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4 2023 NG EAE LA 1,229.81 12T, FlH-12.87%; 55 I35 4 F
1030 12T, FlHb+12.80%; 5 #dedf iz &4 4000 8.32 124, FlH+9.05%.
2023Q4 8] FHF LI 269.19 1, FH+2.82%; FHIFAAFE 1.35
i, BlH+6.67%; FA4=3kjE 135 FA10E 1.29 2T, FH+57.86%. 23] &
S EANASE T E, ME AR AE 10 BRRINA LA 330 T, AeHi
Y As) 4y 41.88%.

B gk b A BT ARE, J2okdk b 5 S A1 BAT . 2023 £ 84 8 4k
% 913.93 fc T, FlH-17.41%, £EATEASERNFRES KE B & F Lo9¥
o s A BEAR e Bl 313.18 12T, Bl Fe+3.27%, & 8] Bk b & B A E 25.47%,
AU AR B 0y Ak S B LR A AR B 8) BARAEE K, ks R, R
A EAAL S B IEK 88.79%, EEAAEBAHBET O, €A FEA
AR S AMRERT B ; ABAFEER BRI INE R TR NEH ERGIIE, I
He2HE 63PLUS”A 7|, AF&LAAEA 19 4%, TR LK 21.74%, R E
2023 SFJk, AEAaH)E A H A FITH 66 4%, ITHE THEIE 2026 F K.

5 I Fuh A m, BA AR 3 8] 2023 FEAFE 5.69%, B H+0.83pct,
EAERAEZZFBRNEHNENAT X NAHE/EZL/IFRFTRAEPHNA
1.44%/0.78%/0.40%, ] ¥6+0.32/+0.19/+0.07pct, 454 % B 427 £ & 2 45 A0 %)
Bk GAn KOG E AR T A A E A RIRTFHBIE A, 2023 FNE)FFER
2.52%, [ H+0.48pcto.

FREB: NALERLTF, SHoikFEAEMT, BBRFEH “—iF—
B & S, BHAFA R S MR A IE B AT . RATF A F) 2024-2026
)3 %A AR 11.22/12.82/14.28 12T, 3 PE10.2/9.0/8.1X, 4 #<«38 HiF
28,

P #T: KR BMEF: DEES: HINEG KRk,

B A TR :

2022A 2023A 2024E 2025E 2026E
B AL N(E T ) 141148 122981 134351 144046 152865
NI K E (%) -16.32 -12.87 9.25 7.22 6.12
2 # 4 FE(F 7 L) 913 1030 1122 1282 1428
A AR E(%) 19.00 12.80 9.01 14.18 11.44
EPS(7L/R%) 0.70 0.79 0.86 0.98 1.09
PE 8.40 8.97 10.24 8.97 8.05
ROE(%) 14.60 14.96 14.83 15.36 15.50
PB 1.23 1.35 1.52 1.38 1.25

FAER R wind #3E, WMEBIEAAPT (2024.4.15 B 4 48)
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o 8) BT F AT AR

