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SDIC SECURITIES
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2024 504 A 01 B

% b4 (603444. SH)

AEFRARE, HAGHERT)

e8] AR 2023 AR, 2FF LN 41.81C T, FH-19.0%, =4
HFAVE11.25 12T, Bl-22.98%; Q44X 8.8 L, Frb-34.3%,
Y3 0% F10E 2. 66 1L, Bl EL-40. 8%,

BAEABARR, BRERLG. Ho s BP, (FIE) TR
FLEAR A AT, (FE FH)IANRAEH &%, (—AH#E (K
KAL) ) BT RATHENB Y, KA RBAAR L i K, i =S,
(Rt l: FREE) KATHRELAY, AEETHE, (e
) 2023 8 A L&, WaHK—RMANEE, N8 LF RS R
26.9%, Flrt-1.4pct, TR FZMANEMTLFHEANETH, T/
BER /W4 o LA PR he | 2023 45 K R TASER EF K KA 193 A,
H B RARFEF I 163 A
BEREEFE, $EWNHEES AT SR @, BRI IR AR
(R 23tx1) 3 A TR EAER, —KRTKE MO (A A4 %
(M88)) IR T+ T 24H2 4, Rek3lr ik (KiRME) €3k
5. RIEE 7@, 3D %5 ARPG (Aii F . #A354T) 244 A
1B TR, AR SLG (1277 £4F ). BAE M RPG (44742
#R) T 24H2 L&,

BB N S S BAV R ) AT BRI, AR Y BT A LA,
A ZBMNEFATRRE ) QR L —F F 5~ Bl M5 &4,
o A 3 2024-2026 SF 4 A 8 10.9/12.5/15.0 1L %,
EPS15.19/17.32/20.84 T, KM K H. EAN-AZFIFHR, LT3
. 2024 515 & PE, 6 AN B AR 227.85 L.

BRSRT: HHFLEERBRTAI, 4252 T AR,

S 8 B AR

(87 A) 2022A 2023A 2024E 2025E 2026E
EX- 3 PN 5,167. 6 4,184.9 4,553. 1 5,135.9 5,793.3
% #)iH 1, 460. 9 1,125.1 1,093.9 1,247.7 1,501.3
R S (L) 20. 28 15. 62 15.19 17.32 20. 84
HFRAE T () 55.23 61.96 65. 66 71.59 79.95
B A A AR 2022A 2023A 2024E 2025E 2026E
AR (12) 9.4 12.2 12.6 1.0 9.2
T E (15) 3.5 3.1 2.9 2.7 2.4
S IREES 28. 3% 26.9% 24. 0% 24.3% 25.9%
BEFME R 36. 7% 25. 2% 23.1% 24. 2% 26.1%
LN &S 8. 9% 3. 7% 5. 5% 6. 0% 6. 5%
ROIC 714. 9% 319. 0% 195. 6% 581. 7% 574. 7%

