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BiF 24 FF K9+

BFH: AT RAAH 2023 FEIRE. 2023 Fo 5 FIE K
AN 8.231e7, RBltb T 12.95%; 128441845 1.31 2, Bk
T4 38. 64%; FwdE G 1384 #1094 1. 37 e, BT M 33. 08%.
H 4202304 LENFEAT LA 1.52 12T, BHIEK 6. 70%;
52 I3 F %A A -0. 031270, BIEE T 121, 71%; dedf 5384
FUE R 0.04 12, RHIEK 465. 84%.,

BRREBEAC LS TR, XELRITEER 24 FF KL H@3F

2023 NS FHE UL 8. 2312, BIERTiF 12.95%, £&%
HINE R, THE P LB, 12202304 JANF g O
WEE+6. 7%, EAEDENE K, 0 F0FE, 23 F K. MK
Mok A B B9 LN 5.15/1.56/0.60 1T, 4 #F -
25. 2%/+22.5%/-19. 3%, H P, 23 Far 44060,k 5K P e
IRYh, RIRETRBR, KANEHEK, pHREE, 2023 FA.
SN AR FE T % 29.2%/7. 6% % 1.71/6.50 1LT. 23 Fi
SRR AF LR, T H LA E, 2304 KECHEAT R, FEX
B, b2 FRREEHRERELHMELECDEZE 22 FKRT,
WREHKREEZRIE, RE. PIMEOF PSRN E 0B Lg%
SA A 23F 11 A, 24 F1-2 A1, 24 5 1-2 | Bl uigik
B H 2.53%, 10.92%, At LIiTHC LW, BT 245, R
Bz o BREHAEER, NABSEPFEFIRAL T S,

BT, 3 RRK, 2304 Z A8 EHKE

2023 SFoNa)LE A AR A 33.84%, BlEL T 2.77pct, R,
202304 3] L2 A £ A F 4 30.81%, B LT I% 8. 51pct, Q4 & )4t
NEEIAE, TERFREMT, FF R TREN & #
18] 5% A 77 &, 2023 o 5] B E G B R 12, 7%, Bl HIE K 4. 1pct,
SRR/ IR/ AR/ M5 RESH A 2.4%/7.1%/-1.1%/4. 3%, F
FE > 7140, 9/+1. 9/+0. 6/40. Tpct. Z46% T, 2023 F ) 8] 4 A
£ H15.57%, FIL T 6.51pct, 2304 /8] 4 A F H-1.46%, [
LT % 9.32pct, TEXEMNETHRAT AER;AF 0. ALK
Fry, 2023 SFoaEgEHNAILRA 2.40 L, FHEK
5. 26%,
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Yy BRIES

SDIC SECURITIES A BRI
FEWBNSAH 9.72, 11.29, 13.09 12T, Flrb3gK 18.09%.
16.13%. 15.93%; Va&%AlIE5 A4 1.81, 2.15, 2.471c ., P
Pb3® K 38.85%., 18.25%. 15.32%, *F & PE 2% H 14.9x. 12. 6x.
10.9x, #F 24 5 19.53xPE, B ARH- 25.00 7T, 44+ F AN-A 694%
BRERT: CEENRNGE; BAFNAELDRIE; 3 E T
BRI BEFRT 5HBOR TS &P 46T R ;
1T Ak 58 & Am B K T o

(87 ) 2022A 2023A 2024E 2025E 2026E
EX- 2N 945.8 823.3 972.2 ,129.0 ,308.9
4 F178 213.0 130.7 181.4 214.6 247.4
AR () 1.50 0.92 1.28 1.52 1.75
HRAF () 12.62 13.19 14.54 15.95 17.59
B A A4 2022A 2023A 2024E 2025E 2026E
B E (42) 12.7 20.7 14.9 12.6 10.9
ks & Y C)) 1.5 1.4 1.3 1.2 1.1
EFIRE S 22.5% 15. 9% 18. 7% 19. 0% 18. 9%
FREAKBE 11.9% 7. 0% 8. 8% 9.5% 9.9%
BBl i & 0. 8% 0. 0% 0.7% 0. 6% 0. 5%
ROIC 27. 3% 14.7% 19.3% 19.8% 24. 8%
HIEF: Wind 7R, EHRIERFL P SN

