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20244£10 A 31 H
IEZFRTUR & | AR TE | A F] A

INEREHE (002318)
202403 SIE: EEBKEYME, Q3 BREKIIR

VGRS A F] 2024 FERT=FFESSINE WA 71.4 127 (FAIEE+16.1%), 5K
BREREARNE 10.5 1270 (FEE-5.7%), FIHEEIEERARIED 10.2 {27t (FkL
+15.6%), XMWIHEAR EPS 4 1.09 76, HA, AF Q3 sLEE Yk 23.1 {127t ([
[k-3.2%, ¥RLE-5.3%), UHRHFAARE 4.01 127 (FEE+1.3%, REE+26.9%),
HHEEIHRRAFIE 3.64 127C (FILE-7.2%, 3REE+16.6%), PAZREILA EPS
79 0.41 JT;

A, ORMRLS RS 3 m7E S AN TSI M WU B ATIEPER
ISR, B REGE. AEMREERS T, AT EISEAL,
ISP T it 4 AL E RO A R IR = N LEER RS B T, 2024 £ERT =
AR EERE K 16.1%, M SN USCRE, A RIS HRIAT & EE P A
AR TGV st = i ;. W= ahZRIRE, ASZGNE S LS5 A
PN Bl A FLEL AR P T BT 1 il R E R K, RN BEAE & & A E A
AT s i, &R E WA T P RO AR

Q3 ZRIVERER i Rin s 2024 FERT =T F BAIZEFIR 7370 26.9%/
15.0%, 439lllFEb+2.16pcts/ -2.97pets, B[ Lhek 3 £ B8 17 it
TEHERRIHENE, YRR 1] L R 32 R B4 AR B o A ™ A2 1
PR INRS WA R AU . 2024Q3 A FEIBFRIRFRIHR S5 31.2%/
17.7%, 73 BIEREE+8.30pcts/ +4.58pcts, I )/i 5 PRI AU RIE R e, #HEIE
FISIR LRI I FZ R . O™ SIS E 1 SRR, BRI
AR, QAT POE RN BRINE &8, ASMEhES BRI RIR LA FTscE,
PR AE it T A AR AR B, R ER LE IS IRAE A /S, R 2R IR 2%
SRIRLLIG NN 4.26pcts Frs, Hrhis S 2 FRERLLIG N 2.03pcts & 4.90%, &
FZR IR LA 1.07pcts 2 4.33%, IR AN IRINISE FF S KFTE

BH&I M et — 2y ik 5B S 2T 8 H 19 HOUERIMEILTF
TR TRESE 5 MXHIH, HhfE 11 Sy, Boaaeln L. &
AF] 2024 5 6 AT, NINATIARE, IRE TR, ARHURE 3.76 12
JUHEERE “4F* 20000 MRZRE MU s EREE M INE ", BT B> fa RN
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SR (E B 977.17
HHE(ER) 22,631.27
DA A (5 )5 %) 954.76
HIETE(H ) 22,112.29
12 H i /AR (Oc) 26.26/18.10
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e Or) 7.76
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SRAFI TS F MG ITT . AR N R AR K DU e e
PR PSR S TR K, AR5 B R A T TR %
JeeT 22 A BT —Fe 5t U

FEEE RSN . AW 2024 FLE B VSIS (BTCsE
EOREE, 20, OREREE) BWERY 18.29 I, EIFHERY
0.96 Jilfi, HATAR RS 20 HHRAEM CEAENE, SEENHD
RERRINE ) 1.5 W (F I 2.6 IS BAPRI ™ 6E. B H MR T, #R=E
2024H1, “477 5000 MERpRP G G EWHIF A EAEIRSS WOH A1 pil i it
BIH" BRI EIE 100%, “RiG HIH" #EECIA 90%, “mREEKE
WIH" HEREEIE 65%, 7~ Al 25 MM A SR~ S s LI RE TR AR T 5

