) 26681 26097 22151 21544 22524
A AR (%) 8.06 -2.19 -15.12 274 4.55
EPS(7T) 1.76 1.73 1.44 1.40 1.47
PE 439 4.40 6.38 6.58 6.26
ROE(%) 9.19 8.42 6.76 6.25 6.21
PB 0.46 0.41 0.47 0.44 0.41

FABRR R wind 2 IE, WHBIERA LA (L2024 5 11 A 01 BL&EM+E)
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o 5] B IFE S AT R AR

N 8) I 44k R R AR AR

A% (5 % L)

2022A

2023A

2024E

2025E

2026E|

ek

LT IN 1096312.87 1137993.49 1090337.13 1081189.39 1099645.76 A Kk
R kR A 985747.67 1019683.08 97946320 971505.01 987875.78 F kM ANIEK %
XA 4173.43 429694 414328  4108.52  4178.65 B LAk E
HERR 664239 7377.87  6542.02  6487.14  6597.87 AAlEMEKkE
EREA 21873.05 23466.32 21806.74 20542.60 19793.62 EBITDA 3k %
R % R 25003.94 2672545 26168.09 25407.95 25291.85 EBIT ¥k %
%% R 3578.30  4661.45  8304.90 10900.63 13150.42 NOPLAT 3%k %
K BALBK 2305091 -3461.19  -3475.00  -3070.00  -3105.00 #FEFKAEKE
Fa AAEE Sl -462.61 -643.56 0.00 0.00 0.00 43X HEKE
FHRAC N H -4665.94  -422997  -2725.84 270297  -2749.11 A%
2 A 37401.58 38593.71 3274837 31845.76 33303.09 E£F1FE
g e Sh gl & 422.88 234.44 200.00 200.00 200.00 & dkA)EE
FIIE R 37824.46  38828.15 32948.37  32045.76  33503.09 4 F|iHE
WAL 6030.17  6499.42  5601.22  5447.78  5695.52 EBITDA/# ik A
& F)iH 26680.80  26096.97 22151.19 21544.37 22524.13 EBIT/#& &l A
K~ Atkk (@A L) 2022A 2023A 2024E 2025E 20262 &3
e 158424.81 166957.84 218067.43 248673.56 25291852 B =% = A4 K
R HHeRRT 96130  1629.79  1929.79  2129.79  2229.79 AFHELFABHEH
2K F 141229.62 155809.07 165242.07 171391.18 184757.41 A3~ A4 R¥
Rl 23 8495.03  3229.04 282839 317822  2930.92 MK JE A K&
AT K 3 27473.84  21712.63 22527.65 22344.62 22721.14 HWAHEHK
A% 299818.53 307642.79 309308.90 321221.60 331387.25 &% = A4 K
H AR 23674.07 26831.43 27831.43 28831.43 2983143 & H AR EH
TR 2 BT~ HEERE
BAHEZB MK ROE
KA 12798524 14927836 174278.36 19427836 21227836 ROA
FHE B 9898.34 1139945  9399.45  7399.45  5399.45 ROIC
B 66085.80  73269.49 7437238  69900.28 62918.18 % A E
R IAL 7593.17 581072 5810.72  5810.72  5810.72 #EHFME
FRir e 62530.74  69736.46  71236.46 71836.46 71536.46 ‘FIE% ME
H AR R T 10961643 12564224 12564224 12564224 12564224 W 4% A%
KAEEHR 1523913.58 1663019.58 1774142.70 1845611.07 1901964.08 =% /3 Wi A
48 M1 % 51367.56  81839.76 121895.77 158337.55 165298.58 4&4k#t 7
JEAT IR AR 425568.94 49156721 460688.68 47303558 48739920 #* fifE
RAT I 89607.34 5346124  49926.54 49922.59 54353.19 HtER L
HRRF A 3476270 35051.48 37051.48 39051.48 41051.48 ii#NkE
K2 13341543 16562148 251623.36 25162336 25162336 &%
HEAeAER D 7 692.63 131470 131470 131470  1314.70 #8442 4
AR ER 1137993.53 1245899.81 1334021.23 1383237.07 1416263.77 #4434
IR AERE 95522.01 107282.26 112478.21 117531.83 12281527 DPS()
93 13579.54  13579.54 13579.54  13579.54 13579.54 Hirib®
3 & 168770.90 188614.87 206420.60 223619.52 241662.39 f% Bk # %
4 3-& 1 385920.05 417119.77 440121.47 462374.00 485700.31 FI& & =re i €EFS
BER R € G 2022A 2023A 2024E 2025E PIP139 EPS(7T)
e IR 26680.80 26096.97 22151.19 2154437 22524.13 BVPS(%)
Hher: 7 VB o e 4K 20794.80 21754.09 17647.10  18072.10  18432.10 PE(X)
= BAL & 7938.74 994123  9525.00  8770.00  7805.00 PB(X)
NAMEEH MK 462.61 643.56 0.00 0.00 0.00 P/FCF
w4 %% A 431638  5847.66 13309.27 15671.64 16880.52 P/S
HRAE -1303.44  -131922 272584 270297  2749.11 EV/EBITDA
DE-3: %%t 511349  6231.76 519596  5053.62  5283.44 CAGR(%)
TEBEFENTH -6638.23 -46361.33 -65972.11 -11580.28 -16229.47 PEG
BRIEHEEALHKE 5613495 20412.05  4273.22  59926.30 57134.87 ROIC/WACC
BREDTEEALFE 5564570 -55909.15 -63766.81 -46944.85 -39189.15 REP
BREHEEAALKE 3389422 4459151 110603.17 17624.69 -13700.75

KHEE: wind $3E, MEIERFTH (22024 5 11 A 01 BEHHE)

FEIFA RN E L R M B IE SRR E AT IR AR
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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, 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



