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SDIC SECURITIES

Y

2024 03 A 21 H
4508 & 4 (832982. BJ)

LY
A

B\ 8] KA 2023 S5 B R,

1) 2023 44, NE R LI 7. 80 1271/ B Hb+99.96%, V245
#F)7E 3.00 12T/ B e+174. 60%, F=dE =440 2. 86 1¢T/R) b
+181. 02%.

2) ¥wEE, NI FIT LI 2.63 1L/ F H+89. 68%/ 3 kb
+31.14%, V34 A0 1. 08 LT/ Fe+176. 14%/ 3R 1+29. 79%, 4=
Ja %% #)E 1. 02 12T/ ) tb+183. 29%/ 3R tb+27. 62%.

BXBTFAREMTL, LAEXEEFRSA:

1) 2023 F4AF, N8 aH %A F 38.42%/+10. 44pcts, LA F
90. 16%/+4. 7T2pcts, 4K %% M & 21.14%/-5. Tépets, E % B E
11. 82%/+0. 40pct, #F & % B % 10. 89%/-0. 75pct. HF, 4] £+
FERBHFHAFNGFE—MHETEREANERARZRLEHT
o A 7 do b IR A PT B,

2) ¥wWEE, N8 )aEA A FE 40.85%/ F) tb+12. 79pcts/ IR kb -
0.42pct, E£#% 90.54%/F) tb+3. 17pcts/ 3R b—0. 71pct, 4HE %% A
% 20. 71%/ F) tb—5. 90pcts/ 3 tb—1. 28pcts, & 32 % B £ 12. 49%/F tb
+2. 00pcts/ 3k Hb+2. 13pcts, #F K 3% A1 & 8. 98%/ FF] tb—0. 59pct/ 3 th—
1. 0bpcts,

BF&AETREDNEK, ARFLRHEAE:

DS A, 2023 FEASE—MHETEWEREAN B E,

1) E 7 B W &~ & F 4L 6.80 e T /+122.66% , £ # %
93. 18%/+4. 89pcts, L W 646 Had £ AN N 69 F —MAHE T 35
Z AL 5. 65 1L L/+254. 65%,, £H| % 95.56%/+2. 07pcts. H+F, /4]
BAAE RETBUARNKREEO S X ET SWEMIE— 24 A
FANBANRKEEQER”, P AEBNRAFRARFAR LML S
ME 2023 )k, N ZREFTEMSBMAHERKNIBA, i
3% %9 2000 K.

2) R I IR S B IK 0. 76 42 7T/+12. 00%, £.4) & 67. 79%/-5. 36pcts.
2023 N 8] 3295 T & 3% 8 A S % ProtYouth, #t— 3 LI, TR
5, SBEETEEE,

3) BA A HEAEIL 0. 24 1 70/+42. 89%, £4]F 75.90%/-7. 3bpcts.
H A RAARS N 8) SRR AR M 2 s A 4F, MmN HAE S,
FEEREMHMAT £ B GHmTiE bttt m T oERE TAKE
BAOZRET BRES £ BT S a7, 43125 ¥ 2 Bl TR

B 3] Bl

EXEFRRE
EMES I
BEIFR EAN-A
L TER
6 A~ A B iRfr 282.96 7T
&t (2024-03-20) 234. 08 7T
X5 %%
BT (87 ) 15,937.57
RBTFAE (B 7 ) 5,537.96
BREA (B 7R) 68. 09
RAEA (BF R 23. 66
12 A~ A & K 1] 112. 6/299.98 T
BN &
—— A
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140%
125%
110%
95%
80%
65%
50%
35%
20%
5%
-10% - . . .
2023-07 2023-10 2023-12 2024-03
KA kR Wind i
FHH8% M 3M 12M
A5l 0.1 -21.2
EAp & 5.2 -12.5
EX AT

