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CAITONG SECURITIES

Z RANF(300783) / R IR A3 /48] S /2024.11.04

AR IRE), Tt ME e 5%

A XK 2024-11-01
HEAN(T) 26.71
FARRE A (1) 2.80
A F (L) 6.98
B SR A (TR 4.01
Wi 12 A &L
—_— =R — 300
54%
41%
27%
14%
0%
-13%
ST

DA RS
SACIEFH %5 : S0160523090004
wuwdO1@ctsec.com

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

EESC
1. Qe B3, AlESH SR
2024-09-02

2. (R HA RS FEH, KKkE KKK
STHIY  2024-07-01

WHERE — N E £ 5 9!

ERA R AR

S NS A 2024 F=F3, 2024Q1-3/3Q2024 5B 71.69/ 20.95 1L
7, Bl Fb+56.46%/24.03%; 13 B 4 #1H 3.41/0.52 127, Bl b+101.15%/ 221.89%.

ENSR: N8 5% DN Ril 41k, RESH 105 K B 4 irid A TR A 4H
W, WHRARIF, ARETRBFLEEK, RNFAT R LEREE TR EZIE K
b, ZEFbeagigK, Wb, AR DREE CILERBRERR” iz,
B FEIAEUE K,

#7837 : 2024Q1-3/3Q2024 7 3] %= M LA & 25.44%/ 24.46%, B H+0.70 /+0.11
pets, A ELEFZAL, TEZRTRATKRAME L& ET L ME, 2024Q1-
3/3Q2024 /3] 52 B4 ) F 4.76%/ 2.46%, B FH+1.06 /+1.51 petso 2024Q1-3 4
B8RRI S R E A 18.05%/2.11%/0.25%/0.09%, 4 A B b % Ak
+0.06/-1.44/-0.16 /+0.03 pets; 3Q2024 4K 14& /% 12 /5% B /M 4 % B £ 5 H A
19.08%/2.52%/0.28%/0.07%, % A1 ] kb % 14.-0.21/-0.45/-0.08/+0.03 petso 5 F 5%,
AT 7)o A AL, HERFEFAERLT R,

NE| e BAH M, ik AT R DA KHNE, 1) KT8 sk—
PEA LT AR S A RT RT3 6L, 5EEL, £ife, HE
BEEREEAN. 2) MR TARARL 2L, 2— P RELEFERE DL
B GE#)., LR E L (RE), SagggEatn (Fm) $6
#iko 3) A MATF NN HERART 110, Ao KILF4mAR KW, $hoesk 2k,
AARRE. BTREHT M, HAREFTREL, HERE., HAMK,
FRAGERE, AFILIUAKY AT REIARS L, THRATEK.

P E B A 8] 2024-2026 4F L 106.4/139.1/180.3 2, Rk
+49.6%/30.7%/29.6%, 13 &4 %K 4.1/5.7/1.7 1L, Bl Hb+86.4%/38.4%/35.6%,

*t i PE # 27/19/14x, #44F “EN” 4,

REHRT: RRg &R, REAFNARS, # %2 LA RATAH

B A

AN (E T )
HBNIE K E(%)

2 # 4 FE(F 7 L)
AV 3K (%)
EPS(1L)

PE

ROE(%)