BB AFENEN S AENE 3k, TR ERETLSE —, WS
FEEAEIR AR MU IURSE R U RIRESR, iR R RE R A
FHCE LRI B AR SRR, BRI AR] 2024-2026 4ESBUE W 7Y
WA 102/ 120/ 149 127t, [FIEBEK 19.5%/ 16.8%/ 24.1%, JIRRAFITE 5>
BN 14.6/ 17.2/ 20.2 12T, [FIEE-2.0%/ +17.9%/ +17.4%, XM PE 15.5X/
13.2X/ 11.2X, 4R “SEN” W4

PSR 7 A ORI ) S T H HERE AN K Tt 40t SR S Pl

F A T

#|AF 2022A  2023A  2024E  2025E  2026E
Bk (f27T) 65.4 85.7 102.4 119.6 148.5
#ig (%) 9.43% 31.07% 19.50% 16.84% 24.14%
JaAlE (A1) 12.9 14.9 14.6 17.2 20.2
Hig (%) 62.18% 15.58%  -1.99% 17.91% 17.42%
A (L) 1.32 1.52 1.49 1.76 2.07
TEE (12) 17.57 15.20 15.51 13.16 11.20

ORI iFinD, AHATUESIISR AT

FPRLHE S BE S R A WEZFWFSEAR S 55 R BIE Z JRI R BHH RSy
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BE1 BN B it B2 VAREGA I B 1
90 - 85-7311% r 35% 16 - 64.7% 14.89 r 70%
80 1 L 300 14 1 JP22% - 60%
“] L 2506 12 1 o4 L 50%
60
10 A F 40%
50 A I 20%
8 4 . F 30%
40 A 16. _“/:15%
6 4 5.00 F 20%
30 1 L 10% 15.6%
20 - 4 F 10%
10 b 5% 2 I 5. 75,0%
0 A T + 0% 0 - T - -10%
2019 2020 2021 2022 2023 2024Q1-Q3 2019 2020 2021 2022 2023 2024Q1-Q3
E BN (ZTT) =—O=1E SR (ZTT)  =—O=1iR
BWRIRIE: Wind, PHTIEZRF5E AT BORIRIR : Wind, HUTIEZR R 52 AT
B3 B BRI G HR
35% 1
30% 27.4% 29-2%
25% 4
19.9%
20% 4 17.4%
15.7% 15.0%
15% 4 4y ﬁV’\IM\‘\’
10% 4
5% A
0% T g
2019 2020 2021 2022 2023 2024Q1-Q3
——HEEE —e—iHESENE
TRIKETR: Wind, HPTIEZRIFSE AT
B4 R 55 B
2024Q3 2024Q2 202401 202304 2023Q3 2023Q2 202301 202204
EgN (§F T 2312.7 2441.8 2388.8 2414.4 2389.8 2085.6 1678.6 1778.8
B RA (AT 1592.3 1883.7 1743.7 1695.8 1728.0 1620.3 1281.2 1300.4
HEBEE 4.9% 2.9% 4.3% 5.0% 3.8% 3.8% 4.5% 0.0%
wIE R AR 4.3% 3.3% 3.2% 6.9% 3.4% 3.1% 3.3% 0.0%
55 EBRAE -0.5% -1.3% -1.3% -0.6% -0.4% -0.6% -0.3% 0.0%
HeBmEx 4.4% 4.0% 3.7% 3.5% 4.2% 3.8% 4.5% 0.0%
BEERERE (BAT -11.4 -21.7 -28.3 9.8 -2.6 -1.6 -25.3 5.6
FliART(HAT) 478.4 354.0 397.9 459.1 464.4 567.1 252.6 430.0
FriEfiEE (5AT) 69.9 34.7 52.1 75.2 69.8 88.2 18.2 13.0
2FE (BAT 408.5 319.3 345.8 383.9 394.6 478.9 234.4 417.0
EPS (7T) 0.41 0.32 0.34 0.39 0.40 0.49 0.24 0.42
EF= 31.2% 22.9% 27.0% 29.8% 27.7% 22.3% 23.7% 26.9%
G B 13.1% 8.8% 10.0% 14.7% 10.9% 10.2% 11.9% 0.0%
Friefix 14.6% 9.8% 13.1% 16.4% 15.0% 15.5% 7.2% 3.0%
EFEER 17.7% 13.1% 14.5% 15.9% 16.5% 23.0% 14.0% 23.4%
BWHRIKIR: Wind, PHTIEZRF AT
PLUEZ ST B A WM IS 55 B BIE L Z IR s W 5
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PS5 WE 554 4 i bz ke 50 Bt (Vi i o0)

