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SDIC SECURITIES
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2024 % 04 | 16 H Wl
o R A (300893. S2) A e

2023 F b5 R, #F S+ 2RI R KSR K

EEH: 4 7158, Na KM 2023 F54K, FANEI12.80 1z, Rt
+29.09%; £ tedE)aE % H)04 1.92 /¢, B HE+65. 13%,

BRAKRBCEP+HF 2B P RK, 28] 2023 Fk iR K.

s8] 2023 SRR HLENX 12.80 /LT, R H+29.09%, &AVAANEZZEHT: 1) &
SEPFHH, A, KRR R FHLL TR, 23 F451m. T4,
KR4 & 5 H B He+55. 32%/ 19.85%/ 16.69%; 2) #7 & &, H @& Pk
=, BRREFAGIERZ MINI EV/ER/ 2, SH SR/, & XE/ R
% . 7% iCAR 03/0Q /kitik. & X7FR=LV &, n 35 2023 FAEETHELS
FIBAL 2. 65 10T, FH+80. 05%,

N E) 2023 F R4 AE A FE 31.52%, FlEb+3.13 pot, HAVAA L 22 G T
MBS, AR TSR aF FGRI. N3] 2023 FHE TR E A
12.44%, Fl1t-2.28 ptc, HPAA K AEK L &h FTEBBHM L EFAK
B, AN F) 2023 FEIFEAFE 1,98 1270, FlH+67. 6%; 5 4ndk 384
A9 1. 92 12T, FlH+65. 13%.

SEERE, N 5] 202304 EILEAL 4. 66 1L, F)H+60. 29%, IR EH+35. 15%,
BAVAAZERAETHROCEPFHEEK, RHLF0RE. » 3] 202304 4921
W% A A 8.76%, Flrb—6.89 pct, Ib-3.01 pct, T &w T ¥ ALK
A& T, 3] 202304 A=A 4409 0.81 124, FlH+105.73%, 3Rib
+49.25%; S IFedE 3 E4AE 0.82 12T, Fl+114.91%, 3Rpb+51. 28%.

BEMA =LK, MIARFEREHHK:

1) &: BREBEFFNE L, BIEPWOEE. S RETRIL S 45,
TH. AR, KRFRSEPOLE, AREHENRREF, BAlLmR
MR, Bk, BA, SR BRRFAIEF, FEHARRBINT
BP, RRARNS EPOF - FEeREERbTABEE, HFELEASE
PAHRR&E AR, ARARMNEE P FRKRATENE XmA EE LR

2) #hr: FREHFEAL, FENESR TR, N3 SRR THE
G T ARG, 2023 b SR T ey FHEMIL 55.41 /K, Rk
+10.20%; B BREH Fm A Tk, HAEMH L ERIET, K
THE—GhbP, FRELENMLE LS,

) Al BEHAHRIRM4 a4, LARFERERA. 5] EZBENN
E1.2 T RE A 200 T ER R b, AT AEREITETER
FUH, mREAFRKAEEF S (ACU) Foizk =5,

B & F B B CEANARR KAV 3) 2024-2026 F 69 )3 £4F)
MR A 3.0, 4.5 F 6.3, A BATTAL, PE 5 A A 21.2, 14.4 4=

S 8] AR

ik F AR
e el
BTIFLR FE AN-A
L FFIEX
6 A~ A ARt 33.5 %
A (2024-04-15) 28.40 T
X H#E
BT (A L) 6, 407. 04
B TR (FF ) 3,195.22
ERA (AR 225. 60
R A (G H ) 112. 51
12 A~ A A XA 21.29/31.93
A & A
R # %300
37%
27%
17%
7%
-3% U
-13%
-23%
2023-04 2023-08 2023-12 2024-03
FA R R : Wind Fin
7@ % 1M 3M 12M
Fastlkcs  -7.8 -7.2 35.9
%3tik#s -8.4 1.0 22.7
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SDIC SECURITIES

10.2 &, HH“FEN-NIFHR, KML T8 2024 55 25 42 PE, 3t 6 AH

B AR 33.5 7L/

BRERT: FAFDRE; RAFTLEERETH.

