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162 & 4 (601689) / A% B34 / 8] E3F /2024.11.07

P RE e E g K, HIhAmiR 4a

L 9¥ &4 2024-11-06
HEAN(T) 48.32
R A(TRL) 16.86
A F (L) 11.07
B LR(LRY) 16.86

R 12 AT HEN

BEER 1R300
EIE4E 4

18%

%

4%

-15%

-25%

-36%

P PP T TTFTFTFTITIST TS

DRI P PO S

SATE ARE
SAC iEFH %5 : S0160522110003
xingey0l@ctsec.com

DIIT Fi
SAC iEFH %5 : S0160521050001
libo@ctsec.com

1. €2024Q2 L4 RLZHHK, HAE
ERAEFE)  2024-08-29

2. (LHMERLEHEK, Birk, F
G ik i) 2024-07-24

3. A=BABILT EXFER, ALWEREH
¥E)  2024-06-04

WHERE — N E £ 5 9!

ERA R AR

< FAF: 2024 410 A 28 HANE KA 2024 F=FFRE, 3Q2024 N8 EAE
WA N 71.30 1270, FH+42.85%; FHIIZEFF)E 7.78 124, B H+54.63%;

S Fedp)aF % AE 727 1L, B H+53.68%.

o BAFEAE, T REREA R 3Q2024 N5 F LA E 20.88%, Rl
“1.79pcte A8 % R RAF, SILAE S M E 1.13%, FIH-0.14pet; SILE
78 % B % 2.23%, FlH-0.96pet; 2ILAF A % A% 4.58%, FH-0.57pct; £

W45 A& 0.63%, FBlr-1.11pcto

o FRABBRE: pLERE, 302024 N ARERE L EIET LA 11.74
1L, AR L 4RI E LIKN 21.16 17T Kk R Gk 45 38 g
222517 A ERF S EIT LM 5.83 100 HAF I 5 R IZ kN
5841, BRI AFHEHETY, AAMB X LEAHEETI, CENEEH
KB, WHEAZRT . REES A ZHAN T CEE%Z, B2, .
FAEF L RRFgEE Y BIRCT H R LR, AL EE BT E—
A F—L] A= BRBCH*, FIH—KIT R&EZRART. £ERHIT
e R 2T ARG, R 2T —HEREFER Y, ARER SERMALIT

LA 9N

S FRFEBL AT F) 2024-2026 F )3 E4 ) K 29.14/38.97/45.38 12 .
3t PE 531 #4 27.96/20.91/17.95 42, %44 “EN” iF4,

°,
*

F B R

B A TR :

2022A
B ANN(E T ) 15993
NI K E(%) 39.52
V3 B4 A (F 7 ) 1700
A HE R (%) 67.14
EPS(7T) 1.54
PE 38.04
ROE(%) 14.02
PB 5.32

2023A

19701
23.18
2151
26.49
1.95
37.69
15.60
5.88

o AR RAHIA R A B E P A RHE TR T

2024E 2025E 2026E
26287 33860 38864
33.44 28.81 14.78
2914 3897 4538
3548 33.75 16.45
1.73 2.31 2.69
27.96 2091 17.95
15.08 17.68 17.99
4.22 3.70 3.23

FAB SRR wind $48, WMHEBIEFRI LA (VL2024 11 A 06 B A &Mt E)
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8] EAR/AE FAT IR

