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CAITONG SECURITIES

HII(603711) / HoAHSLS /3] 53F /2024.11.04

IR FRE, PRAER RITHEK

A XK 2024-11-01
HEAN(T) 12.97
RABE A (TR 4.11
A F (L) 7.90
B SR A (TR 4.11
Wi 12 A &L
IR %300

21%

10%

-1%

-12%

-23%

-34%

ST

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

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

RS

. (RRE@BEF, BRAE@MpEHE, #
M EAY)  2024-07-18

*

7

ERA R AR

F4 NG KA 2024 HF=F3R, 2024Q1-3/3Q2024 3] 4 HIFE I B kLN
19.38/7.59 1L, FlFH-2.05%/-6.10%; 5F3 24418 0.18/0.47 124, Rt
+408.98%/-0.62%.

HEN35 :2024Q1-3 90 7 S A, A 8) wP i £ /BP Ak £ 9 B R ILAE BN 11.10/8.01
LT, B3 K-8.27%/+7.89%, 4K BN ELH 58.07%/41.93%. 3Q2024 4
A, N i R BP Ak R A IAE BN 4.96/2.54 LT, Rl K-
14.88%/+17.82%, &I & H 66.11%/33.89%.

] JE 3% 2 2024Q1-3/3Q2024 4 3] % I £ A £ 34.64%/40.94% , F ik
+2.40/+241pcts, EFEHER S, LBFZEFHERNBRMARATIT,
2024Q1-3/3Q2024 /] 52 M4 F1 & 0.91%/6.22%, ] Fe+0.74/+0.34pcts . 2024Q1 -
3 4KAE )8 IR R S R A 27.55%/8.81%/1.58%/-2.71%, A1l tb &
1¢-1.48/+0.54/+0.37/-0.09pcts ; 3Q2024 4K /% 3L/5F K /M 4% A E 5 H A
26.13%/8.06%/1.58%/-1.23%, 4 %1 vb & 4+0.23/+1.03/+0.52/+0.76pcts. %
FANATALE

WEEFANNSAERS, TPl SRbiE, HLRLZMA, Bet
AT A T R EAT Bk S — B SEAREA, AR, Hik
MENBH DRSS, AR R et B,

FEFHEBL: T 8] 2024-2026 F52IE LN 36.4/39.6/42.5 12T, B
+0.4%/8.8%/7.3%; 5% V3 £ % #1014 3.1/3.6/4.1 /LT, B Fo+10.6%/15.9%/14.8%,

st PE # 18/16/14x, #i “3847 iF4,

a7 RHmidt Ak, RN ES, 3o E RATAY

2. (RFBABA AL, R EEL

Kiz)

3. (A A,
A B A R AR ALY

2024-07-11

FNIEE BAI
2024-04-19

WHERE — N E £ 5 9!

B A TR :

2022A 2023A 2024E 2025E 2026E
BN (EF L) 3128 3625 3639 3960 4248
NI K E(%) -9.76 15.90 0.39 8.80 7.29
3 # 4 FE(F 7 L) 214 280 310 359 413
A AR E(%) -3.89 31.04 10.64 15.91 14.83
EPS(7L) 0.52 0.68 0.76 0.88 1.00
PE 28.92 25.21 18.08 15.60 13.58
ROE(%) 6.85 8.37 8.78 9.61 10.31
PB 1.98 2.10 1.59 1.50 1.40

¥ AR SRR wind $48, WHEBIEFRI LA (VL2024 F 11 A 01 B A &Mt E)
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CAITONG SECURITIES