SAC b iE 45 %5 : $1450522030005
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SDIC SECURITIES 2 AR/ ik 4 4
BB OiAKBIGE, B, @SRRI, KERF Pik—F Ao
wetko
EF§ -2 8
FEN-AFZFTIFR, 6 A~ BARY 282.96 L. HAFAH 8 2024 F-
2026 FH9UL N3 3% 5 F] H 55. 8%, 36. 5% 34. 3%, A iEH 6935 3% 55 A
A 60. 7%, 41.2%., 39.7%, mKMERE; &FFEAN-A G FTIFR, 6
ASF BATR 4 282.96 T, #8% T 2024 F 40 120950 57 BE,
BRERT: THTEFME., FHERES RRARM. ~ & F it
BERBRABE.
(BFH R 2022A 2023A 2024E 2025E 2026E
EX-3 0N 390. 2 780. 3 1,215. 4 1,659. 4 2,228.1
% A 109. 2 299. 8 481.6 679.9 949.5
HFRKE () 1. 60 4.40 7.07 9.99 13.95
FRL & T (L) 6. 47 14. 01 19.53 28. 41 40. 30
B A i {E 2022A 2023A 2024E 2025E 2026E
WEE (15) 146.0 53.2 33.1 23.4 16.8
W& (13) 36.2 16.7 12.0 8.2 5.8
R IpEE 28. 0% 38. 4% 39. 6% 41. 0% 42. 6%
BEFIEE 24. 8% 31. 4% 36. 2% 35.1% 34. 6%
B Al R 0. 0% 0. 2% 0.7% 0. 5% 0. 9%
ROIC 49. 0% 115. 2% 112. 4% 132. 8% 191. 5%
KR : Wind 7R, ERIERFLEF S FHN
AR RAE T B AL R A PR 8], B35 i A LRERET . 2
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SDIC SECURITIES NGRS VK D& X ]
W 548 & TR M) Fe i LK B IC B
#liE & W %36 4%
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
RSN 390. 2 780.3 1,215.4 1,659.4 2,228.1 kM
W Bl Bk A 56.8 76.8 94.9 114.9 136.7 BB AEKE 67.2%  100.0% 55. 8% 36. 5% 34.3%
B 7.4 8.2 21.1 25.8 32.2  EALANEEKE 98.2%  175.7% 58. 3% 42.8% 39. 6%
SR 105.0 165.0 273.5 373.4 491.2  HAEE KR 90.2%  174.6% 60. 7% 41.2% 39. 7%
ErEEA 44.6 92.2 141.2 192.8 260.4  EBITDA 3% % 92.5%  155. 6% 54.8% 38. 5% 37.6%
AR e R 45. 4 85.0 125.1 162.5 207.0 EBIT}# k% 124.1%  171.3% 60. 6% 41.2% 39.5%
w45 A 8.1 10.9 4.9 -2.0 -3.4  NOPLAT 3% % 96.5%  165.4% 57.9% 39.8% 39. 6%
a3/ 4E R ARSI R -3.1 -7.3 -3.8 -4.7 5.3 HETARBKE 12. 8% 61. 7% 18. 3% -3.2% 12.5%
N AR AL - - - - - AR /MHKE 33.2%  116.2% 39. 2% 45. 4% 41.8%
BF AL I B -0.4 0.4 0.3 0.1 0.3
EDIZ R 126.3 348.2 551.3 787.4 1,098.9  AlEE
PR B S & 0.8 2.7 1.1 1.5 1.8  £A% 85. 4% 90. 2% 92.2% 93.1% 93.9%
LARERE ] 127.1 350. 9 552.4 788.9 1,100.7  FAlAE 32. 4% 44. 6% 45. 4% 47. 4% 49.3%
W : BT iFAL 18.1 52.2 73.1 111.5 155.0 A& 28. 0% 38. 4% 39. 6% 41. 0% 42. 6%
#4)iH 109.2 299.8 481.6 679.9 949.5  EBITDA/% dJd A 38. 5% 49.3% 49.0% 49. 7% 50. 9%
EBIT/ & Ak N 32. 7% 44. 4% 45.8% 47.3% 49.2%
# = Ak BERE
(F7H ) 2022A 2023A 2024E 2025E 2026E 2R E R AR 275 166 102 67 44
®PRE 129.3 518.5 707.9 1,325.6 2,082.8 A#EALFK AL RK 32 25 35 40 41
XL A ERIT - - - - - RIMESRAEREK 188 232 256 290 342
RN AR 57.4 130.9 174.8 234.6 314.7  RACHKEK B4 RH 44 43 45 44 44
R X2 - 2.3 0.6 1.6 2.3 BRAHRHK 35 25 19 17 15
FRAT IR 3 15.2 18.2 19.8 29.5 28.0 EFFRAHERHK 633 519 451 424 435