b fii Y. €3 RliEHR
SWEE 2021 2022 2023 2024E 20258 2026E SWEE 2021 2022 2023 2024E 20258 2026E
1T 1273.33 1980. 79 4313.42 4748. 41 6386. 70 6399.97  EHRA 5973. 83 6537, 32 8568.41  10239.24  11963.19  14850. 81
SIS B KK 1207. 02 1286. 03 1579. 56 1935. 64 2228. 76 2766.73  ELEA 4484. 75 4884. 52 6325. 16 7478. 74 8734.10  10884.93
AR 72.68 100. 19 221,61 252. 47 294. 98 366.18 B4 BN 28.03 32.13 49.10 50. 17 58.62 72.77
Foft R 22.62 11.46 16.27 19. 64 22.94 28.48  H§E A 220. 37 286. 08 364. 25 409. 57 502. 45 638. 58
1i1e 1490. 16 1999. 24 2441, 93 2868. 56 3350. 07 4175.04  FERRH 176. 65 221.16 367. 44 409. 57 466. 56 564. 33
HAbifish v 105. 00 61.83 64. 74 103. 39 120. 63 149.51  BFR %A 262. 69 304. 24 339. 34 409. 57 478.53 594. 03
WA 4170. 82 5439. 54 8637.53 9928. 11 12404. 09 13885.91 %5 sk 4.90 -19.29 -42.18 2.63 -16.79 -20. 22
KA 659. 30 1278.70 1105. 88 1265. 88 1405. 88 1525.88  WPEIRAN AR 20.95 22.94 39.26 ~61. 44 35.89 44.55
Jo 5 g 2146. 52 2513.48 2576. 85 2613. 41 2824. 90 303161 {&%HIRAE B K 24.32 5.78 18. 40 61. 44 35.89 44.55
{EAETRE 436. 21 185. 57 248.14 390. 43 307.71 275.00  HABZEHI A 0. 00 0. 00 0. 00 0. 00 0. 00 0.00
T v 364. 55 372.84 372.23 365. 01 384. 45 412,23 BRI 136. 46 526. 39 523.15 200. 00 180. 00 160. 00
KRR 0.00 0.00 0.00 0.00 0.00 0.00  AFRMERZ ~25. 46 -8.38 ~7.29 0. 00 0.00 0.00
FeAbAR A F 51.45 80. 46 75.40 146. 72 180. 05 146.72 VPR E L 0.43 -1.90 -2.57 0. 60 0. 60 0. 60
ERFE= A 3658. 02 4431. 05 4378. 50 4781. 44 5102. 99 5391.44  HAdYidi 42.80 73.90 112. 90 100. 00 100. 00 100. 00
B ait 7828. 84 9870. 59 13016. 03 14709. 54 17507. 08 19277.35  E LRI 905. 41 1389. 77 1733. 83 1656. 71 1948. 53 2287.87
HME R 175. 06 393. 62 706. 30 0.00 0.00 0.00  EALSMIN 3.04 1.09 15.39 1. 00 1.00 1.00
A} SR e Kk 1144.95 1280. 50 1380. 42 1987. 50 2368. 98 3012.00  ELARSEH 3.31 6.08 6.10 6.00 2.00 2.00
Sttt bk 972.78 1249. 68 3071. 10 3897. 48 5151. 88 4914.79 A AELE B 0. 00 0.00 0. 00 0. 00 0. 00 0.00
s f A 2292.79 2923.81 5157. 82 5884. 99 7520. 86 792679 FlifE KA 905. 13 1384.77 1743.12 1651. 71 1947. 53 2286. 87
Kk 40.05 200. 19 67.96 60. 90 50. 49 38.52 AL 103.10 87.08 251.35 181. 69 214.23 251. 56
HAbARi B 5 234.90 317.73 338.37 317.73 317.73 317.73  FFE 802. 04 1297.70 1491.77 1470. 03 1733. 30 2035. 31
BB A 274.95 517.92 406. 33 378.63 368. 22 356.25  DHIE A 7.96 9.85 3.23 11.17 13.17 15.47
Fif et 2567. 74 3141.72 5564. 15 6263. 62 7889. 08 8283.04  JAJBBELA F AR A 794. 08 1287.85 1488. 54 1458. 85 1720. 13 2019. 85
JheA 977.17 977.17 977.17 977. 17 977.17 977.17  EBITDA 1149. 76 1645. 38 2036. 77 1966. 05 2299. 19 2698. 21
HAN 1788. 47 1820. 07 1852. 42 1852. 42 1852. 42 1852.42  NOPLAT 831. 68 1294. 89 1456. 25 1476. 77 1718.76 2017. 72
AP 2330. 90 3420. 88 4414.83 5397. 70 6556. 61 7917.44  EPS(JC) 0.81 1.32 1.52 1.49 1.76 2.07
VA B AR 5096. 55 6218. 11 7244. 42 8227.29 9386. 19 10747. 03
DU AL 164. 55 210.75 207. 46 218. 63 231.81 247.28 FEMEHE
BARBEA 5261. 10 6428. 87 7451. 88 8445.93 9618. 00 10994.30  LH4ERE 2021 2022 2023 2024F 2025E 2026
REMB R A 7828. 84 9870. 59 13016. 03 14709. 54 17507. 08 19277.35  BK8EA
e e 20. 56% 9. 43% 31.07% 19. 50% 16. 84% 24. 14%