(o ) 2022A 2023A 2024E 2025E 2026E
EEHRAN 9.9 12.8 18.0 25. 1 34.8
% F)04 1.2 2.0 3.0 4.5 6.3
Rk B (L) 0.52 0.88 1.34 1.97 2.78
L% T () 3.87 4.72 6.86 9.35 12.36
B A Fo 454E 2022A 2023A 2024E 2025E 2026E
& E (15 54.3 32.4 21.2 14.4 10. 2
R (1E) 7.3 6.0 4.1 3.0 2.3
% ) % 11. 9% 15. 4% 16. 8% 17. 7% 18. 0%
BHEMSER 13. 5% 18. 6% 19.5% 21.1% 22.5%
BRI BEE 0. 4% 0. 0% 0. 0% 0. 0% 0. 0%
ROIC 18. 0% 20. 1% 23.3% 30. 6% 30. 6%

HIEFR: Wind 7R, BEIZERTFE A & FM

2 8] B AR/ AR AR
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2 ) B AR/ AR IR A

W %R & TR Ao AR IRIC &

R 3 M % 48 ¥
(1 7) 2022A 20230  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E
EXX N 9.9 12.8 18.0 25.1 34.8 Rk
ERE= 959N 7.1 8.8 12.3 17.0 23.5 @AM KE 33.1% 29.1% 40. 4% 39.7% 38. 8%
R - 0.1 0.1 0.2 0.2 ZFdAENKE -3.5% 83. 6% 52. 6% 46. 0% 41.5%
A& A 0.3 0.3 0.4 0.5 0.7  AF)EM K& 6.1% 67. 6% 53. 1% 47.1% 40. 8%
EIZY A 0.6 0.6 0.8 1.1 1.5 EBITDA ¥k % 8. 3% 85. 4% 42.1% 44. 7% 38. 9%
AR % R 0.6 0.7 0.9 1.3 1.8 EBIT 3k % 2.7% 86. 4% 41.5% 44. 9% 40. 0%
% 4% A - 0.1 0.1 0.1 0.1  NOPLAT 3k % 5.9% 71.3% 51. 6% 45. 7% 39. 2%
7 BALB K -0.1 - -0. 1 0.1 #EXAMKE 53.5% 30. 6% 11. 0% 39. 4% 29.1%
A AT Al - - - - - ARAHKE 13. 1% 21.9% 45, 4% 36. 2% 32.2%
B ALk S - - - - -
%:lkﬂil’i] 1.2 2.2 3.4 5.0 7.1 AlEE
LR R I &S - - - - E S 28. 4% 31.5% 31. 8% 32. 4% 32.5%
)8 & 3 1.2 2.2 3.4 5.0 7.0 BBLANEE 12. 3% 17. 5% 19. 0% 19.9% 20. 3%
W : BT - 0.2 0.4 0.5 0.8 AAlEE 11.9% 15. 4% 16. 8% 17.7% 18. 0%
& 408 1.2 2.0 3.0 4.5 6.3  EBITDA/Z L&A 16. 8% 24.1% 24. 4% 25. 3% 25. 3%
EBIT/ & M A 13.5% 19. 5% 19. 6% 20. 4% 20. 6%
*E AR EERE
() 2022A 2023AF  2024E  2025E 2026E Bz #~A#HEHK 117 144 142 134 119
VRS 11 11 1.5 2.1 3.0 AT LT ARH KK 137 144 128 124 125
T e aRIT - - - - - ARMTERAHERK 282 278 297 312 299
R MR 4.2 6.5 8.5 12.5 16.6 AR R A R 126 150 150 150 150
S AL A - - - R 5 R 3 70 68 68 68 67
FRAT IR 0.1 0.3 0.2 0.5 0.5 u TR R 478 496 550 569 517
A% 2.4 2.5 4.3 5.1 7.9 BEFARERHK 309 335 285 257 247
BN Rk s 1.1 0.5 4.2 4.5 5.0
Tk AR - - - - - BREERE
