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CAITONG SECURITIES

LEAF(600418) / B A F /o8] &IF /2024.11.14

3Q24 LRI L FH K, H Lo RIS AE

A XK 2024-11-13
K EM () 4432
RABE A (TR 21.84
A F (L) 6.29
B A (TTRD) 21.84

R 12 AT HEN

[ S5
BEEEE

1R300

152%

113%

74%

36%

-3% o

-42%

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

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

1. (LG mERILEHEK, FREES
EFFRY  2024-10-18

2. (EMERILEK, 2w LFTHZ
WA ERIY  2024-10-14

3. €24Q2 kG RFmF K, HRRK
HERA Y 2024-09-10

WHERE — N E £ 5 9!

ERA R AR

Fr: NETF 2024 10 A 29 B AK S ZFFRE, 3Q24 N8 F AT LI
A 109.08 12T, BB Y 5.57%; S )3E4 A0 3.24 11, B
1028.38%.

2AVRE uARA, AT B EA AR 3Q24 N8I3 E S AIER K
1028.38% % 3.24 fe L, £ &/F A Z /N 8] — 7 @ LA 7 su tE M Fafiy 5 4544,
BRI ENIITE, BENAERCL KRS A £ AR 3—F @
N B EH A TR L5, RS TREEZE, REMAT =L EAKLE K
Mg, 3Q24 NS EANEN 11.36%, Flrb+0.41pct; 2 8% N4E 5% A £
3.88%, RIH+02pct; EIE I A E 4.05%, Flr+0.52pct; FHF K% AE
4.11%, PFlEL+1.06pct.

RMFFIET ), KRATRECE: DaBLH > BEmiath 5444, BRI
Fiaie Wb 3, RILUK B hofaltt 5% A F—F @A ABEHS
THRAAT Z M), REFTREEXE, FARLENE KEHE M, B, Na5
A, &L AR, B, TRERFAREARE KRBT, AR AT
RIA T RABRT A @, K. B RB SRR R, HEH A PR
A3 AT Rk TR

S P EBL KAMNF A 3] 2024-2026 - )3 F % F1E 7.65/8.39/12.37 1L,
st PE A4 126.52/115.38/78.24 4%, 4% “38#” iF4.

o BUeRT: - REE S ERRT; EIAES WA LSEETE LRI,
B F) TR«

2022A 2023A 2024E 2025E 2026E
F A MN(E T ) 36495 44940 49226 59896 72191
NI K E (%) -9.25 23.14 9.54 21.67 20.53
V2% F)IE (B 7 ) -1582 152 765 839 1237
AV K (%) -891.24 — 404.96 9.65 47.47
EPS(7) -0.72 0.07 0.35 0.38 0.57
PE — 230.71 126.52 115.38 78.24
ROE(%) -11.60 1.14 5.47 5.66 7.76
PB 2.10 2.67 6.92 6.53 6.07

B RR: wind 248, MEBIEFRFF LA (VL2024 4 11 A 13 BAc&MiTHE)
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8] EAR/AE FAT IR