A% 43.5 66.3 62.5 94.9 94.5  HBFFARERHK 231 160 139 108 84
HEARH T~ 7.1 16.4 8.8 10.8 12.0
T4k e akt - - - - - BEERFE
Y EXIECES - - - - ROE 24. 8% 31. 4% 36.2% 35.1% 34. 6%
KA IL T 0.3 - - - - ROA 13. 4% 20. 8% 29.8% 29.5% 30. 6%
A B He - - - - - ROIC 49.0%  115.2%  112.4%  132.8%  191.5%
B % # = 359.9 361. 1 326.5 292.0 257.4 FRAE
FEIAL 22.0 131.9 131.9 131.9 131.9 4HEHmE 26.9% 21.1% 22.5% 22. 5% 22. 0%
E XA W 33.1 51.1 46.7 42.4 38.0 FHEEME 1. 4% 11. 8% 11. 6% 11. 6% 1. 7%
BRI e 147.7 137.8 130.3 135.8 124.0 #HRAFME 11. 6% 10. 9% 10. 3% 9.8% 9.3%
=B 815.5 1,434.5 1,609.7 2,298.9 3,085.6 WM& ME 2.1% 1. 4% 0. 4% -0. 1% -0. 2%
42 M % 25.2 69.2 - - W 3/ BN 52.0% 45.3% 44. 8% 43.8% 42.9%
J AR K 44.2 71.0 48.0 105. 1 81.0 f&iffe s
RAT 23 - - - - - kA AE 46. 0% 33. 6% 17. 6% 16.1% 1. 4%
H AR QAT 62.8 122.2 71.7 85.6 93.2 ARG 85. 0% 50. 5% 21.3% 19. 2% 12.8%
KA 56.8 30.9 - AL E 1.91 2.87 8.14 8.90 14.55
HAeAER A 185.7 188.2 162.9 179.0 176.7  E&FALE 1.58 2.62 7.62 8.40 14.01
5 B 374.8 481.4 282.6 369.7 350.9  ALEARIEAE R 15.83 31.67  114.15 =392.45 =326.61
VB FR A 0.5 -0.5 -2.8 -5.2 -8.9  Hafiin
%A 62.3 68. 1 68. 1 68.1 68.1  DPS (%) - 0.50 1.55 1.1 2.06
BBk E 377.9 885.6 1,261.8 1,866.3 2,675.6 HriribE 0. 0% 1. 4% 21.9% 1.1% 14. 8%
BAERE 440.8 953.1 1,327.1 1,929.2 2,734.7 JifAlki & 0. 0% 0. 2% 0. 7% 0. 5% 0.9%
HELRETR W £ Fr A 4B 25 AT
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b AR 108.9 298.7 481.6 679.9 949.5 EPS(1) 1. 60 4.40 7.07 9.99 13.95
e BV e e 4 24.2 41.2 38.9 38.9 38.9  BVPS(1) 6.47 14.01 19.53 28. 41 40. 30
R AL A & 1.5 3.1 - - - PEX) 146.0 53.2 33.1 23.4 16.8
NAMELE AR K - - - - - PB(X) 36.2 16.7 12.0 8.2 5.8
w455 R 8.0 11.1 4.9 -2.0 -3.4  P/FCF 131.7 95.6 55.1 22.7 17.9
M E 0.4 -0.4 -0.3 -0.1 -0.3 P/S 40.8 20. 4 13.1 9.6 7.2
VAR A -0.3 -1.1 -2.3 -2.5 -3.8  EV/EBITDA 45.5 44.9 25.4 17.6 12.1
BIBEF LG 4.2 7.6 -109.9 -28.2 -88.5  CAGR (%) 83.9% 46.8%  103.5% 83.9% 46. 8%
Z2EFHFLENELAE 123.9 295.6 412.9 686. 1 892.5  PEG 1.7 1.1 0.3 0.3 0.4
BT EFHEENERE -96.3  -151.1 0.3 0.1 0.3  ROIC/WACC 4.7 11.0 10.7 12.6 18.2
BAEH LN RE 31.1 244.7  -223.8 -68.5 -135.5 REP 5.5 3.7 2.8 2.3 1.4
AR : Wind H R, BERIERFFE o FA
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT . 3
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SDIC SECURITIES ISV D EX)
EPA R T 3
I HE TP
FEN —— Kk 6ANH WIRIACE FAT P F 300 453 15% A Ak,
W —— Kk 6/ AT E R4 PR 300 454 5% (&) E 15%;
i —— Ak 6AMA RTINS R LR 300 49T EAES% (5) £ 5%;
B — AR OANMAOETKEREB P E 300 154 5% F 15% (4
b — KR OANAAHBRITIARESE FIF 300 353 15% L L ;
R 25
A EFH R, Kk 6A AT E F 6930 T35 T 7K 300 55083 ;