o 8) BT F AT AR

N ) W G 3R R AR AR

#)iHE(BF ) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
L2 N 3127.82 3625.14  3639.30  3959.69 424825 kM
B R A 2070.69  2264.60 220950 237555 251481 EAkAMKE -9.8% 15.9% 0.4% 8.8% 7.3%
ERE 29.97 30.34 30.57 33.26 35.69 kAN K E 25.4% 20.5% 10.2% 15.9% 14.8%
HER A 560.77 860.37 837.04 921.42 991.97  4H|iEE K F -3.9% 31.0% 10.6% 15.9% 14.8%
e 48 229.98 227.55 222.00 239.56 258.29 EBITDA ¥k % 21.0% 6.9% 30.5% 10.9% 7.3%
R %R 2831 32.60 25.84 28.11 28.89 EBIT 3k % 24.8% 13.1% 44.9% 13.3% 13.6%
4% A -37.53 -63.62 3.17 -6.48 -12.99 NOPLAT # %k % 16.1% 22.4% 45.0% 13.3% 13.6%
F 7 BALR K 0.00 221 0.00 0.00 0.00 #EFAMEKE 3.7% 8.1% -7.3% 0.2% 4.0%
A AR E S S -0.68 6.31 0.00 0.00 0.00 #3F MK E 4.9% 7.3% 5.4% 5.9% 7.0%
AL B 16.37 10.27 10.92 11.88 11.90 #lig%
R b 284.80 343.25 378.15 438.34 503.40 £ A% 33.8% 37.5% 39.3% 40.0% 40.8%
e b IRl & 225 -1.91 0.00 0.00 0.00 &k F)iEE 9.1% 9.5% 10.4% 11.1% 11.8%
#) i &R 282.55 341.35 378.15 438.34 503.40 4AE% 6.8% 7.7% 8.5% 9.1% 9.7%
WP RAL 68.66 61.57 68.07 78.90 90.61 EBITDA/# Wik A 13.5% 12.4% 16.2% 16.5% 16.5%
% F)H 213.89 280.29 310.13 359.47 412.79 EBIT/Z ki A 7.4% 7.3% 10.5% 10.9% 11.5%
B e G 2022A 2023A 2024E 2025E 2026EfE -2 &3
®HHE 2467.40 271121 227584 232727 258033 Bl EF A RHK 185 151 147 135 124
XY BT~ 185.51 231.82 231.82 231.82 231.82 RSELFAFH R 26 32 22 24 25
A H 53.96 57.73 57.96 63.06 67.66 REF B R 336 310 302 261 258
AL E 0.00 0.00 0.00 0.00 0.00 R IIKH A 4 K 4 5 6 6 6 6
AT IR 3K 44.97 37.24 36.33 39.06 4135 AR RH 29 27 26 25 25
Yy 171.62 161.92 157.98 169.85 179.81 &7/ /= A4 RK 579 510 503 451 433
HAEH T 23.84 64.93 64.93 64.93 64.93 #HHEFAREHRK 475 418 417 369 352
TR e RRIT BEFEERE
B EXIEES ROE 6.9% 8.4% 8.8% 9.6% 10.3%
K HRA LT 16.77 34.28 34.28 34.28 3428 ROA 4.2% 5.4% 6.3% 7.2% 7.9%
B e 88.89 61.23 61.23 61.23 6123 ROIC 43% 4.9% 7.7% 8.7% 9.5%
B 3~ 157240 147634  1489.40  1488.69 142897 # A%
R IAR 68.99 53.92 75.92 85.92 90.92 #HEHRME 17.9% 23.7% 23.0% 23.3% 23.4%
Vs e 194.25 189.47 181.58 171.58 171.58 FERE 7.4% 6.3% 6.1% 6.1% 6.1%
HAeER AT~ 372 0.87 69.87 69.87 69.87 MEHRAE -1.2% -1.8% 0.1% -0.2% -0.3%
KEER 5043.95 523544 493033  5001.68  5217.69 =#/F LA 24.1% 28.3% 29.2% 29.2% 29.1%
4 Ik 4 921.00  1007.00 507.00 307.00 207.00 #EtkEe S
AT IR 3K 423.72 413.79 403.72 434.07 459.51 K= fafhE 38.1% 36.0% 28.3% 25.2% 23.2%
RAT 2V 70.00 0.00 30.69 32.99 3493 RATARELL 61.4% 56.2% 39.5% 33.6% 30.2%
H AR R 14.91 7.32 7.32 7.32 732 RENE 1.61 1.83 2.17 2.49 2.84
KR 0.00 0.00 0.00 0.00 0.00 EFhLFE 1.48 1.69 1.97 226 2.58
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH 11.49 19.27 12.59 26.53 47.70
R A% &R 1919.62  1884.04 139640 125831  1211.53 #-4d%4F
DR 333§ 1 253 2.01 1.97 1.94 1.94 DPS(7L) 0.16 0.35 0.20 0.20 0.20
A 410.75 410.75 410.75 410.75 41075 pioeE 0.31 0.51 0.48 0.42 0.36
G5 E 207799  2292.57  2452.83 266230  2925.09 Rk EFE 1.1% 2.0% 1.5% 1.5% 1.5%
BHERE 312433 3351.40  3533.93  3743.37  4006.16 P gE¥iyiEEE 2022A 2023A 2024E 2025E 2026E
HER® & ACKE) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 0.52 0.68 0.76 0.88 1.00
%409 213.89 280.29 310.13 359.47 412.79 BVPS(1) 7.60 8.15 8.60 9.11 9.75
e 477 1B e e 44 188.94 187.59 206.95 220.71 209.72 PE(X) 28.9 252 18.1 15.6 13.6
H P RAR A % 19.04 2.24 0.00 0.00 0.00 PB(X) 2.0 2.1 1.6 15 14
NRMET Bk 0.68 -6.31 0.00 0.00 0.00 P/FCF
W44 R 19.81 10.97 30.28 16.28 1028 P/S 2.0 1.9 15 14 13
Fed gl e -16.37 -10.27 -10.92 -11.88 -11.90 EV/EBITDA 11.0 11.9 6.6 55 4.6
VB FR A 0.00 -0.52 -0.04 -0.03 0.00 CAGR(%)
FIEFTEHEH 379.06 -86.26 2337 41.28 35.55 PEG — 0.8 1.7 1.0 0.9
BEENFEASRE 785.69 383.44 517.31 625.83 656.44 ROIC/WACC
BRENEASRE 9828  -138.01  -29221  -208.12  -143.10 REP
BLEHENERE -354.66 -17.90 -660.61 -366.28 -260.28
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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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., 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



