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B EA(002568) / FEEE /8] &3F /2024.11.04

FURE Ak R P ARE, ARG R A E & L

EAXHIE 2024-11-01
AN () 23.21
FAB R A(TLI) 7.16
BRLHE () 4.17
B LR(LRY) 10.49
w12 ATHEAR

B[R — R 300

17%

5%

7%

-19%

-30%

A AN A M M SO
RO ARO AP

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

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

1. (GRRAFHfAR, HReRKFAN, T
FERALKE)  2024-08-02

2. {EEFABYARIARE, 2F%
HRIFHK)  2024-04-28

3. ABAHTHRIEK, AL
Ti& 358 4EME)  2024-04-28

WHERE — N E £ 5 9!

ERA R AR

F4 NG KA 2024 HF=F3R, 2024Q1-3/3Q2024 3] 4 HIFE I B kLN
23.86/7.58 /L7, FlH-2.88%/-5.95%; 5RIZHE4 A8 5.74/1.72 1L, Fl-
13.67%/-24.01%.

BAE: o SA, 2024Q1-3 TS EEEIBIL 21.02 127, FlHE -
3.13%. 3Q2024 FAW BIEEIL BTN 6.71 124, AT H-6.58%. »EE,
BMATE=F AR EHEK, MEELFAT, BEZEAKT AT R B
FR2UFHSFUT A HABEARN L, IATHKEZETFIRIL,

A JE 3% 2 2024Q1-3/3Q2024 4 3] % A E A £ 70.11%/70.18% , Fl bk
3.25/1.33pcts. 2024Q1-3/3Q2024 2 &) 52 B4 A & 24.07%/+22.67%, F)Hk-3.01/-
539pcts o 2024Q1-3 45 £/ F R/ H K /M F % R FE 5 A A
24.09%/6.16%/2.85%/0.81%, 2 %1 ] tb T 4+3.94/+1.04/-0.11/+0.84pcts ; 3Q2024
AR ) SRR R W 4% R H1 A 23.46%/6.16%/3.01%/0.83%, 4 H1F He & AL
+3.14/+0.28/-0.19/+0.95pcts. 4 & %% M FHE K £ & 2 LFRMBENKR Y, 4F
EFAEN, LEART IR,

FEF DL T 8] 2024-2026 F 52 IE AL 32.9/37.7/42.3 1L, B

+0.8%/14.7%/12.0% ; 5% # )3 # # £ 19 8.1/9.4/10.7 ¢ ©~ , F i

+0.1%/15.8%/13.9%, 3t PE % 28/25/22x, %44 “¥#” 4%,
o NEHRT: RREeNE, BRMANKL, #04ERRTAM
B A TR :

2022A 2023A 2024E 2025E 2026E

B LAN(EF ) 2593 3264 3290 3773 4227
NI K E(%) -0.04 25.85 0.81 14.67 12.03
V24 AE(F 7 ) 521 809 810 938 1068
A K E (%) 21.74 55.28 0.12 15.77 13.86
EPS(7.) 0.50 0.78 0.77 0.89 1.02
PE 7472 31.55 28.36 2450 21.51
ROE(%) 13.85 20.02 17.82 18.09 17.94
PB 10.42 6.39 5.05 4.43 3.86

AR R wind #IE,

M8 GE AT IO (VA 2024 4 11 A 01 B &Mt )
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PR A AR