AR RRAE T B4R AR A PR 8], &0 % g5 LRE R T . 2
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SDIC SECURITIES nE PR/ a R
W 53R R AN Fe i AEE BT B
FiE & M %A%
(F7H L) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 945.8 823.3 972.2 1,129.0 1,308.9 KM
BB AR A 599.5 544.7 626.4 747.8 871.6 BN KE 12.3%  —13.0% 18. 1% 16.1% 15. 9%
AL 9.6 8.7 9.0 1.3 13.0  ZFLAEgKE -4.9%  -38.4% 44.3% 15. 3% 16. 7%
HERR 13.9 19.8 24.3 28.2 30.1  AAlEMKE -3.0%  —38.6% 38.8% 18. 3% 15. 3%
ErEEA 49.7 58.8 61.2 66.6 72.0 EBITDA ¥k % 3.1%  -29.3% 23.2% 13.8% 13. 5%
AR e R 34.5 35.7 36.0 37.3 44.5 EBIT ¥k % 0.3% -35.5% 31. 4% 16. 0% 15. 4%
%% A -16.4 -9.4 -9.7 -11.3 -13.1  NOPLAT 3k % -12.6%  -36.8% 44. 6% 15. 7% 16. 5%
R BALI K -18.3 -16.2 -8.0 -10.0 -10.0 #HFEFAEKFE 17. 2% 10. 2% 13. 2% —7.0% 10. 0%
ha s AL T B -6.2 -11.8 -8.2 -8.7 9.6  FFFEKE 10. 2% 5.3% 10. 3% 9.5% 10. 2%
P AL Stk 8.1 6.7 4.0 15.0 15.0
ERIZ R 239.7 147.5 212.8 245.3 286.2  AliEE
s g Ak IR A 6.6 0.5 3.6 3.6 2.5  EAFE 36. 6% 33.8% 35. 6% 33.8% 33. 4%
FARE R 246.3 148.0 216.4 248.9 288.7  EALAEE 25.3% 17.9% 21.9% 21.7% 21.9%
W: BT AR 37.5 19.8 32.0 36.0 42,3 HANEE 22.5% 15.9% 18. 7% 19. 0% 18. 9%
A iE 213.0 130.7 181.4 214.6 247.4  EBITDA/Z Lid A 30. 9% 25.1% 26.2% 25. 6% 25.1%
EBIT/ & dkifi N 27.3% 20. 3% 22.5% 22.5% 22. 4%
*E kR EERE
(F7H ) 2022A 2023A 2024E 2025E 2026E A B R 135 181 168 135 108
W e 451.3 341.6 439.0 716. 4 859.9 AN E LI AR 84 81 82 87 89
T e aki 495.0 592.4 584.2 575.5 565.9  RATF R REK 504 583 520 532 539
RN AR 135.5 145. 6 154.8 201.6 219.9  RACHKEK B4 R4 53 61 56 57 58
Rk Z A 2.4 2.9 1.1 4.4 2.3 ARRAHRHK 98 103 97 102 102
FRAT TR 3 6.3 11.5 2.8 15.3 7.9 EHRFAHERHK 726 907 822 779 742
A% 257.8 215.5 307. 1 330.7 1.9 BEFAEHE R 286 373 353 312 272
AR K~ 1.8 5.2 2.9 3.3 3.8
A Akt - - - - - REEHRE
B ER T - - - - - ROE 11.9% 7.0% 8.8% 9.5% 9.9%
KA IL T - - - - - ROA 10. 5% 5. 9% 8. 1% 8. 2% 8. 8%
FEAE B o - - - - ROIC 27.3% 14. 7% 19. 3% 19. 8% 24.8%
B % %= 361.2 467.6 437.5 407.4 377.3 %A%
rEIAL 77.6 143.7 143.7 143.7 143.7  4KEHRE 1.5% 2. 4% 2.5% 2.5% 2.3%
iy e 172.1 173.6 168.5 163.3 158.2 FEFME 5.3% 7.1% 6.3% 5.9% 5.5%