N ) W Gy 3k R R ARAR TR

#iHE(BF L) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
RN 141147.91 122980.81 134351.37 144045.54 152865.08 kit
B R A 134288.18 115984.15 126564.49 135558.53 143713.80 B i AEKE -16.3% -12.9% 9.2% 7.2% 6.1%
ERE 136.08 184.90 143.64 169.81 191.16 & LAlEsE Kk % 15.1% 0.9% 19.2% 12.6% 10.2%
HER A 1580.83  1773.28 192122 204545 215540 AFlHEKE 19.0% 12.8% 9.0% 14.2% 11.4%
e 48 834.99 95541  1007.64  1080.34  1146.49 EBITDA k% -1.4% -5.8% 7.1% 9.3% 8.4%
R %R 462.42 496.56 470.23 504.16 535.03 EBIT ¥k % 0.5% 1.3% 20.5% 10.4% 9.2%
M %% R 74.10 127.47 30.78 -27.00  -103.78 NOPLAT 3%k % 1.2% 43% 17.9% 10.9% 9.7%
F 7 BALR K -330.84  -140.01 -153.91 214696  -15043 HEKAMKkE -17.8% 6.6% 13.3% 13.7% 13.5%
A AR E S S -0.84 3.41 0.00 0.00 0.00 #3F MK E 10.4% -1.6% 23.0% 21.3% 19.4%
B AL A E 168.85 168.90 134.35 144.05 152.87 #liE$
R b 3671.87  3703.97 441376  4970.78  5477.83 EA1E 4.9% 5.7% 5.8% 5.9% 6.0%
LRSS DS 100.05 254.26 107.81 154.04 172.04 & A HE 2.6% 3.0% 3.3% 3.5% 3.6%
LR 377191 395824 452157  5124.82  5649.87 4AliEE 2.0% 2.5% 2.6% 2.7% 2.9%
WP RAL 901.32 856.68  1053.45 117592  1278.51 EBITDA/# kA 3.4% 3.7% 3.7% 3.7% 3.8%
% F) 8 912.85  1029.67 112247  1281.60  1428.25 EBIT/&dIaA 2.5% 2.9% 3.2% 3.3% 3.4%
K= R R(E T L) 2022A 2023A 2024E 2025E 2026EfE-2- &3
®HHE 12641.04  11700.04 14102.09 17770.82 21041.68 B = %~ 4 R 14 15 13 11 10
R HHeaf 403.66 114.13 114.13 114.13 114.13  kshELT AR RE -1 -8 -6 -6 -4
AR E 792547  8787.00  8734.62  8833.55  8963.31 AT F A KK 113 126 123 125 127
AL E 125.64 196.46 176.74 159.37 137.87  RMCHRK B 4 R 22 24 24 22 21
FRAT TR 2K 10449.13  8023.74  7973.56  7997.95  8047.97 ATt K& 25 31 30 29 28
Yy 963590 1049436 1045544 1072638  11191.28 &% = B4 X4 137 154 143 140 141
HAEH T 390.65 47491 47491 474.91 47491 BT F AR RHK 46 57 59 62 66
TR e RRIT BFTERE
P R IE Er S ROE 14.6% 15.0% 14.8% 15.4% 15.5%
KR AAEH 780.64 838.70 838.70 838.70 838.70 ROA 1.7% 2.0% 2.1% 2.2% 2.3%
B e 32.08 34.91 33.41 32.09 32.10 ROIC 152% 14.9% 15.5% 15.1% 14.6%
B 3~ 5464.62  5103.18  4730.12  4356.92  3983.62 #ME
FEIAL 22.66 9.72 8.75 7.87 7.09 HEFME 1.1% 1.4% 1.4% 1.4% 1.4%
Vs e 706.03 691.34 661.34 631.34 601.34 FR%FME 0.6% 0.8% 0.8% 0.8% 0.8%
HAAER T 104.67 253.55 253.55 253.55 25355 MEFHME 0.1% 0.1% 0.0% 0.0% -0.1%
K EER 53016.11 52311.65 54417.54 57949.23  61421.04 =%/3 AN 1.8% 2.3% 2.2% 2.2% 2.1%
4 Ik 4 233948 297946  2479.46 197946  1479.46 4Eik#eh
AT 3K 7583.08  8271.06  8252.64  8315.62  8450.99 K fAfkE 74.7% 74.8% 70.2% 66.1% 61.8%
RAT 2V 656025 443258  4005.06  4279.08 410423 AHAEK 205.9%  297.0%  235.8% 194.9% 161.8%
H AR R 1675.09  1534.68  1534.68  1534.68  1534.68 #AHHLE 1.16 1.16 127 1.38 1.50
K% 292.86 529.41 529.41 529.41 52941 kFLE 0.61 0.61 0.71 0.81 0.91
H AR R AR 2.44 26.84 26.84 26.84 26.84 F)EAREELE 3 9.38 14.00 21.16 26.11 3233
R Ak &R 39623.37 3913430  38211.44 38297.24 3795936 4-4ri4R
DR 33381 7139.78  6292.86  8638.52 11305.82 14248.94 DPS(7T) 0.30 0.33 0.34 0.39 0.44
B A 1306.75  1306.75  1306.75 130675  1306.75 #-4ribE
G5 E 3590.97  4228.62 491172 569031  6556.88 AR &lkiE 5.1% 4.7% 3.9% 4.5% 5.0%
BHERE 13392.73  13177.34  16206.10 19651.99  23461.68 FI& Xt yiEir s 2022A 2023A 2024E 2025E 2026E
HER® & ACK ) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 0.70 0.79 0.86 0.98 1.09
A 912.85  1029.67 112247  1281.60 142825 BVPS(1) 4.79 527 5.79 6.39 7.05
e 37 1B A e 4 1282.76 953.85 539.63 545.02 550.60 PE(X) 8.4 9.0 10.2 9.0 8.1
R AL A & 569.48 126.40 140.32 133.37 136.84 PB(X) 12 13 1.5 1.4 1.2
NRMET Bk 0.84 -3.41 0.00 0.00 0.00 P/FCF
W44 R 197.48 280.32 206.28 184.53 162.78 P/S 0.1 0.1 0.1 0.1 0.1
Fed gl e -16885  -16890  -13435  -144.05  -152.87 EV/EBITDA -0.1 0.8 0.6 -0.3 -0.9
YRR AE R A 1957.75  2071.88  2345.66  2667.30  2943.12 CAGR(%)
FIEF LT 167321  -1422.91 -751.72 100.50  -668.01 PEG 0.4 0.7 1.1 0.6 0.7
BEENFEASRE 6183.06  2780.15  3288.47 451243  4146.71 ROIC/WACC
BRENEASRE 1829.51 261.20 268.85 353.48 358.23 REP
B EHENERE -4673.11  -3633.15  -1155.27  -1197.17  -1234.08
FARR: wind 348, WEIERAF A
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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VAR P HIE R LA IR T IR R T B AR LT, FIEMAIERSANIT, B&E LA, RIEREPTR R 495
Rk OEARE, PATHATHEH OB LR, KRESFWRETEZGFALNE, HKEL, BN E, 48
TNZARAT 5 Z 7 6912 E R ¥k, HH LR E R AL b o9 BARIER & L RIE M B4 5 8 40 B AT X AhE,

