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AA, RELRERMENERALY, BATAHEHAEE 4 RS T
REBR, ZIMMBFEE, FAL N SIRT IR AAE L& k— FRERBBLLRES,  2023-12-06
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b R BT AG EL P A 70, 48%, ARIETENX KR, dLH P& PUEBAKFER, BEE  2023-11-17

1 2024-2025 FEHEAMMBBE R ERNHEG, BUETERARARA BB IME
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SDIC SECURITIES A ARM/ BRI
L URAR BT AT, 8] R T A &gt Xl, 2024 Ft X Rt o 2
RIMAAE N B3 L, #FA0 6. 51T, HARLIEK 7. 14%, LK, HREME  2023-08-30
7.26%, Tt 8] LG RAFAAEIE KRS Y R
TTEAT RATIRM, S as  2023-08-03
2HE
ER & -8
KAV 3] 2024-2026 SF 690 N5 A1 H 51. 44 {7, 55.59 12T,
59.79 17T, 3ERH5H A 4%, 8. 1%, 7. 6%, FAIESH A 6.55 1071,
6.981C7L. 7.58 17, ¥k 5 A4 8%, 6.6%, 8.5%; ZFFFEN-A Y
BFIRR, 4%F 2024 516142 PE, st 6 A~ A BARM 15.2 <.
B KR i% AMA& R, KR AT L BUR T
URERAE, FHELFHAEF
(57 ) 2022A 2023A 2024E 2025E 2026E
EX-2 I 4,753.7 4,946. 8 5,144.1 5,559.0 5,979.1
% F 592.3 606. 3 655. 1 698. 4 757.8
H Rk () 0. 85 0.88 0.95 1.01 1.09
B4 T () 5.29 5.54 5. 41 5.44 5.47
B A Fe i 4E 2022A 2023A 2024E 2025E 2026E
TR E () 16. 1 15.7 14.5 13.6 12.6
T (42) 2.6 2.5 2.5 2.5 2.5
S UPCES 12.5% 12.3% 12.7% 12. 6% 12.7%
RS KEE 16. 2% 15. 8% 17.5% 18. 5% 20. 0%
Rk HEE 5.2% 6.2% 6. 7% 7.1% 7. 7%
ROIC 28. 9% 20. 2% 19.7% 19. 0% 20. 9%
HIEF: Wind 7R, ERIERFLEFSFHM
AR A T B HE ARy A PR 8], & B T A LARE AR . 2
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SDIC SECURITIES B R/ B RIRA
W S 4K FUN Ao 6 4 AR T
#liE & W %35 4%
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 4,753.7 4,946.8 5,144.1 5,559.0 5,979.1 K
W Bl Bk A 3,752.8 3,889.2 4,052.4 4,361.5 4,695.8 FAfAAMKE 21.9% 4.1% 4.0% 8. 1% 7. 6%
B LA 15.1 13.6 14.1 15.3 16.4 B AENEKE 38.9% 5.1% 8. 0% 6. 6% 8.5%
HERR 36.3 44.9 46.8 48.9 52.6  HAVIEME K & 40.7% 2. 4% 8. 0% 6. 6% 8. 5%
ErEEA 173.3 188.8 196.3 201.0 216.2  EBITDA 3k % 33. 6% 7.0% 7.0% 5.2% 6.5%
AR e R - - - - - EBITH¥ K% 36. 7% 4. 4% 9. 1% 5. 4% 7.0%
w45 A 25.2 31.1 18.0 8.4 -4.5  NOPLAT 3% % 39.2% 3.2% 6. 2% 5. 4% 7.0%
WAL K - - - - - BERAMKE 47.5% 9.2% 9. 0% -2.7% -9. 4%
ha s N AL T B - - 50.0 - - AR oMHKE 27.3% 5.3% -2.2% 0.7% 0.7%
BFFL I B 2.3 2.3 2.3 2.3 2.3
ESIT R 764.9 804.3 868.9 926.3 1,005.0 AiEE
s Bk SN & 2.2 -1.0 -1.0 -1.0 -1.0  £AFE 21.1% 21. 4% 21.2% 21.5% 21.5%
A7 X 5R 767.1 803.3 867.9 925.3 1,004.0 kA% 16. 1% 16. 3% 16.9% 16. 7% 16. 8%
W : BT iFAL 169.5 192.5 208.0 221.8 240.7  HAEE 12. 5% 12. 3% 12. 7% 12. 6% 12. 7%
#4)iH 592.3 606. 3 655. 1 698. 4 757.8  EBITDA/Z ik A 19. 5% 20. 1% 20. 6% 20.1% 19. 9%
EBIT/ 3 ddi A 16. 4% 16. 4% 17. 2% 16.8% 16. 7%
# = Ak EEKE
(F7H ) 2022A 2023A 2024E 2025E 2026E R R R 184 199 209 194 181