HAedER T~ 29.4 56.5 40.0 411 45.2 R HME 3. 6% 4.3% 3.7% 3.3% 3. 4%
&= 50 1,990.4 2,156.0 2,281.4 2,602.6 2,795.9 W% A% -1. 7% -1.1% -1.0% -1. 0% -1.0%
A F % - - - - - W/ FLEAN 8. 6% 12. 7% 11. 5% 10. 7% 10. 2%
J AR K 94.5 120.2 99.0 164.4 154.2  424ffe s
RAT 23 32.3 59.8 27.4 81.3 50.5 7 ArE 10. 3% 12.8% 9. 1% 12.7% 10. 4%
H AR T 57.1 54.2 54.0 55. 1 54.4  RATKRGEIL 11. 5% 14. 6% 10. 0% 14. 5% 11. 6%
KA - - - - - RAE 7.34 5. 61 8.27 6.14 8.00
HAeAER A 20.9 411 26.9 29.6 32.6 &kFHLFE 5.94 4.69 6.57 5.04 6. 41
R A 3R 204.9 275.3 207.4 330.5 291.6  AEARREAE -15.80 -17.79  -22.53 -22.50  -22.39
VHMLFRAE -1.5 13.3 16.0 14.4 13.4  Hrd8tR
A 101. 1 141.6 141.6 141.6 141.6  DPS () 0.16 - 0.13 0.11 0.10
B AMGE 1,685.9 1,753.9 1,916.5 2,116.1 2,349.3 Hirib# 10. 4% 0. 0% 10. 4% 6.9% 5. 8%
BARAE 1,785.5 1,880.8 2,074.1 2,272.1 2,504.3 Ji&lki % 0. 8% 0. 0% 0. 7% 0. 6% 0. 5%
e 2 Ao R AL A AR
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
%A 208.8 128.2 181.4 214.6 247.4  EPS(%) 1.50 0.92 1.28 1.52 1.75
e I Fa e 4 33.6 40.2 35.2 35.2 35.2  BVPS (1) 12.62 13.19 14.54 15.95 17.59
F = BALAE & 18.7 4.0 - - PE(X) 12.7 20.7 14.9 12.6 10.9
AR AR K 6.2 11.8 -8.2 -8.7 -9.6  PB(X) 1.5 1.4 1.3 1.2 1.1
%% A -13.5 -1.4 -9.7 -11.3 -13.1  P/FCF 28.2 53.8 44. 4 9.4 17.6
M -8.1 -6.7 -4.0 -15.0 -15.0 P/S 2.9 3.3 2.8 2.4 2.1
VAR A -4.2 -2.5 2.9 -1.7 -1.0  EV/EBITDA 13.0 9.8 6.5 4.8 3.8
BIBEF LG -16.9 431 -138.6 33.8 -132.7  CAGR(%) 0. 6% 24. 4% -5.7% 0. 6% 24. 4%
Z2EFHFLENELAE 227.7 239.7 59.1 246.9 111.3  PEG 19.6 0.8 -2.6 19.4 0.4
BT EFHEERAERE -394.8  -191.1 21.9 33.4 33.0  ROIC/WACC 4.3 2.3 3.1 3.1 3.9
BAEHENERE -43.8 -45.4 16.4 -2.9 -0.9 REP 1.1 1.0 0.5 0.5 0.3
HAFRM: Wind H R, BERIERFE P FA
AARE M E T EHGEAREAD A RN 8], &R F HiFALIREER . 3
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SDIC SECURITIES 2 Hedp/ i g R
EPAR R T 3
I HE TP
FEN —— Kk 6/ H MUK S FAT R PR 300 A58 15% A A L
W —— Kk 6 /AT E R4 PR 300 458 5% (&) E 15%;
i —— Kk 6AMA RTINS R 5P R 300 49T EAES% (5) £ 5%;
BAF —— KKk 6/MA BT EEE)E IR 300 455 5% E 15% (&);
b —— KR OANAANHETNEFEEFIE 300 355 15% A 1 ;
R e 1 45
A EFH R, Kk 6A AT E F 6930 T35 T 7K 300 55083 ;