® T/~
WBIE R A RN S B AE P RIEA LB EFRERSFTHIERRT F R LS T4,
® /3]

DIRERA G 6 ANA R, AT T 5 A ARG TR A AT

FEN: AR RIEAT R E RIS KRE KT 10%:;

W Aaxt R A4 R AT AR E KL 5%~10%Z [ ;

Pk AR B A AR K E AR T AR M A8 R R AR -5%~5%Z 1] ;

B AR B AR R AT AR RPN ) T -5%:;

R BTFRMAFERLEZGTH, REQNGBELEIAALLERENERARATRES, RFLERE, KERMNLE
% B A Y 3R K IR

AR R A IS HOAF R 300 5 A HFATHREARBRAEERK ALK, £ETHREMRIEHRE 500 45
A,

® T AkIFL

UIRERABE 6 NA RN, Tkt T 55 R E IG5 00Tk tg H ARk

FAF: ARSI R IR T R A8 KR T R A AR

Pk AAxT R AL B A R IE AT KRS T

A A3 RIS T R B4 KR AT R E A

A BT HREIERVAP R 300 3 AL E, FETHRERBERAE ALY LR, £FETHREERIARLE 500 45
AR,

® % EH

AREE M BIEF DA RN S E P AER . AN TR BEEAMEARERMEN KNGS RE P,
AREFOBERBTCATOTA, ANRRIELFRE &0 LM, TEM, KREFMEGTH. TL, TRLAEMA
RULE PAESF R, AR A KA A B R KIER R AL TTATE) 5 Kool AAE b 389

AREFABO T, &AM RN S T AA ARE S B A, ARSI GIER RBTARMAS . BRI
BANTRA RS . AR, ANETEEEARENETH, TLAMEMNR—RGRE,

AN Sl AE & a3 T R B AR A S ob R b 30 T R RIAVNZ B 8912 LR A AT Bk, BPRESE, BEE
WATAEILT, A 8 B P B K IBRAUA TT A 2 8 7 i 7 4R B 89 ) B RAT B9 IE R RIAOF RATIER IR S, £7T
AE g I BN S R R F IR TTRAT . W H B R A 2k~ e FMEM G, AEEFTHHLT, ANEHRT TR
124E KR E PR B MG N S EF,

AP IAG BT RIS TRAESNANE P, THRE P ARAGEERN AEMELT, AREFOE &R ELED
BT BITAEAT AR T BAEFTFILT, AN 8) FAEAT AML B AR b 6944 9 55T 51 BOAAEAT AR R R AEAT
T,

AREAE A B P AR BTk AN S T E A B P REBZTENNEE ., BP LSRR BT AL, mATARSE
AR AT BT e R FE AR T KALAT AR BT AL 35 18 P AR AR AR 38T Ao R 5 A R A& L s

AREGMA B AN SR, KEHAFT, LTI NATT ETH X8, L4, KRR, B> KEHE
RN, RAEFAZAT RN 8] HAAY S 77 XAE

EIFAE BN E S B BB IE AR Z AT LIRS AT R 3



