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SRR RE/ ARSI 202458818
FeAF 2022A 2023A 2024E 2025E 2026E
TAMAN (FHAL) 11,338 12,476 13,006 14,695 16,747
K E yoy% -0.8% 10.0% 4.3% 13.0% 14.0%
JaAE (BFA) 330 174 440 604 791
K E yoy% 179.0% -47.3% 153.5% 37.4% 30.9%
BROEE () 0.63 0.33 0.83 1.15 1.50
BRINA AT 1.81 2.67 1.78 1.67 1.81
FH TR AF 13% 6% 15% 17% 19%
P/E 496 94.1 37.1 27.0 20.7
P/B 7.2 6.7 5.9 5.1 4.2

& BRHBIRE 202448 A 1H

AR E

[543 28 RESFRE;
o K MAF L3 (20240502)
(23] 557 ] kg8 KAnLe Tk, £
kath# 2 E (20231016)
[23)53F] PREmhBR;, 2%
WAINA)  $#F (20230803 )

[ &) 5] REAEAFE IR, L
4% 8 A4 (20230712)

[23) &) R Fhm Qb4 Lg#HE
A, HELEL KB AEM
(20230131)

[23) 5471 Q3 & A4t 4 i £ 4
o, RKPEELR DB L8
(20221018)

(3] 537]] RERNFEL S, £
Fl&igZEH# (20220901)

B E NG K AR245F IR, REMFENTI. FEFF A Fede 3k 25545 5] 4 57.6.
2.1, 0.81¢, FlH+0.4%/-32.4%/-64.4%; % =% I, A& 4% F|Fafedp )3 a4
FI5# 436.9. 1.6. 1.610, FH+0.3%/-42.7%/-41.0%

B RELSFUNRFHEK, HnRErFgRst. 24H108 REE TS, TRED
EEM > H ZIKA14.5. 18.4. 11.3127T, FH+20.1%/-10.7%/+6.7%; EIX A%
B 425.2%/31.9%/19.7%, [ tb+3.1pcts/-5.8pcts/+0.2pcts, 44 &k A&, 24H1N 3 K
FEER . TALE @R A LS4 E B R 16 +24.0%/-0.9%/+34.8%, K ¥ @ia R
kKRB E—FBORTEARAER, A—F @ BHEAREELEGKREE . T RBH
I JE FINF R digh Somibst A, RIRAEAM S L LR, BREIEDEHS
¥Rt TARE @AM T R Hrmsl, A IREER . B KA 5] B H+29.4%.
+16.4%, 455 F)+28.0%. +22.9%, LRI IE K,

B ERMAARE, 2dH1LARF LA TH. 24H128) REE @A, TRETDE. K
FRBS. T RBIS. IREEF . KA. BBARKEMNAESFF H6-3.0%/-9.9%/-1.3%/
-4.8%/+1.1%/-21.1/-5.4%, 24Q2/* & - 4% IR 1b-4.4%/-4.8%/-7.9%/+2.8%/-20.7%/
+0%/-2.0%, FIIRtb kB A FTARE, BIAZRTRAAMSERD, mAM, 24H1NF)
RMFR. @b MEA. BFA . RS, EBA . BAK. HF NS A F +3.9%/
+0.8%/+0%/-6.5%/-8.9%/+10.0%/+3.8%/-5.6%, M1 kR —. %= HhTE Y
), 24H1.38) 424 A E B H-2.4pcts, £ Q2E 4% Frb-3.1pcts, 3R+b+0.4pcts.

B BfE#t—F IR B AR, FARKPEA THE. 24HIN4E. £, MHEHFL
# R E 5 7 H15.8%. 5.8%. 1.4%. 2.2%, % 7| [ rt+1.4pcts/+0.4pcts/-0.1pcts/
+0.02pcts, L P45 E A At EARE, TR2ARIFH. ST ERSER. £RT
¥ e PTEC, 24H1.8) 109 3 A $£25.2%, Flb+1.7pcts. 24H1.: ) 13 /A &8 £1.6
12, Fligm0.81e, H+24Q2itRB1A1.810. T EAFETE. A LI BIRIAY
o), 24H18) 42464 #)%3.6%, FH-1.9pcts.