B—— EZ/A%, KAk 64 AT EF G K TP K 300 £33 ;

B 247 75 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 A8 L& IE R X T E 95 T4 59

EAGERR A ATRA S QAT RAR “ AN 29 Bt A B HEEER 200k, RITIEA
B BWLHHTo R8I BHAR T AR IEREARE PR IE RIS H
TN EE FTES LTSy AT P PN PSS S E
Gy — AP R AT K, A8 T ARER BGE KA K S0, T 5 R A £ o B
FRATHH, HARIERGH, REFAFREINERL, HEERFLIRS, o A3
E PR

AARE RS T B ARAE R A RN 8], &5 PiE 5 LSBT o 4
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SDIC SECURITIES 2y E B/ AL B R

E %% # %

AREPAE ZAEF D A IR S QAT RAR “Ane”) EPERA. AnsRaRB AT
T A AL A RE LA AN BRE P,

AREE T AT AR GIEE, 12N RRIEIZFE &R T ZHEE, RAME,
AREPTBAE & A, BIRAHEM R B AN 8] T ARE KA S B ey Ar, KRS F
A9IE R RAZTTATRAGMAE . IMER IR T RN TRR 2 M F . AERFRI, A3 TheiE
B IR G ARAE BT BN — B IRE . A S R AIRE PS5 & A
TR ERITRES, ANSFEEANE ., LHA5TA XA & ATTH, A2 TRIE AT
TR B, A H B ARENE EAET KRB FH TRESR, RTHE
L AT R EAE A R BN AETH K ARFOHE RN ERAREARE EXTEY
M, —RALN S @E P R RREZEMRER R, WwBEE, FPTARARNS]
AR R 2 — F F 1)

BRI UT, A 8] BT B KERALAN VT A6 2 45 A IR P 3R 2] 69 2 8] BT KAT B9 E 5
RIAMI HATIE R R 5, AT fe A X L\ 8] R4k B F RRBILTRAT. M 57
RA RS BFMEIRS, RIEEPFANEE. BPFARHAREAE S LT LR
—HFRE, TARINARRETARKE P O F ORI HRR. BETHFLT, &
RE T ERTER LG E LS A BITEATAGRTEN, LA E LN TR T,
AIRETREAE A L, FrAE R For ik B9 IRIE R A k. BALFIRILT, Aon &) 7 At
T A BAE B AR P a9 AEAT A 58 3| 8O AR AT AR R AR AT ST 4L

AAREBAAL A NS TR, KEFRB T, ETHAMFA AT AEAT RS XERA
AL KA. BRI A AREGEATIH S wiEF AN SR ET3I A, PR, FAEA
WHER AR, FEABAN “CEBIEFRD A RN ST S, BRFT ARE AT
AT R R &SR M A5 5

AIRE 0 BELE R A AT 530 A T AT IR 69MB0R, R £ B 877 R AR AT i 49,
BRI, RATERERNAE W Bk, FALRFPITERLELGHRE, F
EAAE

B EF I A TR 8] 34 K B B J 2k LA e — 1 e A R A AR AL

B #ZIERF TP

el
M Ak
LR
L&
3 At
L/ B
FET
W A
L/ B

FYTiEREDAEBE—% 119 FTRELaKE 33 &
518046

tHEFTRoORX AKX L 638 FTEHKKE 3 B
200080

R FEMEERITI KL 2 TRERELFBKE 15 &
100034
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