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L 9¥ &4 2024-04-17
HEAN(T) 8.23
AR M A (TRE) 8.97
A F (L) 4.73
B A (MLRR) 9.18
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1. €Q3 HARIFILA PR &, H4FHN 3
KERKMY  2023-10-18

2. €2023H1 k448 HAKE, #9847
BRIZHRK)  2023-08-20

3. AP mEEFEFE, MIE&IEME
THRE)  2023-04-15

WHERE — N E £ 5 9!

ERA R AR

o T 2024 4 A 13 B, N8 KA 2023 FF4R&2024 F—FIR, 48] 2023
FAFENFII 3737, B+2.67%; 1384 F1E 3.29 /27T, F H6-20.78%:;
FedE 4 AV 2,17 12T, Flr-12.80%. 3+ Q4 £ FFFAFI9.12 1T, R
W-2.27%, FRHE-8.52%; V34 A1E 023 124, F-67.93%, 3F-73.11%;
FodE 4 A1 031 124, FlFH-37.99%, 3FF6-53.02%. /8] 2024 F—F & £
B 9.21 1L 7T, Bl HE+7.26%, 3R H+0.99%; 12 £ % 417H 0.51 12 7T, B $6-28.23%,

REb+121.74%; FedE4 4108 037 120, B H-36.54%, 3Fkb 19.35%.

@ 2024 F—FENNERF M ERMBAES. 28T 2023 £
B/2024 F—FR, WE: HRRMA. RFEMH. ©THHGHELAA
1.56/1.95. 2.08/1.80+ 0.85/1.15 7wk, 3 H+25.28%. -13.21%. +34.74%, &
R A5 BRI TR g AR RAME. RS REMH, €T
MAHE A S A A 2.01/2.22, 1.04/1.08, 2.46/2.28 7 /o, I H+10.26%-

+4.04%. -7.12%, E &= HMILE—FEIRLTH =,

o NIMESRES, HENI KR KE. HILE 2024 F—FH, N4
FERIARLY 20.74 127, P EHRBHRIR, ©FMA. AFEMAH L SR
R, QRS EILGSETHT MLCC BRI AR, Bt K Ak F IR
B, 47 5000 vk #758R 2B A ELEBR B, 7 5200 wk 90 5 ARG
A, FF 16 TreB A MIERTEHA LS, £d 2H R TEAEHK,

REAEBALERIERRT S, KIPAIF N RKME,

S BT EB: NARBE NG RFEMA AT SN BB %3S mst
BE T3ANE QL 50, RKERR RATFAITA 8 2024-2026 F 5 g Pk
A 47.93/62.93/71.92 107, SEH)28%H)i4 4.39/6.38/7.97 12 7%, 3t 5 PE 4 5l

A 17.21/11.84/9.48 4%, %

BT UL

o MERT: THERRAAMBRIL; N HEZRIEZRBAIN S BT

A 5F % e B R

Z AR ;

2022A
B AL N(E F ) 3640
NI K E(%) 12.09
V24 (B 7 L) 415
%A HE R (%) 24.15
EPS(7L/M%) 0.46
PE 24.85
ROE(%) 9.86
PB 2.49

2023A
3737
2.67
329
-20.78
0.37
33.46
7.19
2.49

2024E

4793
28.23
439
33.48
0.48
17.21
9.19
1.58

2025E

6293
31.30
638
4534
0.70
11.84
12.01
1.42

2026E

7192
14.29
797
24.92
0.87
9.48
13.26
1.26

KRR : wind 8%, M@IERFTRAT (VL 2024.4.17 2038+ H)
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N ) W G 3R R AR AR