BHEZIMBHA - - - - - ROE 13.5% 18. 6% 19. 5% 21.1% 22. 5%
KA AEALIL T - - - - - ROA 7.6% 10. 0% 8. 6% 10. 0% 1. 2%
T B o - - - - - ROIC 18. 0% 20.1% 23. 3% 30. 6% 30. 6%
B s 3 4.3 6.0 8.3 10.4 1226 %A%
BEIAE 1.1 1.2 1.4 1.9 2.3 4HEHFRE 2.8% 2.1% 2.1% 2.1% 2. 0%
RS~ 0.8 0.9 1.1 1.2 1.3 FRERE 6. 0% 4. 4% 4. 4% 4.3% 4.3%
AR T 0.4 0.8 5.6 6.0 6.5 HHRERE 5.7% 5.3% 5.2% 5.2% 5.2%
Nl -% ] 15.5 19.8 35.1 44.3 55.8 ME%ME 0.2% 0.7% 0. 6% 0. 5% 0. 3%
42 31 5 2.1 0.7 1.6 2.4 2.5 W/ F LKA 14.7% 12. 4% 12. 3% 12. 0% 1. 7%
J AR 2R 2.5 2.6 4.6 5.4 8.4 EEiERD
RAT 2V 0.5 1.1 1.1 2.0 2.3 wEAmE 43.5% 46.3% 55. 9% 52. 4% 50. 0%
H iR fi 0.3 0.8 6.0 7.0 8.0 Afilk 77. 0% 86.1%  126.6%  110.1%  100. 1%
KA 1.0 3.5 3.5 3.5 3.5 Ak E 1. 64 2.09 1. 41 1.48 1.56
H AR R AT 0.3 0.4 2.8 3.0 3.2 mEkF 1.20 1. 61 1.09 1.18 1.18
AT B R 6.7 9.2 19.6 23.2 27.9 AR 63. 48 28.78 31.60 41.50 72.67
VR A - - - - - A a¥FERF
N 2.3 2.3 2.3 2.3 2.3 DPS(7L) 0.10 - - - -
S & 6.5 8.4 13.2 18.8 25.6  pibE 19.1% 0.0% 0. 0% 0. 0% 0. 0%
BRARES 8.7 10. 6 15.5 21.1 27.9 A EFE 0. 4% 0. 0% 0. 0% 0. 0% 0. 0%
AELRER 3 4 A AEE IR AR
(e ) 2022A 20230  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E
IR 1.2 2.0 3.0 45 6.3 EPS() 0.52 0.88 1.34 1.97 2.78
e 37 VB e e 4 0.4 0.7 0.9 1.2 1.7  BVPS(L) 3.87 4.72 6.86 9.35 12.36
= AL & 0.1 0.2 - - - PEX) 54.3 32.4 21.2 14. 4 10.2
NAMET AR K - - - - PB(X) 7.3 6.0 4.1 3.0 2.3
M 4% A 0.1 0.1 0.1 0.1 0.1 P/FCF -197.3 169. 6 18.5  -402.8 79.3
& K - - - - - P/S 6.5 5.0 3.6 2.6 1.8
VR F AR - - - EV/EBITDA 37.3 22.3 14.5 10.0 7.2
TEF YL -1.9 -1.0 -3.7 -3.5 -3.9  CAGR (%) 55.7% 46.9% 39. 6% 55. 7% 46.9%
ZEEHFENSRE 0.6 1.6 0.3 2.4 4.2 PEG 1.0 0.7 0.5 0.3 0.2
KR EHFLEALARE -2.2 -3.0 -3.5 -4.1 -4.4  ROIC/WACC 1.8 2.1 2.4 3.1 3.1
BEEHFLENERE 1.1 1.1 3.6 2.3 1.0 REP 3.3 2.5 1.8 1.0 0.7
TR Wind T, BEBEIEZTE TS AR
RIRE MG T BHAIEFR A A RS, & B HEALREET . 3
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EPNEE P UE:

N TR

FEN —— Ak 6 A A W FIE F AT PR 300 3540 15% A L

W —— Kk 6 /NA T AEFRAAIP K 300 458 5% (&) E 15%;