B BFEN AATRRENFS R (HES_FHE5), BRASANK, ERFEL
B AN BRAIE S S AENMEALT, ATkl FoFRARM . @47
Ak = b g MR R e A B P R WA F 0 AV B AL, A8 REMAE. TAEFHY, &
Ribfo s IX T EFLL . Hb, N Ay Rt Rk, EAME5HM. KM
FrAetkiR b 504 Fhagda AP, FRRMBREEZR T B, A& B EH 5.

B AZATR: & T8 T Mk AR T, KA TREANE FBENMER, Tiit24-26
Fond) A A F)E AH4.4. 6.0, 7.9120 (RFANMAA6.5. 8.6. 11.012), L AT AH-*F
FPEA37. 27. 214%, 43 <H” p4A.

B AR FTHERARATRY; 5 RAMRAAIY, Rl FeRARe, T3
RACRBOBRAL R, RAT B AE K g Lk, ATk Z 4B, 12 .8 230 RART R,

HHUREEXZEHEERERIH
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ZHONGTAI SECURITIES 48] TR
B#%1: 228 2017-24H1 ZF A5 (12.T) BE 2: 27\ 2017-24H1 2471 FHR (122)
— A (fC7) Rt — 25 (127 Rt
140 124.8 - 80% 6.0 1 5.0 - 200%

4.1

60% ' 22 51 [ 100%

0,
120 | 114.3 113.4 70% 40 | l 43 150%
100 - 1.8 i 1.7 :
82.0 50% 2.0 4 [ ] - 50%
80 1 40% ' I F 0%
59.7 N 57.6 0.0 + ’
35.8

60 - - 30% 2017 2018 2019 2020, 2l 2022 2023-24H1[ 50%
L 20% 2.0 - L 100%
40 1 26.2
: L 10% ) L 150%
20 ~ - 0% 40 1 4o L -200%
0 -10% 6.0 - ’ L -250%
2017 2018 2019 2020 2021 2022 2023 24H1
kK Wind, ¥ &iERFT AT &R Wind, & ERH AT
B & 3: 2)7] 2016-24H1 £ 4/ER 44 E B % 4: 4\5] 2018-24H1 A7 /5] # i E A F
—— % A% BRGAE et A E FRERE
oo 45.3% SR HASAE - ARRE
20-6% 40.0% 35 89% I 15
40% - 30% -
6 33.8% a1.5% o 251% 2419 3.0 26.2% 55 904
28.9% 28.6% 250 =7
30% A 26.0% o
20% { W®TTTTESLL
o S - P PR
20% 155 | L MU T
6.9% 6.7% 6.2% 7-1% 6.5%
10% - ° 6.2% o 27% 1 405 36% 10% -
0, -
0% T T T T .-3'5% T T d 5% [ e e il L =:=='====‘
2016 2017 2018 2019 2020 2021 2022 2023 24H1 0% +—Bemme g e === =W = : .
-10% - 2018 2019 2020 2021 2022 2023  24H1
KR Wind, & RIEFAF AT KR Wind, W RIEFF LT
B % 5: 4\8] 2017-24H1 L FH L7457 (12T) A% 6: 4\5] 2017-24H1 % 3% %
— 75 AR AT (L) Fl st —— AR
16 4 141 r 350% 90% - 82.5% 82.0% 80.9% 80.9%
14 L 300% 80% -
F 250% 70% -
F 200% 60% -
L 150% 50% -
L 100% 40% |
L 0,
50% 30% |
L 0,
0% 20% -
L 50%
10%
1 -t -100% o0
2017 2018 2019 2020 2021 2022 2023 24Hl| o - - - - - - - -
2 3 L 150% 2017 2018 2019 2020 2021 2022 2023 24H1
FiR: Wind, &R AT FiR: Wind, &R 50 AT