N ) W G 4R R R AR ARTRN

i & (B A ) 2022A 2023A 2024E 2025E 2026 EQM %1547 2022A 2023A 2024E 2025E 2026E]
F RN 15992.82 19700.56 26287.47 33859.65 38864.08 s Kit
B R A 12536.00 15163.12  20355.19 2622345 30027.58 & LA KF 39.5% 23.2% 33.4% 28.8% 14.8%
EDE %y 94.29 148.12 157.72 203.16 233.18 FAAlEAE K E 72.8% 25.2% 35.1% 33.8% 16.4%
HER A 220.24 258.82 354.88 457.11 524.67 HAEE K E 67.1% 26.5% 35.5% 33.7% 16.4%
e 44 42328 543.72 709.76 91421  1049.33 EBITDA ¥k % 55.5% 37.0% 39.8% 25.6% 16.0%
R %A 750.72 986.40 131437  1692.98 194320 EBIT ¥k % 62.1% 32.7% 36.8% 28.7% 16.4%
M %% R -12.00 85.75 135.91 62.94 74.63 NOPLAT ¥ %k % 58.2% 33.7% 36.3% 28.7% 16.4%
R BALI K -32.29 -71.46 -100.00 -72.50 27625 BEAFTAMEKE 52.1% 15.0% 15.6% 11.0% 11.6%
N AL E Sl s -0.55 -0.08 0.00 0.00 0.00 #FFHEKE 14.5% 13.6% 40.1% 14.1% 14.4%
B AL A E 39.13 3.97 78.86 101.58 116.59 #liH$E
R b 197775 247627 334542 447547 521156 EAE 21.6% 23.0% 22.6% 22.6% 22.7%
LER-R SO TS E -17.84 -13.98 2.00 2.00 200 FLAEE 12.4% 12.6% 12.7% 13.2% 13.4%
#) i &R 1959.91 246229 334742 447747 521356 4AlEAE 10.6% 10.9% 11.1% 11.5% 11.7%
IR AEAL 260.87 312.27 435.17 582.07 677.76 EBITDA/#& Al A 17.4% 19.4% 20.3% 19.8% 20.0%
A1 170021  2150.64  2913.68  3896.92  4537.78 EBIT/Z LA 12.1% 13.0% 13.3% 13.3% 13.5%
K= AR (EH ) 2022A 2023A 2024E 2025E 2026 A2 & 3
®hEEe 2795.53 285537 413876 3489.63  5808.49 B % F A4 Eik 199 213 190 167 159
R eaf = 0.95 300.87 300.87 300.87 300.87 AShELFTAAEER 26 8 -4 12 0
Rk 2 434746  5006.72 741094 862494 975734 RHKE AR 284 250 269 231 243
AL E 410.80 554.03 726.57 927.31 968.49 UK H B H K 3 85 85 85 85 85
AT IR 3K 117.13 116.41 173.24 212.25 24930 AR REK 80 77 68 68 68
HR® 3255.86  3244.84 444490  5461.74  5882.01 EFWERAHBEK 520 532 481 441 432
HAEH T 208.50 283.92 283.92 283.92 283.92 K AR R 424 395 343 295 287
T E R EFaRE
BHEZR MK ROE 14.0% 15.6% 15.1% 17.7% 18.0%
K HRA LT 141.70 139.64 144.72 146.23 149.53 ROA 6.2% 7.0% 7.4% 9.0% 9.1%
A B e 25.13 22.98 19.50 16.69 13.55 ROIC 9.0% 10.5% 12.3% 14.3% 14.9%
B 5~ 872570 1151833  13670.35 15507.82  16976.00 % M %
R IAR 3553.83  2999.62 324390  2993.08 300625 4% ME 1.4% 1.3% 1.4% 1.4% 1.4%
Vs e 122772 1390.14  1642.66  1850.13  2080.12 #3 MA%E 2.6% 2.8% 2.7% 2.7% 2.7%
HARAERF T~ 754.08 292.06 292.06 292.06 292.06 %% A E -0.1% 0.4% 0.5% 0.2% 0.2%
= ER 2751055 30769.77 39407.26 43483.86 49789.42 =3/ B Ak 3.9% 4.5% 4.6% 4.2% 4.2%
42 M % 1132.54 999.80 0.00 0.00 0.00 424ffA
AT RS 482824  5407.04  8001.74  9486.04 1041648 K= ftkE 55.8% 55.1% 50.9% 49.2% 49.3%
RAT 2V 2086.68  2855.69  5384.98  4975.19  7034.60 A fEiE 126.2% 122.7% 103.7% 97.0% 97.2%
HALE R 166.04 1.69 1.69 1.69 1.69 #AALE 1.29 1.20 1.25 1.27 1.29
KA 2825.00  2506.12 131145 131145 131145 ##HE 0.92 0.88 0.93 0.92 0.97
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH 14.27 1121 19.19 33.98 39.55
R A% &R 1535032  16955.47 20058.20 21410.23  24543.89 #%4ci84R
SHBAERE 30.52 29.92 28.50 26.98 2499 DPS(7L) 0.46 0.56 0.52 0.69 0.81
A 1102.05  1102.05  1686.03  1686.03  1686.03 #»4rib# 0.30 0.30 0.30 0.30 0.30
G5 E 556498 720538  9243.12 1196921 15143.10 ARGk HE 0.8% 0.8% 1.1% 1.4% 1.7%
BRERE 12160.23  13814.30  19349.06 22073.63 25245.53 EI& Vi€ ip S 2022A 2023A 2024E 2025E 2026E]
HER® & ACKE) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 1.54 1.95 1.73 231 2.69
%409 170021  2150.64  2913.68  3896.92  4537.78 BVPS(7L) 11.01 12.51 11.46 13.08 14.96
e 477 B e e 5 860.91 126292 184126  2207.72  2544.63 PE(X) 38.0 37.7 28.0 20.9 18.0
H P RAR A % 103.60 268.15 100.00 72.50 76.25 PB(X) 53 5.9 42 3.7 32
NRMET K 0.55 0.08 0.00 0.00 0.00 P/FCF
%% A 18.30 139.71 182.31 132.44 132.44 P/S 4.0 4.1 3.1 24 2.1
Fed gl e -39.13 3.97 -78.86  -101.58 -116.59 EV/EBITDA 24.4 224 15.5 12.4 10.4
VHIE A RE -1.17 -0.63 -1.42 -1.52 -1.99  CAGR(%)
BIEFEHTH -322.91 -403.04 73171  -1389.06  1023.44 PEG 0.6 1.4 0.8 0.6 1.1
BEENFEASRE 2284.02  3365.63  5682.26  4806.88  8185.81 ROIC/WACC
BRENEASRE -5105.82  -3410.26  -4644.59  -4152.75  -4370.61 REP
BRENEALRE 4296.75 -71.43 24572 -1303.27  -1496.33
FHKR: wind 48, MBIEHRFEA (A 2024 5 11 A 06 BALEMNT D
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 REAAGH AP IR 300 55H A K PEABTHREBBHOAE LA L4, £ BT HREELFOARE 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 ARG RAP R 300 5 A AL PEABRTHNR AR AE AL L0k £ BT 5K LK ARE 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