T —— Ak 6ANAIRTIE RGP R 300 KT8 FAE-5% (&) E 5%;
BEF —— KR O6ANAWBTKEEEE IR 300 454 5%E 15% (4);

T — KRR O6NAHBTIEFERE PR 300 454 15% 14 L,

R 25 -

A— EFAE, AR O6NAGETKAEFENEDTET IR I00 BEEFD;
B— BZJA%, Ak 6AHWXTAEFES KT PR 300 13883

E 247 )% & 9

AREZLH)AITER, AALKF P EHIEA LA T AIERZ T EHRLTAE, A
Fo. ME T KA KIBEG R B M E R0, HRIEE ERBREELSN, LT EE L
WAL, R EIR ZNE, TSR R S RERE, 4 E .

B A 8] LEIERR T EH L F TGN

HBGERBRDA RN E (ATEMARCANE”) 2P Hir AL BEREERABE, BIFIER
B BRI FFTo AN RLZFT FARTANIEFRZRARE P BEIEF LT 5
. TN RFE I ARG IEE RS KA IEAFRRS, RIEARTZHL
F g — A AT K, K8 T USIERBRAIERAN K F WA, TIHAHRF LR 0 E
FHRAITOH, HARGEREE, BT FRERT O ERL, FIEIERFRIRE, T LN G
BB P KA

AAREMAE T BRIERRD A RN E]), &0 B FALRERN . 4
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B %t 7E N

ARE AL B IZIE R ATENE) (ATEAR CANE) EFPIERN. AN TARE AT
FTHA IANABKE ABERALE A AN SREF
ARELTOATFHTHRSELIET, [2KN S TMRIEZ T2 &R TG T, FHMN,
AL RAE &L TR, BRI B AN &) T RIRE KA 5 B a9 3y, KRS+
B9 1E A AT ARG NAE . MAERIZ T RN T RS . AREBRH, AN T a4
BHEHHARERTA, E RN TR —H R E . KN 8] RMRIEAR ST A3 & &
TARFERITRS, RANSKMEANL ., B AEITH X3 LA FTH, EREIER B
FrRA . B, A8 AP AL E EAET K BB ey N THE &R, BEEp
Y AT RIEA R G R RS ETH X RIRE 023 T RA TR ERRE E KT
M, —RARNSGEF ARG EAIBEZEREAAE, B EZ, BFTUARALN I
TR P) 3 — F 4.

BREFTOEILT, K8 BT E R IEAUM T A2 435 A 1R -4 P 4R 2] 69 2 8] BT ZAT 69 1 A
FAAFF FATIE R IR Sy, LT RE A i B\ 8) F 4t S 4 BARAE 3L 4R AT W 46 19
RELBTBFMIRS, REFEZPFADERT. BPARFRREAEE LB TR IE
—A5FERE, BRI ARETABRKE P O F BT A SRR, EAETFELT, A
A F 13 8RR LT LR BT A Z T I, LibAL LTI T,
AIRE AR M LR, AR Fo ik AR AE R ik, AEATH LT, AN 87 A4+
T A B4 A AR AR P A AT ) 28 BT 5| BB AT AR Kk AT T4 o

AL AU AN BT, KREFRP@ET, MM AN ATIF AT RS X B0 AR
B4, RE. BRI RN RBEGEAT Y. 2 it F AN R ERITIIR. AW, TEAL
HFRSEE AR, FEAHAAN “BEIEARD A RN HF P L7, LG RKIRE 31T
AT A MR Z 65 A M T A5 20,

AR E AL R Fap AT R A T M 2 09B%, R R E S WA 7 A AR T ey,
B TRE, BT ARG GEE— R GBI, FALRERoNECLEERRE, #F
EEAE R,

E FIEF LA A R 8] 3F A B B S 3k B A M — 15 O e ik 25 R AL

B &IEHRFRLF O

I T

¥ Ab:
o G

L&

FITiamMEiZ @A EaE —% 119 FT2E 2K E 33 4
518046

LPEFIRoRA ALK 638 THEKAE 3 E
200080

TR F HREERITLKE 2 FHERLBAE 15 &
100034

AAREMAE T BRIERRD A RN E]), &0 B FALRERN . 5