AR E LG TR RS _2.
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ZHONGTAI SECURITIES a8 ER
BET: BFAFHE
xFEffik 45 H G A& 45 H A
St EE 2023  2024E  2025E  2026E SHFE 2023  2024E  2025E  2026E
il 1,712 1,800 2,053 1,628 LY PN 12,476 13,006 14,695 16,747
5K 2R 29 30 34 39 RSP 8, 545 9,381 10,606 11,991
J 2R 3,564 3,611 3,962 4, 466 B B A 106 94 103 124
FAAT MK 2 147 122 144 175 HESR 2,124 1,998 2,139 2,363
B 749 931 1,052 1,190 EIE R 678 707 796 903
&R~ 477 390 588 837 R F R 289 261 292 330
E AR T 1,174 1,022 1,331 1, 686 W% R 174 83 88 98
A H A 7,375 7,516 8,576 9,184 12 ML & -355 -50 -60 -70
VNS EiS 0 0 0 0 K BAL K -157 -25 -15 -20
KR AL T 0 0 0 0 NABEE Ak E 0 0 0 0
B %~ 4,612 4,619 4,615 4,662 S & 0 0 2 1
AEIAR 422 222 72 72 EXiN &1 159 90 80 60
PR e 479 529 569 552 R R 205 496 678 909
HE AR R T~ 1,250 1,250 1,250 1,255 ER IR [ ON 4 4 4 3
E |37 6,763 6, 620 6,506 6, 541 R ] 19 3 3 5
=4 14,138 14,136 15,082 15,725 LR 190 497 679 907
48 B4 2 1,310 1,100 900 200 B A3 4%, 13 53 71 118
B E A% 2,430 1,501 1,591 1,679 # A 177 444 608 789
R A K K 3, 660 4,221 4,773 5,396 VAR A 4 4 3 -2
TR H R 0 0 0 0 12 & B 8] 4 A1 08 174 440 604 791
&R 5Bt 305 234 265 317 NOPLAT 340 519 686 875
HA AT E 273 500 300 200 EPS (3R AMMLAHEH) 0.33 0.83 1.15 1.50
—SF R B MGERD QK 777 500 400 300
AR B 719 973 1,071 1,042 EX 3% 2%
A A 9, 475 9,029 9,299 9,134 2t E 2023  2024E  2025E  2026E
K 4 % 1,461 1, 661 1,861 2,061 Ak
BT & 0 0 0 0 RSO BT 10. 0% 4.3% 13. 0% 14. 0%
HE AR RF R 498 430 430 380 EBITH ¥ % -20. 4% 59. 0% 32.3% 31.1%
ER BN AR At 1,960 2,091 2,291 2,441 Ja AN 8] A AE NS K E -47.3%  153.5% 37. 4% 30. 9%
5 Ak A3t 11,435 11,120 11,590 11,575 EARSH
13 & BN ) BT B S 2,446 2,754 3,226 3,885 ERES 31.5% 27.9% 27.8% 28. 4%
b HR FA 258 262 266 264 K 1. 4% 3. 4% 4.1% 4. 7%
AR ERE AT 2,703 3,016 3,492 4,150 ROE 6. 4% 14. 6% 17. 3% 19.1%
RAR AR R AL S 14,138 14,136 15,082 15,725 ROIC 6.9% 10. 6% 13.1% 17. 2%

X %]

