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CAITONG SECURITIES

FRFIB(600132) / AEGIE /8] &IF /2024.11.04
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A XK 2024-11-01
A () 58.69
RABE A (TR 4.84
A F (L) 4.41
B A(TRR) 4.84
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3. AE RS mREs 2 M A, 2024
FHPHFERE)

X LfE

SACIEFH %5 : S0160523090004
wuwdO1@ctsec.com

ARYE

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

2024-08-16

2024-04-02

WHERE — N E £ 5 9!

ERA R AR

S FH: NS A 2024 F=FI, 2024Q1-3/3Q2024 8] 45 A FE HE AL
130.63/42.02 127, B H+0.26%/-7.11%; %33 £4417E 13.32/4.31 124, R

¥£-0.90%/-10.10%.

o BHE: 1) HFaEN,  2024Q1-3 N EE A E 265.7 ek, FlH40.20%:;
3Q2024 45% 87.32 Fvk, FH-5.59%. 2024Q1-3 /2 &) % Mokt 4782.73 7,
B ¥6-0.62%; 3Q2024 vhii-H 4677.05 ., FlF-2.44%,. 2 8vkth & A PT T
B, TRRFHRAARRIFARE, ZFEEFERAEAL. 2) 550K
A, 2024Q1-3 FA%/ LR/ FH A FERFTI 76.25 /47.64/3.18 1L, Flk-
1.24%/+0.03%/+14.84%:3Q2024 &= 4%/ £ #/ 4% F5 % 57 &1L 23.62/15.90/1.32
17, FH-9.24%/-7.63%/+19.97%. 3) " KA, 2024Q1-3 HILR/F X/d
X 52 HLE K 36.73/53.49/36.85 12T, [ H-2.50%/+0.00%/+1.13%; 3Q2024 & 4t
/% X/ K5 HLEIL 11.21/17.93/11.70 127, B H-10.48%/-5.23%/-9.28%.

o FIEIE . 2024Q1-3/3Q2024 A 3] A E A FE 49.20%/49.17%, B H+0.01/-
1.35pcts, "eHAEAR L) I B mEA F R I, 2024Q1-3/3Q2024 /5] F 2L
A A& 10.20%/10.25%, B H-0.12/-0.34pcts. 2024Q1-3 454 /% 32/5F K /M 4 %

Ao 5 oA A

15.07%/3.10%/0.12%/-0.18% ,

| R

1A Y

+0.17/+0.27/+0.02/+0.18pcts ; 3Q2024 4K & /% 32 /& K /W 4 5% A F 5 5 H
14.74%/3.22%/0.11%/-0.19%, % #| B bt & 4k- 0.87/41.04/40.05/40.19 petso

°,
*

1.5%/+8.8%/+9.2%, 3t PE # 22/20/18x, %4+ “IEH” ¥4,

°,
*

B F) TR«

2022A
FLAN(EF ) 14039
BN K (%) 7.01
V24 (B 7 L) 1264
AV K (%) 8.35
EPS(7.) 2.61
PE 48.80
ROE(%) 61.45
PB 29.98

2023A

14815
5.53
1337
5.78
2.76
24.08
62.45
15.03

2024E

14785
-0.20
1317
-1.49
2.72
21.63
53.18
11.50

e AR RRRA RS, RN, e R AR

2025E

15453
4.52
1432
8.79
2.96
19.88
49.25
9.79

o FEICEBL: T 8] 2024-2026 2B LN 147.9/154.5/162.9 1L, F)