#iHE(BF L) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
RN 3640.28 373746  4792.60  6292.78 719224 K
B R A 2887.87  3027.07  3734.84 485852 549232 BAAMKE 12.1% 2.7% 28.2% 31.3% 14.3%
ERE 32.60 27.37 35.94 47.20 53.94  FAb AN K & 22.0% -20.2% 35.5% 452% 24.8%
HER A 56.89 59.95 76.68 100.68 115.08 4#iE3g Kk % 24.2% -20.8% 33.5% 453% 24.9%
e 48 137.04 148.29 182.12 239.13 273.30 EBITDA ¥k % -1.4% 5.1% 39.6% 28.1% 17.3%
R %R 210.26 201.89 263.59 346.10 39557 EBIT ¥k % -9.9% -5.5% 66.0% 39.7% 22.0%
M %% R 47.13 72.76 82.92 87.54 8531 NOPLAT # % % -8.1% -13.5% 77.3% 39.7% 22.0%
F 7 BALR K -3.89 -22.31 -3.00 -3.00 S3.00 HBFEFTAMEKE 55.9% 6.1% 1.9% 6.8% 8.3%
A AR E S S 2213 -1.18 0.00 0.00 0.00 #3F MK E 17.9% 7.9% 4.5% 11.2% 13.0%
AL B 1245 23.97 9.59 12.59 1438 A%
R b 461.91 368.82 499.57 725.17 905.36 A% 20.7% 19.0% 22.1% 22.8% 23.6%
e b IRl & -0.83 -5.10 -2.00 -2.00 2,00 & LF)EE 12.7% 9.9% 10.4% 11.5% 12.6%
#) i & R 461.09 363.71 497.57 723.17 903.36 4AliEA% 11.7% 8.2% 9.3% 10.3% 11.3%
WP RAL 36.69 57.23 49.76 72.32 90.34 EBITDA/# Wil A 17.1% 17.5% 19.0% 18.6% 19.1%
% F) 8 415.01 328.78 438.85 637.84 796.76  EBIT/& dJd A 10.2% 9.4% 12.1% 12.9% 13.7%
K= R R(E T L) 2022A 2023A 2024E 2025E 2026EfE-2- &3
®HHE 1427.73 1188.58 788.61 1136.87 167242 BT FAHRK 235 295 278 232 214
R 5 et 588.40 105.63 130.63 155.63 180.63  ikshELF A RH 82 59 54 57 56
AR E 688.70 736.40 793.77 864.00 844.07 RFF A RHK 318 364 261 212 217
AL E 471.79 433.06 505.89 629.28 699.25 R JE H R 64 69 57 47 43
FRAT TR 2K 109.85 63.91 149.39 184.62 19223 AR A RK 44 55 48 36 31
Yy 427.82 498.48 494.98 479.85 479.21  EFERHREK 750 914 746 589 550
H AT~ 112.12 237.46 247.46 257.46 267.46 XTI AJEE R K 604 739 599 476 448
TR e RRIT BFTERE
B EXIEES ROE 9.9% 7.2% 9.2% 12.0% 13.3%
KR AAEH 191.10 202.26 205.26 208.26 21126 ROA 4.6% 3.3% 4.4% 6.0% 7.0%
B e 0.00 0.00 0.00 0.00 0.00 ROIC 4.6% 3.7% 6.5% 8.5% 9.6%
B 3~ 262092 349578  3913.06  4190.82 436891 % ME
R IAR 1529.51 186330 152343 1296.83 114576 #EHAE 1.6% 1.6% 1.6% 1.6% 1.6%
PRiS 373.84 537.32 567.32 597.32 627.32 FRFME 3.8% 4.0% 3.8% 3.8% 3.8%
HAAER T 273.23 171.64 22239 22239 22239 MEFMAE 1.3% 1.9% 1.7% 1.4% 1.2%
K EER 9055.40  9926.70  9940.23  10650.22 11345.06 =%/ Lok 6.6% 7.5% 7.1% 6.8% 6.6%
42 M 4 876.65 880.93 780.93 730.93 680.93 {EAfife
AT 3K 390.63 540.72 414.98 539.84 533.98 W ffrE 51.8% 52.5% 50.4% 48.6% 45.4%
RAT 2V 207.97 478.42 466.85 472.36 457.69 RATAE L 107.3% 110.7% 101.8% 94.5% 83.3%
H AR R 389.40 293.46 243.46 193.46 143.46 wBhLE 1.47 1.29 1.39 1.57 1.87
K% 513.54 847.85 897.85 947.85 997.85 &FLE 1.23 1.00 1.02 121 1.49
H AR R AR 18.92 20.00 19.04 19.04 19.04  F)&ARFE4S £ 6.72 3.90 6.12 8.50 10.23
R Ak &R 4688.01 521478  5014.15  5173.28 515510 #-4ci§dn
DR 33381 156.26 142.40 151.35 164.37 180.63 DPS(7T) 0.10 0.15 0.11 0.11 0.11
MR 916.52 917.72 917.72 917.72 917.72 Hirrkd
G5 E 1304.74  1543.84  1750.11  2287.95 298472 JREkH % 0.9% 1.2% 1.3% 1.3% 1.3%
BHERE 4367.39 471193  4926.08  5476.94  6189.97 FX gE¥iYiEEE 2022A 2023A 2024E 2025E 2026E
HER® & ACK ) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 0.46 0.37 0.48 0.70 0.87
%409 415.01 328.78 438.85 637.84 796.76 BVPS(T) 459 498 5.20 5.79 6.55
e 477 1B e e 44 251.43 303.69 331.60 357.83 381.98 PE(X) 24.8 33.5 172 11.8 9.5
H P RAR A % 8.90 28.63 8.00 8.00 8.00 PB(X) 25 25 1.6 1.4 13
NRMET Bk 2.13 1.18 0.00 0.00 0.00 P/FCF
W44 R 50.33 137.28 94.80 95.43 96.68 P/S 29 3.0 1.6 1.2 1.1
Fed gl e -12.45 -23.97 -9.59 -12.59 -1438 EV/EBITDA 19.5 204 10.8 8.2 6.6
VHIE A RE 9.38 -22.29 8.96 13.02 1626 CAGR(%)
FIEFTEHEH -1222.29 -479.90 -408.40 -98.43 -97.46 PEG 1.0 — 0.5 0.3 0.4
BEENFEASRE -636.61 181.18 437.43 971.64  1153.88 ROIC/WACC
BRENEASRE -595.61 -380.35  -489.20  -427.95  -421.65 REP