KRG Wind 3R, ERIERTL A

IEHAT RS
% 2R,
£:S Wit K NA-A
BHFIFR
6 A~ A BARM 227.85 7T
&4 (2024-03-29) 190. 77 .
X5 #
BHE (B F ) 13, 743.28
RBFAL(FH F L) 13, 743.28
ERA(BAR) 72.04
AR A (B AR 72.04
12 A H A R 170. 6/582. 69 .
& E )
F LA 2300
e
=22% A
=37% A
-52% 1
—67% -
2023-04 2023-07 2023-11 2024-03
R kR Wind
I+ k&% 1M 3M 12M
fastlks 12,5 -25.3 -445
#atlesd -11.9 -22.2 -56.2
248 DT IT
SAC kG5 %55 $1450516120001
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BRXRE
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BAFR
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SDIC SECURITIES o8 BeR/ F s
W 9 4R R TR Fe S B IR ICE
FiE & W %545
(R7H L) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
LIS PN 5,167.6 4,184.9 4,553.1 5,135.9 5,793.3 KM
W Bk Bk A 582. 1 479.9 522.1 640.3 722.3 BN KE 11.9%  —19.0% 8. 8% 12.8% 12. 8%
AL 20.5 25.1 9.1 10.3 1.6 BlAlEEKE 8.9%  —26.5% -4.5% 16. 6% 19. 2%
AE %R 1,401.7 1,127.2 1,265.8 1,392.9 1,571.1  AAlEgKkE -0.5%  —23.0% -2.8% 14.1% 20. 3%
ErEEA 340.1 315.0 342.7 344.1 399.7 EBITDA 3k % 11.6%  —33.3% 5.5% 15.9% 18. 4%
AR e R 672.6 679. 4 739.1 833.8 940.5 EBIT3 k% 12.0%  —34.2% 5.5% 16.5% 19. 0%
4% A -217.0  -126.4 45.5 51.4 57.9  NOPLAT 3k % 0.2% -23.7% 6. 0% 16.5% 19. 0%
R BALI K -180. 6 -25.9 -58.9 -73.4 -84.7 HEKAEKFE 70. 9% 72.8%  -60.8% 20.4%  -22.3%
Ha s RME T S & -27.4 -33.0 -59.0 -37.1 88.9 AF MK E -6.9% 1. 4% 10. 8% 13.9% 15. 7%
P AL Stk 106. 4 34.9 - - -
ERIZ R 2,320.5 1,706.2 1,628.6 1,899.5 2,263.7 Alig%E
s g Ak IR A -5.6 -6.2 -6.2 -6.0 6.1  EAE 88. 7% 88. 5% 88. 5% 87.5% 87.5%
LR RS ] 2,314.9 1,700.0 1,622.4 1,893.5 2,257.6 &A% 44.9% 40. 8% 35.8% 37.0% 39. 1%
W: BT AR 355. 4 238.9 228.0 266. 1 317.2  AAEE 28.3% 26.9% 24. 0% 24. 3% 25.9%
A H0iH 1,460.9 1,125.1 1,093.9 1,247.7 1,501.3 EBITDA/Z Jii A 47.9% 39. 4% 38.2% 39.3% 41.2%
EBIT/ & dk i A 46. 6% 37. 9% 36.8% 38. 0% 40.1%
2k EERE
(F7H ) 2022A 2023A 2024E 2025E 2026E A B R 47 53 45 35 27
W e 2,628.6 2,397.0 3,708.6 4,456.3 5,498.7 ii#hE K A JEE R -99 -103 -93 -91 -78
R I A ERT P 629.6 1,125.6 933.3 896. 2 985.0 mEEF AR 276 318 349 376 393
RN AR 268.7 244. 4 313.9 302.9 402.5 RSk E R H R S 21 22 22 22 22
RN Z - - - - - BRRAHRK
FRAT TR 3 13.3 21.4 16.4 30.0 22.3  BFEFRHEEHR 473 565 565 560 553
A% - - - - - BERARHERHK 24 50 40 22 19
AR K~ 38.6 23.3 37.2 33.0 31.2
T ARk - - - - - BREERE
B ER T - - - - ROE 36. 7% 25. 2% 23.1% 24. 2% 26.1%
KA IL T 1,187.3 1,164.8 1,164.8 1,164.8 1,164.8 ROA 30. 2% 22.0% 18. 2% 19. 5% 20. 5%
FEAE B o 185. 1 170.7 170.7 170.7 170.7  ROIC 714.9%  319.0%  195.6%  581.7%  574.7%
B % %= 639.1 596.4 532.9 469.5 406.0 HAE
FEIAL - 1.7 1.7 1.7 1.7 4EHRME 27.1% 26.9% 27.8% 27.1% 27.1%
R~ 72.1 69.8 66.6 63. 4 60.2 FEHERE 6. 6% 7.5% 7.5% 6.7% 6.9%
HAedER T~ 828.0 821.7 702.7 743.7 733.4  HRHFRE 13. 0% 16.2% 16.2% 16. 2% 16. 2%
&= 5 6,490.4 6,636.8 7,648.8 8,332.2 9,476.6 W% ME —4. 2% -3.0% 1.0% 1. 0% 1.0%
A F % - - - - - W/ ELEAN 42.5% 47.7% 52. 6% 51.1% 51.3%
J AR K 357.7 223.3 409.7 373.4 504.5 fEiffeS
RAT 23 - - - - - kA AE 27. 4% 20. 9% 24. 0% 20. 5% 19. 1%
H AR 1,332.9 1,079.5 1,293.1 1,235.2 1,202.6 RAZMEIL 37.8% 26. 5% 31.5% 25. 8% 23.7%
KA - - - - - RAE 2.12 2.93 2.94 3.56 4.07
HAeAER A 90.3 86.3 131.4 102.7 106.8 EFAILE 2.12 2.93 2.94 3.56 4.07
R Al 3R 1,780.9 1,389.2 1,834.2 1,711.2 1,813.8  #|84FM4&5k -11.10  -12.55 36.77 37.98 40. 07
VHMLFRAE 730.8 783.8 1,084.3 1,463.9 1,902.9  H4rigAn
N 71.9 72.0 72.0 72.0 72.0 DPS(7T) 16.97 7.00 10. 47 11. 40 12.47
B AMGE 3,847.2 4,318.4 4,658.3 5,085.0 5,687.7 HiribE 83.7% 44. 8% 68. 9% 65. 8% 59.9%
BARAE 4,709.5 5,247.6 5,814.6 6,621.0 7,662.7 JrEiki % 8.9% 3.7% 5. 5% 6.0% 6.5%
AEREH 2 Ao R AL A AR
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
%A 1,959.5 1,461.1 1,093.9 1,247.7 1,501.3 EPS(%) 20.28 15. 62 15.19 17.32 20.84
e I Fa e 4 96. 1 108. 1 66.7 66.7 66.7  BVPS (1) 55.23 61.96 65. 66 71.59 79.95
WAL A % 180. 6 25.9 - - - PE(X) 9.4 12.2 12.6 11.0 9.2
AR AR K 27.4 33.0 -59.0 -37.1 88.9  PB(X) 3.5 3.1 2.9 2.7 2.4
4% A -187.5 -35.9 45.5 51.4 57.9  P/FCF 10.7 16.7 8.9 1.6 8.7
M -106. 4 -34.9 - - - P/S 2.7 3.3 3.0 2.7 2.4
VAR A 498.6 336.0 300.5 379.7 439.0  EV/EBITDA 7.6 8.4 5.3 4.4 3.5
BIBEF LG -699.0  -629.4 499.7  -166.6 20.9  CAGR (%) -6. 0% 9. 9% -7.3% —6. 0% 9.9%
Z2EEFHFLENEARE 1,752.4 1,185.5 1,947.3 1,541.7 2,174.7 PEG -1.6 1.2 -1.7 -1.8 0.9
BT EFHEERAERE 186.1  —490.5 242.1 77.4  -176.7  ROIC/WACC 68.1 30.4 18.6 55.4 54.8
BREEHFLENLARE  -2,403.8 -959.2 -877.8 -871.4 -955.6 REP 0.7 0.6 1.7 0.5 0.6
AR : Wind HR, BERIERFFE o> FA
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SDIC SECURITIES 2 BRI/ F e