RERBER EFE K 2 0. 20% 53. 50% 24.76% —4. 45% 17.61% 17.42%
SRR 2021 2022 2023 2024E 20258 2026E EBITH K5 . 50. 05% 24.57% 2. 74% 16.71% 17. 40%
B AR 802. 04 1297. 70 1491. 77 1206. 94 1484. 45 1804.27  EBITDAR K% -2.22% 43.11% 23.79% -3.47% 16. 94% 17. 35%
I S 239.73 279. 90 335.82 311.70 368. 45 431.55  JARRSRLE 2.92% 62. 18% 15. 58% -1.99% 17.91% 17.42%
W5 2 4.90 -19.29 -42.18 2.63 -16.79 20,22 ZENERHKR 42. 85% 30.93% 77. 06% 23. 56% 25. 75% 54. 20%
BEHBUR -136.46 -526. 39 -523.15 -200. 00 -180. 00 -160.00  EHEERH

B -239. 24 5 312.90 578. 62 798.19  -1062.63  BFIFE 24.93% 25. 28% 26. 18% 26. 96% 26. 99% 26. 70%
HABZE ST 87.88 184.04 273.78 279. 00 259.00  FIR 13.43% 19. 85% 17.41% 14. 36% 14. 49% 13.71%
EBERSDHR 758. 84 1759. 20 2173. 68 2733. 31 1251.98  ELFEZE 15. 16% 21. 26% 20. 24% 16. 18% 16. 29% 15.41%
EES T 707. 57 X 426.93 570. 61 550. 00 600.00  ROE 15.58% 20.71% 20. 55% 17.73% 18.33% 18.79%
KB 197. 10 . 429,20 0.00 0.00 0.00  ROA 10. 14% 13. 05% 11.44% 9.92% 9.83% 10. 48%
HAbRHI AR 49.45 59. 84 187. 10 23.91 9.84 12.04  ROIC 19.51% 27.48% 25. 84% 31.37% 36. 39% 45. 66%
BRERES B TR 161. 02 101. 11 189. 37 -546. 72 540. 16 587.96  fEMEAEHR
RLIE R 91.52 218.56 312. 68 ~706. 30 0.00 0.00 P/E 28.50 17.57 15. 20 15.51 13.16 11. 20
KK -8.01 160. 14 -132.22 ~7.06 -10. 42 -11.97  P/S 3.79 3.46 2.64 2.21 1.89 1.52
i 12.62 0.00 0.00 0.00 0.00 0.00 P/B 4.44 3.64 3.12 2.75 2.41 2.11
BEAAREIN 91.02 32.35 0.00 0.00 0.00 JREZE 1. 70% 1. 86% 2.04% 0. 02 2.48% 2.91%
HoAth BB 423 -497. 32 -498. 94 -478.61 .44 -638. 79 EV/EBIT 18.78 11.48 9.93 11. 56 9.15 7.92
BERER S BPIR -310. 16 156. 74 -286. 13 -1191. 97 -554. 85 ~650.76  EV/EBITDA 14.86 9.53 8.29 9.73 7.68 6.65
NERBBH 18.72 758. 75 1681. 86 434,99 1638. 30 13.26  EV/NOPLAT 20.55 12.11 11.60 12.95 10. 28 8.89
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AGILNE a7 808/ LI