B—— H&A%, Kk o6ANAGZTASEENEF KT FIE 300 83043,

B %47 F % 9

AREZ LA ER, AALA T EIEA LB T IERKZ T LRI TA, A
Ty REFIE RAST RIREW A BAa & 050, FRIEE ERREEESI., LT ikE L
T, HF SR N IE . O ATEE S B A AR, 4k E L

B A 8] L& IE R X T E 95 T4 6559

El4IEF I A TR 8] (AT AR “ AN a)7) b BiER B BEREER AR, RIFIER
TR E LS T ARSI REBTEFMAR T AR IERZTARE F REIELARZTH
A TR R IF AR B2 E RS . R AR CARE, AIEF TG0k
Gty — AR AT X, AN 8] T I IE R BAE R AR K Z S0 IME, T A S KA A xR h B
FHATOHN, HARIEREE, BT IFEFRAONTEL, $MEIERA LKL, Fmhnd
LR S T

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 4
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SDIC SECURITIES 2 8 B IR/ BRI &

E %% # %

AR EE B HBGERBED A RS QAT RAR “ANE") EFER. AN TA2RENE
T A AR RIS ML N AN L REF .
ABELTFONFHTHIAZ LIEE, RN TRILZFEEATHG TR, FHAE,
AIREPTRAME & A, AN R e AN 8) T AR5 KA S B agHwr, RpE+b
B F RAR AR MAE . MR AR T RN TR A 5. AR, AN 3 ThE
BH KA 5 RBEPRTA. ENAIEN R =R E . KN 8RR R RSP A15 8 &
TARBFERITIRS, ANKMEAND ., L#HAEITAH K43 &R T4, [ERFIEARA
FRA . BB, AN A RIBEPARELAETRE B0 THRESGR, BEER
Y AT RIEAR R 69 B A R HEATH K RIRE G E R RATAKE RIS E KT G
M, —IRARN S @B KA RIRETERAANE, B TR, BF TAMAKNS
AR ) 23— F 1,

B EEFTTOH LT, AN 8] BT & KM T i 2 4358 415 P 3R 2] 69 8] BT R AT 49iE 4
R HATIER RIS, LT AL A X 2N S 44 R E S IRBE BT RIT. W5 mIF
RELBTREMEIRS, RABFADES. B TNRFERARE AR L4 2R E
— 5 ERE, TARRIIAARBETARKE P 8 FORTHEERR. EEMTHELT, &
A b 13 8RR RN E LW RMBITEAT AT Z N, £ibAT CEHFRET,
AIRE T AEAE R LAY, FOAE B A R OO IR B R . AT LT, AN 8T ATt
T A B AE ) R IRE P 694EAT ) BT 5] BOAGAEAT AR K A4 4

AR RRAARA RN G P, REFRPRFT, I FAAATIZF AT XEIR
4. RE. BRI A AREGEATIH Y. it F AN R ST A, AW, SEAL
FO BN R, R AR “CEIZGEREDATRNSF R PO, BT AR 34T
AT A EREZ R B F=1520,

AR L Y AL LE R A AT R A T TR 69183%, R A E S 69648 7 kA A 1T h 89
B TRIL. AT RN EE—CWEHRME, FAZLRIpTELLELELRE, F
EAAE R,

B ZAEF A A R 8] 3 A B B A 3K B A I — 15 A e SR 4 AR AL

B & IE R RS

E3|

H Bk EINT4ow XM HAE % 119 FREeaKE 33 &%
LR 518046

L&

H Bk LEHETIO XA KLY 638 FEHHKE 3 E

L/ B 200080

KR

W Bk: EFTEMELERITIKE 2 FTHERESBKE 15 &

L/ B 100034

AR RS T EIAE R A RN E), &R FEHFEA LIRS ER . 5