B PR

I HE TP

FEN — Kk 6 AR WIS FATSE P F 300 A5 3L 15% A A L

W —— Kk 6ANA T AR B AL R 300 454 5% (&) £ 15%;

T —— Ak 6AMA MRS R 5P R 300 5409 TG E A E-5% (B) E 5%;

B —— AR ONAGRTAEEEG P K 300 454 5% % 15% (&)

Fih —— Kk OAA BT IEEEE PR 300 355 15% A L,

R 28

A EF A, Ak 6 AN EGIRTALE R4 HF) T F T 7K 300 4830830 ;

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

P B A5 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 B A8 RAER B G L5 F A0

EAZIER I A TR 8] (AT AR “Ana”) 2P EIEAEREEER A, 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
FHATOHM, HARIEREE. BT IFEAFRTONEL, $MEIERA LKL, HFmhnd
B E P R

AR E T BRI A RN E), &R FEHFEALIREER . 3
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SDIC SECURITIES 2 ) AR/ F dF

E %% 7%

AREDAEE ZAEFR D A RN 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 013 & RATR L E LH RM BRI AT ARG IZT RN, LRALT CEATRET,
AIRETREAE A L, FrAE R For ik B9 IRIE R A k. BALFIRILT, Aon &) 7 At
T A BAE B AR P 69 AEAT A 58 3| 8O AR AT AR 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, BRF 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 RN Bk, FALRFPITERLELGRE, F
EAAE

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

B #IEFH R P

EIH

W Bk: KT ARE X AHH TR L —F 119 TRIZLR AR 33 &4
W R 518046

L

Ho Bk: LEHETIO XA KLY 638 FEHZKE 3 E

L/ B 200080

ET

W Bk: ETEHREERITKAE 2 SRHRERSZKE 15 2

L/ B 100034
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