®PRE 1,212.6  1,716.6 411.5 444.7 865.0  mFhE kit AR R4 -54 -44 -21 -11 -21
R I A ERT P - - 50.0 50.0 50.0 RIS RK 132 150 114 70 82
RN AR 125.8 133.0 88.9 171.5 12,1 KK A 4% R4 8 9 8 8 9
R X2 1.8 9.2 2.2 4.2 4.3 BRAHRHK 13 14 12 13 13
FRAT IR 3 159.7 184.3 191.7 210.5 217.5  EH AR 431 472 425 357 344
A% 197.6 195.0 141.5 254.8 175.4  BFFAR R 199 239 251 239 209
H AR F 111.9 86.6 60.0 86.2 77.6
Tk ek - - - - - BEERFE
Y EXIECES - - - - - ROE 16.2% 15. 8% 17. 5% 18. 5% 20. 0%
KA IL T 90.8 91.6 91.6 91.6 91.6  ROA 9. 6% 9. 1% 12. 2% 12. 6% 13.1%
R B H 1.6 1.6 1.6 1.6 1.6 ROIC 28.9% 20. 2% 19. 7% 19. 0% 20. 9%
[ % # = 2,499.4 2,969.4 2,989.7 3,002.5 3,008.1 #HmE
AEIA 518.6 67.6 67.6 67.6 67.6  HEHRRE 0. 8% 0.9% 0.9% 0.9% 0. 9%
E XA W 952.2 913.8 868.3 822.9 777.5  EmEEAE 3. 6% 3.8% 3.8% 3. 6% 3. 6%
BRI e 375.5 348.8 458.8 387.7 398.4  HRHFRAE 0.0% 0.0% 0.0% 0. 0% 0. 0%
=B 6,247.5 6,717.6 5,423.6 5,595.8 5,846.7 WMEHME 0.5% 0. 6% 0.3% 0.2% -0. 1%
42 M % 610.8 430.5 312.6 57.4 w9 3/ BN 4.9% 5. 4% 5.1% 4. 6% 4. 4%
J AR K 447.1 264.7 557.1 322.2 597.3  fEik#e S
RAT 2 - - - - - FELmE 40. 7% 41.9% 29. 7% 31. 4% 33.9%
H AR i 942.8 817.1 119.5 626.5 521.0  RfTAtsk 68. 6% 72.2% 42.2% 45. 7% 51.2%
KA 122.0 94.0 - - - REkE 0.90 1.54 0.96 1. 21 1.34
HAIE R 7 419.3 1,211.0 621.0 750. 4 860.8 ®AILE 0. 81 1.4 0. 81 0.96 1.19
ik -8 2,542.1 2,817.3 1,610.2 1,756.4 1,979.1 £ 84FE {54 30.90 26.12 49.36  111.84 -221.61
VR ARG 43.8 63.0 67.7 72.8 78.3  H4dgAR
R A 494.9 692.8 692.8 692.8 692.8  DPS(7T) 0.71 0.85 0.92 0.98 1.06
EESE 3,119.2 3,033.2 3,052.8 3,073.8 3,096.5 Hifrib# 83. 6% 97.1% 97. 0% 97. 0% 97. 0%
BARRE 3,705.4 3,900.3 3,813.4 3,839.4 3,867.6 JREMHFE 5.2% 6.2% 6. 7% 7.1% 7.7%
AELERER I 2 Fo A& 45 25 47
(B7H ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b AR 597.6 610.7 655. 1 698. 4 757.8  EPS(7L) 0.85 0.88 0.95 1.01 1.09
e BV e e 4 149. 4 180.3 175.2 182.5 189.9  BVPS(7) 5.29 5.54 5. 41 5.44 5.47
T AL & - - - - PEX) 16.1 15.7 14.5 13.6 12.6
NAMELE AR K - - 50.0 - - PB(X) 2.6 2.5 2.5 2.5 2.5
w455 R 39.0 42.8 18.0 8.4 -4.5  P/FCF -19.2 10.5 -23.6 15.0 8.2
M E -2.3 -2.3 -2.3 -2.3 -2.3  P/S 2.0 1.9 1.8 1.7 1.6
VAR A 5.3 4.4 4.8 5.1 5.5 EV/EBITDA 6.0 7.1 8.9 8.4 7.6
BIERAENEH) 624.4  -250.1  —446.0 139.8 291.0  CAGR(%) 5. 6% 7.7% 16. 1% 5. 6% 7.7%
BEENTLENERE 830.0 680. 4 454.7 1,031.9 1,237.4 PEG 2.9 2.0 0.9 2.4 1.6
BREFHEERAERE -449.8 -301.5 —247.7 -147.7  -147.7  ROIC/WACC 2.8 2.0 1.9 1.9 2.1
BASTHELENELRE -351.9 130.4 -1,512.2 -851.0 —-669.5 REP 0.6 1.0 1.3 1.4 1.3
FAHRE: Wind FR, BEBREFLTFEF ST
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT . 3
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FEN —— Kk 6ANH WIRTALE AT P F 300 455 15% A VA Lk,