ALAETR 45 HH T K= QA E 80. 9% 78. 7% 76.8% 73. 6%
SHEFE 2023  2024E  2025E  2026E [ 2804 149.7%  122.4%  102.9% 70. 9%
BEEHALLR 1,408 937 880 953 A E 0.8 0.8 0.9 1.0
WA HE 751 951 1,119 1, 351 i & 0.7 0.7 0.8 0.9
Y A -92 -182 -122 -137 HiEte S
B R R 849 1 -362 -519 LS xS 0.9 0.9 1.0 1.1
%8 MR AT R R 84 -141 441 611 SR E 113 99 93 91
H B vl -184 309 -197 -352 R A K 3K B 4 R H 169 151 153 153
BREHALRA -601 -280 -308 -497 VRPN d 30 32 34 34
TR E -459 -280 -310 -493 R AR (L)
BEAAE T 0 0 0 0 HRK S 0.33 0.83 1.15 1.50
A KB REE A -142 0 2 -4 ERZ2EAER 2.67 1.78 1. 67 1.81
BEEHAELR -495 -570 -319 -880 AR 4. 64 5.23 6.12 7.37
s B 38 o -139 -287 -100 -600 1 {E b &
B A BA) B F A -188 -430 -573 -673 P/E 94. 1 37.1 27.0 20.7
M A AR 54 0 0 0 P/B 6.7 5.9 5.1 4.2
A H ok -222 147 354 393 EV/EBITDA 69.5 53.0 44.6 36.2

KB wind, W RIERHFAT

HHLRBEXZENEERE WIS
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BRI EHEA
A | A

FEN | TR R 6~12 A A AAast E B A E IS AR £ 15%0A &

WH | B AR 6~12 4~ A A4t R B 48 20K P8 5%~15%Z 18]

BA | TR R 6~12 A At B B A 38 20K 18 72 -10%~+5%Z 7]

B | IR R 6~12 4~ A AARxE B HA2 48 403k k@ 2 10% 04 £

W | AR K 6~12 4 A AR BRSSOk £ 10%0A £

AT kIR K Tt | FUHAAK 6~12 AN A WA R 1A 8BRS ££-10%~+10% X 1]

BRAEF | TR ARK 6~12 A~ A A B B A 45 4k i@ /2 10% A £

ik FRBAREARE LA B S8 6~12/8 A W8] RN ( RAT L3545 ) Aaxt R #1200 E 5 4069485 T 35 R I,
£ A BT IHPIE 300 $54H B AT B ZHRIE (A EARE) ) AT IS4 (4=t
M 4ab ARG ) A FAT AL A P BB, ERT HUAFE 500 F850R L EE
FREAH KA (A VRGRI ).

TZ2 5

¥ RIEFBHATEAE OATHAF R8> ) AATYHIEAREEERRSFTHIEAR TS M LGFF
B, AREEANHEF A, AN REBBRAKIAREGALAZF .

AR IR T A 8) B GA A A TTAZ 6 TF FA R E A TAE, R T AR 9B ALE, ) RAE s
BFNE, R RZALATH Z 5 09I ERY k. N8 H R RIRIER 845 G g A MA T A, BAMR
H P T I, TN RBRARE AR AT R A B e FIBT, T AR TR IAAE. AR a) A AIRE AT 13 6T
B RE BB B TSR, K E R S AT XA B RASH., AREFFBRYTH. TL. &
T\ A2 ERMEM R R P EAFEZR, FMBRETER . FE. it RSO RLBEEIL, AN R
FEARE 69 1 ot R AR R TR R . RIRE b TR T BURST RE RIESA AR P, RHMRE
FARAEAR I,

TR N, HHF 2R, BT, N8 RIAEFTA B AEF RIRE P 691547 A 2 P75 | BA1EAT 47 K
FATAT HAE.

BFHRER, EREAFOIT, A a LA 6 BAH TR AHA RS F 35 A28 LK AT4)
SEARSHATR Sy, HT AR A A E RS ST T AAT. M4 ik 55 5 50 RIS,
A8 A ANE] 8 K TAAM FAAT R B AR AT A AT LA AR KT RS 0912 &

AARE AT b BAER A TR FIA. FhAGANDBEFR, EAHFAIA, TS
HATAEAT KB, KA. S SR IR KA, B AR AT bR e S

AR E LG TR RS _4-