BAESN LA RE 2308.62  -172.87  -215.62  -19543  -196.68
TR wind 348, MBIEEFTAH
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® AT ARIE

Vi BA F HIE R LA I8 T 4IE R R T B WP, FHEMAIEEIATIF, B&T LA, FRIEIRE PR B a5
BTk aEARE, PATHATHEHOBRLIEE., KRESFWRETEZOFLANE, HKEL, BN E, 48
TNZAEAT 5 Z 7 0942 E R vk, HEELRAE ARE T 69 BARIER & L RA,5 A4 R 18 Bk BT 7 X a9 Az,

o K/ F N
S GE A AT TR 3 B o BEGE A B S 2 T 6048 R 5 A
o it

DRERAOE 6 AR RN, IEFIA3T T T 5 4550 TRk 1 A ARk

EN: AR RIEAT R E RIS KRR KT 10%:;

WH: AT R AR RIEA T R AR HERAE 5%~10%Z 14 ;

bk AR B A AR K GE TR 4K RO A RO R A 5%~ 5% 4] ;

WAF: AR HIAR RAE AT R ARG HTK NS T -5%;

AR : BF RN EERLEGTA, RENNABLEANLLERNEARAZRES, REFLCRE, BERAMNLE
2 o B 4 3R R

AR R A IS HOAF R 300 Y B HFATHREARKBRAEERK ALK, £ETHREMIEHURE 500 45
oA,

® T AkIFL

IRE AR BE 6 NA RN, Tkt T 55 E E 5500 Tk 08 Y ARk

A¥F: AR R T B A KIER T H R EEAEE

Pk ARG R AR IEAT IR E KT

AE: AT RIS T RN KIE AT R E ISR

A BT HREIERVAP R 300 AL E, FETHRERBRAE ALY LR, £FETHREEBIARLE 500 45
KA,

® % EH

AREE M BIEF DA RN S E P AER . AN TR BEEAMEIARERMEN KNGS RE P,
AREFOBERBTCATOTA, ANIRRIEZFRELOAME, TEM, KREENTH. TL. TLAEMNR
RELE PAESF R, HAEME A KA A th B R KIER R AL TTATE) EF Koo ke AL b 3897

AREFABO TR, &AM RN 8 T AA ARE S B AFI, AL AIER RBTTARAMAS . BRI
ENTRA A ERREA, A8 TAE S AREFBETH, & LARMNR—HGIRE,

A Sl AE & a3 A T R A AR A S b R b 53R T R RIRAVM Z ] 6942 LR A AT %] Bk, EPFRER, E&BE
WA ILT, A0 8 B FT B KB TT A 28 7 di 7 4R 2 09 0 8) B RAT A9 IE R KA AT IER IR S, £7T
AE Ay i de oy S R A F IRM L TARAT . M5 KA ok B FAXR G AEEFTHEAT, AN R TTH
AL AMEPTRE G NS WEE,

ARREFAAR BT RIS TRAEESNANE P, THRE P RAGEERN AAEMELT, AREFOE &R LELY
BT BITAEAT AR T H o BARFTFLT, AN 8) FAEAT AML B AR b 6944 9 55T 51 BAAEATAR R R AEAT
T

ARELAE A B P ARG R R F AN S T E A E P REBETENNEE ., B LSRR BT AL, nATARE
AF B ALAT 33T e € A AR T RARAT AR AT L 5 98 P A2 4R AL 3250 ) Ao R 4 A R RS & L s

AREGRA B AN S FTE, KREHAFT, LT DATE ETH X8, L4, KEXRIA, B> KEHE
TRERMA, RAEFAZAT RN 8] HAAY St 77 AL

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