N ) W G 3R R AR AR

#)iHE(BF ) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
L2 N 2593.41  3263.89  3290.20  3772.88 422693 kM
B R A 93939  1086.80  1048.12  1247.06 142245 BN KE 0.0% 25.9% 0.8% 14.7% 12.0%
ERE 162.37 176.68 177.67 203.74 22825 EAAHEMEKE -22.3% 57.4% -1.4% 15.8% 13.8%
HER A 625.67 708.07 751.81 830.79 929.92 A A|iEE K F 21.7% 55.3% 0.1% 15.8% 13.9%
e 48 172.63 193.13 213.86 243.73 234.59 EBITDA ¥k % -12.1% 49.5% 2.2% 12.3% 9.7%
R %R 86.10 106.15 105.29 113.19 126.81 EBIT ¥k % -20.2% 57.4% 0.9% 14.3% 13.2%
4% A 1.03 249 24.20 12.43 6.92 NOPLAT k% -19.1% 54.5% 2.8% 14.3% 13.2%
F 7 BALR K 0.00 0.00 0.00 0.00 0.00 #EFAMEKE 9.6% 14.7% -2.8% 11.0% 11.9%
A AR E S S 0.00 0.00 0.00 0.00 0.00 #3F MK E -0.7% 7.4% 12.4% 14.0% 14.8%
AL B 0.00 0.03 0.00 0.00 0.00 FligHE
R b 650.99  1024.53  1010.03  1169.50 133143 £4|% 63.8% 66.7% 68.1% 66.9% 66.3%
e b IRl & 0.05 3.11 1.50 1.50 1.85 &k A)iEE 25.1% 31.4% 30.7% 31.0% 31.5%
#) i &R 651.04  1027.65 101153  1171.00  1333.28 4#liF% 20.1% 24.7% 24.6% 24.8% 252%
WP RAL 130.19 220.95 202.31 234.20 266.66 EBITDA/% dJd A 31.3% 37.2% 37.7% 37.0% 36.2%
% F)H 521.28 809.42 810.39 938.15  1068.16 EBIT/Z 1k A 25.1% 31.5% 31.5% 31.4% 31.7%
B e G 2022A 2023A 2024E 2025E 2026EfE -2 &3
®h e 253207 187897  1724.01  2274.87  3249.10 B F AR 298 261 286 255 219
R HHeaf 0.00 0.00 0.00 0.00 0.00 AFELFAREERH -61 24 4 2 4
MK E 127.00 215.54 215.27 245.65 27413 RIF F AR 423 349 323 308 355
AL E 0.00 0.00 0.00 0.00 0.00 R IIKH A 4 K 4 20 19 24 22 22
AT IR 3K 42.85 37.78 36.44 4335 4945 AR R 138 218 263 238 242
Yy 535.40 779.78 752.02 894.77  1020.61 EFFRAHRK 840 748 771 705 702
HAEH T 10.05 103.80 103.80 103.80 103.80 #&F AR H KK 691 617 645 585 582
TR e RRIT BEFEERE
P R IE Er S ROE 13.8% 20.0% 17.8% 18.1% 17.9%
K HRA LT 0.00 0.00 0.00 0.00 0.00 ROA 8.1% 11.4% 11.6% 12.0% 12.3%
B e 30.49 29.69 29.69 29.69 29.69 ROIC 10.0% 13.5% 14.3% 14.7% 14.9%
B 3~ 217223 2563.58 266927 266947  2478.66 % ME
R IAR 327.83 579.29 629.29 679.29 629.29 AHE %M E 24.1% 21.7% 22.9% 22.0% 22.0%
Vs e 404.38 492.64 482.64 492.64 502.64 EFRFME 6.7% 5.9% 6.5% 6.5% 5.6%
HAeER AT~ 67.42 235.56 140.09 140.09 140.09 %% M % 0.0% 0.1% 0.7% 0.3% 0.2%
KEER 645821 711122 6990.72  7785.62  8694.01 =%/F LA 30.8% 27.7% 30.1% 28.8% 27.7%
42 M 4 44423 891.05 0.00 0.00 0.00 #24ffey
JEAT IR 3K 487.48 498.95 481.20 572.53 653.05 W ufrE 41.7% 43.1% 35.0% 33.4% 31.6%
JLAS F 3 0.00 0.00 0.00 0.00 0.00 A AL 71.5% 75.9% 53.8% 50.2% 46.1%
H AR R 176.94 185.87 185.87 185.87 185.87 ABNLE 1.95 1.53 253 2.79 3.31
KHIHE 0.00 0.00 180.00 180.00 180.00 &BhLFE 1.60 1.06 1.74 1.98 2.49
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH 14.82 16.55 24.09 39.89 45.17
R A% &R 2691.85  3067.70 244455  2602.65 274442 48R
DR 333§ 1 2.28 -0.44 -1.60 -2.95 -449 DPS(7T) 0.00 0.50 0.50 0.50 0.50
A 1050.16  1049.69 104937 104937 104937 Hirib# 0.00 0.64 0.50 0.50 0.50
G5 E 106048  1348.68  1858.85  2497.00  3265.16 R EkHFE 0.0% 2.0% 2.3% 2.3% 2.3%
BHERE 3766.36  4043.52  4546.17  5182.97  5949.59 FIXp¥iyiEEES 2022A 2023A 2024E 2025E 2026E
HER® & ACKE) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 0.50 0.78 0.77 0.89 1.02
%409 521.28 809.42 810.39 938.15  1068.16 BVPS(1) 3.58 3.85 433 4.94 5.67
e 477 1B e e 44 160.50 188.39 206.30 211.80 190.80 PE(X) 74.7 31.6 284 24.5 21.5
H P RAR A % 0.33 276 2.00 1.50 1.50 PB(X) 10.4 6.4 5.1 44 3.9
NRMET Bk 0.00 0.00 0.00 0.00 0.00 P/FCF
W44 R 4235 48.81 42.99 29.67 29.67 P/S 15.1 7.9 7.0 6.1 5.4
Fed gl e 0.00 -0.03 0.00 0.00 0.00 EV/EBITDA 46.9 21.3 18.1 15.7 13.7
VB FR A -0.44 -2.72 -1.16 -1.35 -1.54  CAGR(%)
FIEFTEHEH 197.97 -514.96 6.38 -28.25 -24.69 PEG — 0.6 236.3 1.6 1.6
BEENFEASRE 903.45 562.18  1051.07  1150.02  1262.05 ROIC/WACC
BRENEASRE -634.88  -1103.84  -254.03  -269.50 41.85 REP
BLEHENERE -74.52 -127.63 -951.78 -329.67 -329.67
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., KRESFWRETEZOFALANE, 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