N ) W G 3R R AR AR

#)iHE(BF ) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
L2 N 36494.67 44940.36  49226.19 5989555 72191.20 AR KM
B R A 33451.13  39892.19 43134.52  52570.06 6335548 F LN KE -9.2% 23.1% 9.5% 21.7% 20.5%
ERE 390.47 462.40 507.03 616.92 74357 E LA K E -948.5% 102.5%  1,695.4% 9.7% 47.8%
HER A 1458.13  1831.61  1969.05 239582  2887.65 AFliHMKkE -891.2% —  405.0% 9.7% 47.5%
e 48 159529 165535 172292 209634  2526.69 EBITDA k% -56.4% 197.6% -10.6% 22.9% 16.1%
R %R 1536.97  1594.60 172292 215624  2598.88 EBIT ¥k % -558.2% 184.6% -48.0% 97.4% 40.0%
M %% R 16.32 351.71 -234.80 88.87 7322 NOPLAT ¥ %k % -8,487.7% 55%  -128.5% 97.4% 40.0%
R BAL K -627.00  -1068.69 -862.72 -818.40 -808.79 T HA¥KE -6.3% -11.3% -0.5% 2.6% 3.3%
A AR E S S 36.81 48.60 0.00 0.00 0.00 #3F MK E -11.3% 3.0% 3.6% 3.9% 4.7%
B AL A E 7534 -151.93 -98.45 119.79 14438  #lEE
R b -1391.05 34.78 624.43 68518  1012.80 A% 8.4% 11.3% 12.4% 12.2% 12.2%
e b IRl & 1.37 11.47 5.00 5.00 500 FLALEE -3.8% 0.1% 1.3% 1.1% 1.4%
#) i &R -1389.68 46.25 629.43 690.18  1017.80 %A% -4.7% -0.2% 1.1% 1.0% 1.2%
WP RAL 337.55 117.98 94.41 103.53 152.67 EBITDA/# WJ& A 2.5% 6.0% 4.9% 4.9% 4.7%
% F)H -1582.48 151.51 765.07 838.92  1237.14 EBIT/Z kA -2.5% 1.7% 0.8% 1.3% 1.5%
B e G 2022A 2023A 2024E 2025E 2026EfE -2 &3
®h e 12714.13 1534630 12971.88  14497.03 15659.80 B2 % =& X# 108 80 61 51 42
R 5 et 20.01  1801.68  1801.68  1801.68  1801.68 AFIFLFARERK -92 -104 -86 -64 -55
MK E 307845 297224 325675  3943.04 473775 AEKEAEEHK 249 216 206 178 166
AL E 0.00 0.00 0.00 0.00 0.00 Bk H A 4 K 4 26 24 23 22 22
AT IR 3K 715.13 625.41 862.69  1051.40  1267.11 AT A4 X4 32 37 39 35 33
Yy 3388.32  4745.68 468236  5433.17 634147 BFKFREHEHK 461 376 339 286 255
HAEH T 973.64 963.08 963.08 963.08 963.08 4L A A H R I 253 187 160 133 114
T E T EFaRE
P R IE Er S ROE -11.6% 1.1% 5.5% 5.7% 7.8%
K HRA LT 5206.12 541736 546736 551736  5567.36 ROA -3.4% 0.3% 1.7% 1.7% 2.3%
B e 61.46 5438 3438 14.38 1438 ROIC -4.5% -5.4% 1.5% 2.9% 4.0%
B 3~ 11767.60  8241.44 843398  8441.74 843601 % M%
R IAR 856.99 598.51 428.81 313.05 22044 AEE®RRE 4.0% 4.1% 4.0% 4.0% 4.0%
Vs e 2141.14  1663.37 145337 125337 103937 #m@pmAE 4.4% 3.7% 3.5% 3.5% 3.5%
HAAER T 23.29 19.44 22.73 22.73 2273 MERAE 0.0% 0.8% -0.5% 0.1% 0.1%
= ER 47082.69 46763.85 45811.01 4942145 52913.05 =3/F Ak 8.4% 8.5% 7.0% 7.6% 7.6%
42 M 4 916.89 50.05 40.05 30.05 20.05 4zikEeS
JEAT IR 3K 854736 8701.38 934581 10952.10 11791.16 # = k% 70.1% 69.0% 67.2% 68.4% 69.1%
RAT 2V 735437  9645.14  8986.36  9491.82  10559.25 A iAEM 234.7%  2227%  205.0% = 216.8%  223.8%
HAAA R 449.21 461.28 461.28 461.28 461.28 EANLE 0.96 1.08 1.11 1.13 1.15
KHIHE 5559.09  4325.00  4338.00  4338.00  4338.00 &FILE 0.68 0.79 0.79 0.79 0.80
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH 247 2.62 1.80 3.56 5.00
R A% &R 3301548 3227079 30791.06 33818.80 36569.77 -4ri%in
DR 333§ 1 423.84 125920  1029.15 776.88 404.88 DPS(7T) 0.00 0.02 0.11 0.12 0.17
MR 218401 218401  2184.01  2184.01  2184.01 ik 0.00 0.30 0.30 0.30 0.30
G5 E 4364.56 451607 534534 618030 729294 JREkEFE 0.0% 0.1% 0.2% 0.3% 0.4%
BHERE 14067.21 14493.06 15019.95 15602.65 16343.28 & g¥iyiEir s 2022A 2023A 2024E 2025E 2026E
HER® & ACKE) 2022A 2023A 2024E 2025E P1P139 EPS(7T) -0.72 0.07 0.35 0.38 0.57
%409 -1582.48 151.51 765.07 838.92  1237.14 BVPS(%) 6.25 6.06 6.41 6.79 7.30
e 477 1B e e 44 1797.81 191791 199948  2163.01  2326.10 PE(X) — 230.7 126.5 115.4 782
H P RAR A % 833.76  1094.21 887.72 843.40 833.79 PB(X) 2.1 2.7 6.9 6.5 6.1
NRMET K -36.81 -48.60 0.00 0.00 0.00 P/FCF
W44 R 226.88 39.23 218.66 218.59 218.19 P/S 0.8 0.8 2.0 1.6 13
Fed gl e -75.34 151.93 98.45 -119.79  -14438 EV/EBITDA 29.7 10.2 37.9 30.3 25.7
VB FR A -144.75 22324 23006 25226  -372.01 CAGR(%)
FIEF LT 290.15 91427  -2715.52 29579  -207.79 PEG — 2.1 0.3 12.0 1.6
BEENFEASRE 1530.75  3396.38  1016.84 395271  3849.94 ROIC/WACC
BRENEASRE 996.22  1531.36  -2615.19  -1945.01 -2084.48 REP
BLEHENERE -663.05 -3810.74  -821.88  -482.54  -602.69
FHRR: wind 248, MEERFFRA O 2024 F 11 A 13 BRENTHE)
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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CAITONG SECURITIES o 8] & TR AT 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 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