SEN: A A BRI AR IR 300 HEHC5KIE 10%BA ko
RIS AR A BRGNP 300 4TI 5%~10%2 [,
R AN A IRV AR PR 300 1RECHAE-10%~+5% 2 [,
St A A HGR IR AR IR 300 HEECKIE 10%BA b

TR B PN T

B AR AT KOACTR T RISIIR 300 164
s RN RACT S R 300 HEALHES,
W AN AT RACTAR T RISIMIR 300 164

BT I -
HUESHTPORHEION: SEKH PR Z RIS, ARFC P T RASRAT WA, WROUAR B HbDR, FEBB BRI, R
R, FURRIERT P R S RIEER, EER (K, YRS R — L

BHEHRA:

2, 18674857775, liyug@avicsec.com, S0640119010012
2Rk, 18665808487, liyoul@avicsec.com, S0640521050001
M{ERE, 13764019163, zengjh@avicsec.com, S0640119020011

I3 :

ARARF & 2RI WA WG —(IEF AW, R, AIRETEW, B T oA NSRS, AAFHFMOEFRISERE S, B
RS, KBRS AR IR AT SO B R AR

KRR #%#E B EAEHRE RS BTN, MR 0 IR R IR B o EIE SRS R A 3 B 1 S O

T oA

FARESRPIES ARAT (B R&REIESEE SRR SHOBINESIR TS V) FIfE, ARG R ERE RSO EMRER, R,
{5138 P R 5T 8 R 2 R A T TR B A T 2 24 M i A M T 0 0 22 TR s M (I . (R e R X R 0
REUER, BIESERR, SRS ROMROBIUR TS, RETI0ESE I, FEERRETRRE, EEARSOME, AR
SR EAL LM, REITRHR, A AT AR AR,

RIS, TR RN RIS B2, HAEEs BN B s SEo Aok E s 5 i A M ol A R, P
BARATITHH AT AR IS HIESE S N SIS . AR SO BON E MR, MRS R 2R A RS T Y%
=3

AR ARVOR O TR RO b B B PTESS A T4, (B FE S R AR (R P s 5, PVELESSRd (R P AR 25 (ORI | B0 452
SSULRIFAT, ARSI IR AT 5, VB R RECUR AR 5 DI AT HE B G, FERIRIINI,  FhOE 2] & e AR 5 7
VORIV R — SO A R RSSO . AR RS RS (USRS H AT ORI, TR, WAL, ARSI RS
WO B AT 255,

SPTIE S T FEVF AT U0 T 5 S AR 5 IR R AT AR5, PR RAT RS SR TR A TR, Ko St
VAR5, PRI ST I HAVE T AT F R (LR 25 R AR VR TSR A 7 AR RO ST M.

ICER AL LSRR X B U E B R UREITU X 2 SAE P~ R P AES A IR A E]
NEIMHE: www.avicsec.com

IRZ IS 010-59219558
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