W —— Kk 6 /AT E R4 PR 300 458 5% (&) £ 15%;

i —— Kk 6AMA RTINS R 5P R 300 49 T EAES% (A) £ 5%;

B — AR OANMAGETKEREB P 300 154 5% F 15% (4

Fh — KEOANAAHBRITIAEREE FIF 300 353 15% L L ;

R 25

A EF R, Kk 6A AT E F 6930 T35 T 7K 300 5508 3 ;

B—— H&A%, Kk 6AAGZTAEFNEF KT FIE 300 3043,

B B 419559

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 B A 8 R4 E R S A 40

E LR A TR S QAT RAR“RNE]") 29 Bir AR BERER AL, BIFIEA
BRERLFHTo AN REBZTFMART AN IERZTARE P REIEFRZT 5
M. TN R A ENF AR A EGH LIRS . KA IERF RS, BIEAET FH L
F 0y — A EAH K, AN ST AMIERBRIERAI K F SBIME, T A2 HRE X7 0 E
RITHAT, FHARIERGE, RITIFRFRT 0N, FMEIERF TRE, AN d)
BE P R,
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SB & gL

ARE D EBGER DA RN 8] (AT RAR “An&]”) & PER. AnsRaB AT
T IAAIIE ARE ML A AN GRE P
ARELETEAFHTHRGE LIRT, BAN I IRIEZFE &R THG T I, EHAME,
AREPTRE A &L M RN AN 8] T ARE LT L B, AREF
HIE R R TATE IAE . IMEAIT A RN TR R M S ARRIEH, A3 ThE
B B G ARE R AR — B8R E . AN & RRERRE AT 1E &4
THRBFERIRE, An AL, RHETHXEEATH, BRRIEAR
FEA . B, Ao d AR AREHFSELER RSBy B THESK, BTER
L QAT RIEAR LAY RAT RS AEATA K ARG 698 8 R AT RE RS E XA
W&, —WIRARN e F PR RIRE TR R, oA B &, TP TAEARNS]
ANt — 3 F 19

P FAEET O IOLT, AN 8] BRPF B RIRHAN T AL 245 A 4R P 4R 2] 89 4 8] BT K AT 6994
RIABFF AT IER RIS, LT A HN 8 RAE KA F R ALTTARAT . M 5]
KA LRFBFMXIRG, RFEFADER. FF TR AREHE G L RIT R IE
—SFBE, TARAARRETARKREF @ FORTHIE R, BETRALT, &
AP AR &R RN T LA R RITET AT, LA LE CEATRE R,
AIRETRRAE AL, FAER A R R RAE R A Rk, BEMHLT, An ) 7F Radfe
FTABME AR S o 69447 P 557 5| 8L AEATAR R AAEAT T 4L

FIRERAA AN ITH, KEFRY GFT, ETHAMFAATZ AT KB
B4l KA. #HARE A AREGEFTRY . i F AN R EHATHI A, FIRM, TAEA
WE R E AR, R A CEIERED A RN TR TS, LR A RE R AT
AT AR EE IR M T A1

ARFH AL RADATE R TR AR, R A E L BA T AR T Y,
W TR, BT AR AN A E R RIRNE, FAZRfPITERLELERRE, 7
AR

Bl A SRR A TR B3 A B ) A Ak LA e — 14 AR A S A MR AR

B & IE R RS

E3|

H Bk EINTio0 XAZWAHAE % 119 FTRIEe8KE 33 &
LR 518046

L&

% ht: LETIHOXAKELH 638 FEHKXE S E

L/ B 200080

HEF

EE X ETEHREERITIAE 2 SRHREKSZKE 15 &
LR 100034
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