P -0.2%/+4.5%/+5.4% ; 5% A 03 & % AlE 13.2/14.3/15.6 fe T, R -

2026E

16285
5.39
1564
9.21
3.23
18.21
45.05
8.20

AR R wind 2 IB, WBIERFF AT (VL2024 5 11 A 01 BAZFEN )
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#)iHE(BF ) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
L2 N 14039.04 14814.84 14784.67 1545296 16285.11 kit
B R A 695243 753398 752539  7804.53  8139.69 BN KE 7.0% 5.5% -0.2% 4.5% 5.4%
ERE 920.86 957.55 931.43 958.08  1009.68 & LAl KE 11.9% 1.6% 2.5% 8.8% 9.2%
HER A 232622 253262 247348 254201  2656.10 AFEMEKE 8.3% 5.8% -1.5% 8.8% 9.2%
e 48 534.57 494.67 492.33 506.86 521.12 EBITDA ¥ % % 10.6% 2.2% 5.4% 6.7% 6.4%
R %R 110.75 26.23 28.09 29.36 26.06 EBIT ¥k % 10.4% 2.2% 5.3% 8.5% 8.6%
4% A -56.10 -60.31 -21.06 -31.45 -5532 NOPLAT # %k % 6.2% 4.7% 2.8% 8.5% 8.6%
F 7 BALR K -81.39 -100.84 -50.50 -45.30 4830 BATAMKE 17.6% 2.4% 44.9% 35.0% 29.5%
A AR E S S 0.00 0.20 0.00 0.00 0.00 #3F MK E 15.8% 0.8% 46.9% 36.0% 30.2%
B AL A E 67.95 66.58 65.20 69.35 7035 AP
R b 329897 335279 343722 373943  4083.64 L AIE 50.5% 49.1% 49.1% 49.5% 50.0%
e b IRl & -0.19 22.90 0.00 0.00 0.00 &k F)iEE 23.5% 22.6% 23.2% 24.2% 25.1%
#) i &R 329878  3375.69 343722 373943  4083.64 4AHEE 18.4% 18.3% 18.2% 19.0% 19.7%
WP RAL 711.85 664.12 741.75 806.97 881.25 EBITDA/# Wil A 26.2% 25.4% 26.8% 27.4% 27.6%
% F)H 1263.62  1336.60  1316.64 143240  1564.37 EBIT/ZLILN 22.6% 21.9% 23.1% 24.0% 24.7%
B e G 2022A 2023A 2024E 2025E 2026EfE -2 &3
®h e 3397.88 271272 375168 613893  9138.12 ERHEAEEHK 95 89 103 113 105
R HHeaf 0.00 360.20 360.20 360.20 360.20 AkBhELFTAAERE -143 -138 -132 -129 -128
MK E 65.51 64.63 64.50 67.41 71.04  FEFHF A RHK 138 137 146 180 233
AL E 0.00 0.00 0.00 0.00 0.00 R IIKH A 4 K 4 2 2 2 2 2
AT IR 3K 43.19 41.83 41.78 4333 4520 AR 105 102 100 99 98
Yy 216648 210035  2097.96 217578 226922 EFFAHEHK 308 302 322 354 389
H AR~ 109.53 146.49 146.49 146.49 146.49 T T A4 RHK 88 92 114 151 189
TR e RRIT BEFEERE
P R IE Er S ROE 61.5% 62.5% 53.2% 49.3% 45.0%
K HRA LT 296.60 140.61 90.61 85.61 37.61 ROA 10.1% 10.8% 9.4% 8.8% 8.3%
B e 0.00 0.00 0.00 0.00 0.00 ROIC 66.9% 68.3% 48.5% 39.0% 32.7%
B 3~ 3680.69  3673.99 480825  4919.56 455151 HAE
R IAR 395.30 783.50 433.50 133.50 33.50 #EHRME 16.6% 17.1% 16.7% 16.5% 16.3%
Vs e 685.17 677.05 646.55 616.25 61595 EFEEME 3.8% 3.3% 3.3% 3.3% 3.2%
HAAER T 89.54 98.82 0.13 0.13 0.13 WHHME -0.4% -0.4% -0.1% -0.2% -0.3%
KEER 12497.58  12386.91 14061.71 16308.32 18891.45 =%/3 ik A 20.0% 20.0% 19.9% 19.5% 19.2%
42 M 4 0.00 0.00 0.00 0.00 0.00 #24ffey
JEAT IR 3K 2497.67  2607.63  2604.66 270127 281728 HF fitkE 71.0% 70.5% 61.8% 55.2% 49.7%
JLAS F 3 0.00 0.00 0.00 0.00 0.00 A AL 244.9%  239.2% 162.0% 123.4% 98.8%
H AR R 27.81 26.11 26.11 26.11 26.11 mHNLE 0.70 0.67 0.80 1.06 1.36
KHIHE 0.00 0.00 0.00 0.00 0.00 EFhLFE 0.42 0.39 0.52 0.78 1.08
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH 858.97 548.06 562.93 611.02 663.81
R A% &R 8874.52  8734.76  8695.12  9009.27  9390.01 #Z-i8AF
DR 333§ 1 1566.80  1511.95  2890.78  4390.84  6028.86 DPS(7T) 2.60 2.80 2.00 2.00 2.00
A 483.97 483.97 483.97 483.97 48397 i 1.00 1.01 0.76 0.70 0.64
G5 E 1578.02 165629  1972.93 240533  2969.69 & Elk s 2.0% 4.2% 3.4% 3.4% 3.4%
BHERE 3623.06 365215  5366.59  7299.05  9501.45 FEgE¥iyiEEE 2022A 2023A 2024E 2025E 2026E
HER® & ACKE) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 2.61 2.76 272 2.96 323
%409 1263.62  1336.60  1316.64 143240 156437 BVPS(7L) 425 442 5.12 6.01 7.18
e 477 1B e e 44 504.41 514.82 545.74 518.69 468.04 PE(X) 48.8 24.1 21.6 19.9 18.2
H P RAR A % 78.93 102.54 50.50 4530 4830 PB(X) 30.0 15.0 115 9.8 8.2
NRMET Bk 0.00 -0.20 0.00 0.00 0.00 P/FCF
W44 R 3.70 5.92 6.07 6.07 6.07 P/S 44 22 1.9 1.8 1.7
Fed gl e -67.95 -66.58 -65.20 -69.35 -70.35 EV/EBITDA 15.9 7.9 6.3 53 43
YRR AE R A 132331 137497 137883  1500.06  1638.02 CAGR(%)
FIEFTEHEH 326.90 -196.09 -8.18 230.79 280.46 PEG 5.8 42 — 2.3 2.0
BEENFEASRE 3752.65 309695  3187.72  3661.50  3931.44 ROIC/WACC
BRENEASRE -388.09  -1050.98 -1133.79  -268.18 73.82 REP
BLEHENERE -2133.49 274270  -1014.96  -1006.07  -1006.07
FHRR: wind 248, MEERFFRA O 2024 5 11 A 01 B AN HE)
EIFAEERN EL B P AV EIERRL E AT IR BT 2



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

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 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 3