PB

2026E
18027
29.60
769
35.56
1.92
14.19
20.18
2.86

2022A
7293
-25.35
129
-68.52
0.32
67.09
5.52
3.67

2023A
7115
-2.45
220
69.85
0.55
32.82
8.74
2.88

2024E
10641
49.56
410
86.36
1.02
26.63
14.51
3.86

2025E
13909
30.72
567
38.41
1.41
19.24
17.50
3.37

¥ ABE SRR wind 48, WMHEBIEFRF LA (VL2024 5 11 A 01 B A &M+ E)
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#)iHE(BF ) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
L2 N 729316  7114.58  10640.74 13909.31 18027.06 Kt
B R A 534281 545493  7936.63 10321.77 13347.62 E LAk E -25.4% -2.4% 49.6% 30.7% 29.6%
ERE 4778 45.40 63.84 83.46 108.16 &L AliEsE Kk % -62.1% 56.7% 75.1% 42.0% 37.9%
HER A 1532.84  1237.52 191533 251758  3266.50 AF)iHMEKE -68.5% 69.9% 86.4% 38.4% 35.6%
e 48 283.46 227.46 42031 549.42 701.25 EBITDA 3% % -53.4% 19.4% 54.9% 33.3% 30.8%
R %R 38.44 24.92 37.24 48.68 63.09 EBIT 3k % -70.8% 95.7% 80.7% 39.4% 35.5%
M %% R 8.24 5.68 23.51 16.01 298 NOPLAT k% -75.1% 112.5% 98.5% 39.4% 35.5%
F 7 BALR K -3.19 -14.29 -2.00 -3.00 S3.00 HBFEFTAMEKE -6.3% 13.8% 17.5% 2.4% 11.3%
A AR E S S 0.53 0.06 0.00 0.00 0.00 #3F MK E 3.8% 7.3% 12.3% 14.8% 17.5%
B AL A E 56.19 53.80 79.81 104.32 13520 #liE$
R b 177.53 278.13 486.93 691.25 953.08 £A|% 26.7% 23.3% 25.4% 25.8% 26.0%
e b IRl & 22.96 3551 45.00 45.00 45.00 B Ak A)EE 2.4% 3.9% 4.6% 5.0% 5.3%
#) i &R 200.49 313.64 531.93 736.25 998.08 /%A% 1.8% 3.1% 3.8% 4.1% 43%
WP RAL 71.09 93.85 122.34 169.34 229.56  EBITDA/# dJd A 3.8% 4.7% 4.9% 5.0% 5.0%
% F)H 129.40 219.79 409.59 566.91 768.52 EBIT/& dJd A 1.7% 3.4% 4.1% 43% 4.5%
B e G 2022A 2023A 2024E 2025E 2026EfE -2 &3
it 171.24 327.72 859.30  1120.79 177646 B =K~ A K 26 26 19 15 11
R 5 et 20.24 19.63 24.63 29.63 34.63  iRSELTAREERH 68 79 52 35 22
MK E 394.16 594.04 642.38 738.55 75370 REhF AR 166 222 178 152 136
AL E 0.00 0.00 0.00 0.00 0.00 R IIKH A 4 K 4 14 25 21 18 15
AT IR 3K 80.98 116.54 158.73 206.44 266.95 AR REK 92 81 67 57 48
Yy 1071.02  1387.64  1563.55  1699.01 185435 B H £ AR 236 255 203 175 150
HAEH T 1557.57  1863.47 191347 196347 198347 IHFHK AR R 135 158 124 97 83
TR e RRIT BEFEERE
B EXIEES ROE 5.5% 8.7% 14.5% 17.5% 20.2%
K HRA LT 6.38 21.24 21.24 21.24 2124 ROA 2.9% 4.0% 6.3% 8.0% 9.6%
B e 0.00 0.00 0.00 0.00 0.00 ROIC 2.9% 5.5% 9.2% 12.5% 15.3%
B 3~ 521.51 506.75 552.48 555.00 553.92 % A&
R IAR 274.90 252.38 202.38 177.38 15238 4HE % mE 21.0% 17.4% 18.0% 18.1% 18.1%
A F = 109.26 113.31 118.31 123.31 12831 #2ZHFmME 3.9% 3.2% 4.0% 4.0% 3.9%
HAAER T 57.14 4330 4330 4330 4330 MEHRAE 0.1% 0.1% 0.2% 0.1% 0.0%
KEER 4536.15  5543.07 645931  7053.31  7986.14 =%/ Lok 25.0% 20.7% 22.2% 22.2% 22.0%
4 Ik 4 50.00 300.00 528.80 199.87 4987 f#xihde
JEAT IR 3K 1063.46 154847 175846  1968.85  2109.59 # = Atk % 48.3% 54.6% 56.3% 54.1% 52.3%
JLAS F 3 0.00 0.00 0.00 0.00 0.00 A AL 93.5% 120.5% 128.8% 117.7% 109.7%
H AR R 34.90 40.92 44.92 49.92 5492 AALE 1.80 1.57 1.55 1.63 1.72
KHIHE 199.00 125.00 125.00 125.00 125.00 &#hrb 0.33 0.35 0.47 0.54 0.67
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH 9.05 23.74 16.13 2447 57.49
R A% &R 219240  3029.20  3635.85  3812.94 417725 %R
DR 333§ 1 0.00 0.00 0.00 0.00 0.00 DPS(7T) 0.16 0.25 0.25 0.37 0.50
A 401.00 401.00 401.00 401.00 401.00 pirrbE 0.50 0.46 0.24 0.26 0.26
G5 E 1483.58  1639.04  1948.63 236555  2934.07 JREkHEFE 0.8% 1.4% 0.9% 1.4% 1.8%
BHERE 234374  2513.87  2823.46  3240.37  3808.89 P& pi¥iyiEiyis 2022A 2023A 2024E 2025E 2026E
HER® & ACKE) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 032 0.55 1.02 1.41 1.92
%409 129.40 219.79 409.59 566.91 768.52 BVPS(T) 5.84 6.27 7.04 8.08 9.50
e 477 1B e e 44 157.56 94.85 85.28 87.48 86.08 PE(X) 67.1 32.8 26.6 19.2 14.2
H P RAR A % 734 9.23 7.00 8.00 8.00 PB(X) 3.7 29 3.9 34 29
NRMET Bk -0.53 -0.06 0.00 0.00 0.00 P/FCF
W44 R 13.52 10.86 26.78 24.61 14.19 P/S 12 1.0 1.0 0.8 0.6
BH M E -56.19 -53.80 -79.81 -10432  -13520 EV/EBITDA 314 224 20.9 14.9 10.5
VHIE A RE 0.00 0.00 0.00 0.00 0.00 CAGR(%)
FIEFTEHEH -149.18 79.72 30.91 173.03 228.08 PEG — 0.5 0.3 0.5 0.4
BEENFEASRE 73.27 334.16 424.12 696.79 906.64 ROIC/WACC
BRENEASRE -185.48 -279.84 5.45 68.23 113.23 REP
BLEHENERE -134.44 99.89 102.01 -503.53 -364.19
FHRR: wind 248, MEERFFRA O 2024 5 11 A 01 B AN HE)
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 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

EIFAE BN E S B BB IE AR Z AT LIRS AT R 3



