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AN E R E_AL B R ik E R, B4
MNPGERRY 2022-1-26

2. KB F5 N B AR At FAUAT Ak

EARRE _ZEREANF ST, 4o
AR KRBT ik E K KR
2023-10-29

2023 A FAEAEIK 62.28 Lk, FIEK 16.7%; 5 oIAE 44
3.95 feit, Frk¥k 250.78%; Sildedk)aa4419-0.34 L5, Rk
% 17.54%.,

# Q425 LIE K 2511 120, B L3 K 52.54% ; 529003 £ 4458 2.12
e/, Rk 383.84%; Sidedr/af4410 0.89 {4, Rk
295.25%.
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1) B A&, 2023 £N 3 LTIk 62.28 120, Rk 16.7%, %
T AN TN R F A A F AR R A ST IR
A4, ik Bk A ICT FR5R4 L4546k, %—F@,
N IMEHT ARG, TFERA K B2 GRBRRE X FibL
BEFAT Y, HETERLERK. 2 LHRE, TLGFRLS HBEE
TREFEIEM 3.01 12, FIgK 11.5%; 7Ly L5
Bk 23.35 1z, Bk 16.56%; ICT = &5 R4k 5 £ L aE
Y 35.89 1z L, Flrkigk 17.36%.
2) MEFa, 2023 FAE L)AL HA R 3.95 124, FkEk
250.78%, E-&FNEWREBFHGALEE LTl iE Lk, #m3E
ZEERE 3.31 1L (), Mmibah)akF Ea e ik k645 H
BT AR
3) £ &5 d, 2023 & e EA KA 12.64%, Fkighm 0.2pct,
AT AT RRAL = S BB RSB A &4 51.6%, Rty 17pct, £2 7%
R 40 ZATR B BT B G 69 SRARAF YOAP) £ F R B AT A5 AR AR ok
ZREA) Fh 17.46%, F)reighe 1.33pct; ICT = %5 R4k 7 £ L
A %54 6.24%, R rkigie 1.28 pct,
4) FRAEH |, 2023 F 4 E T A FA 3.74%, Rl ki 0.2pct;
S & A 4.25%, BT M 1.4pct; AFE %R &4 427%, FLT
% 0.2pct.
5) MeRFE, 2023 FN3E2EEH T AGNELRET AT A 0.83 12
, EHHERMAH-1.891C 4, tkFRM KW 2.72 1270,

O HUBANTLXER A TMA, FABAPITRER =% AT
2023 HF N EFEN 261 f2n, FARHFEH 126 |, FEFEH I
R 82 F, BAFHMEAEAR 71 W, RBHFELALE LIt FAE £,
2%3#7H¢%%%&ﬁﬁ&xkﬁlkﬁ&——&ﬁ%ﬁxkﬁl
KEEA, BAT, BEHfITRER BT E RGP RERELEE, AR
BT R B AL B i%%%%%% HEHR, A AIRAE R
BB E. AR, fAiT BEA et b 4N IR B A AT R
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w4 SBAT b KB ] M AL A ARk AT S AT b KA
R —AhAL”, A8 K s KAEA F A B, B AT O AT B3
KR, AT R BB, EREGERF BT R
B AE 3t
® AFTHFRALFLGRR, RARMFRIRE AT HHKDL
2023 4 ARIGHS B 27 Sy AT LMk T RFHCIRT, A KREH
BHERBWAED E, EARESFR. B wl. FT. TR E R
S A R AR . A BT A RIS, B ST
EFITHE, HRNE ARLGREH K. EFEAEESE, 2023
FAAPARK Y TRETE 6 FEESRERERIMSZATAR . b
Bk 1 54,2 FEREKREMCRAEAAR . TRTHE A 6 F
B T $H. 8 FA—MIAGSURRAERTAF. AFBR
FRABAE, IDPS i@ ki X4 ik RA. L% 10 S AT A
BB, PARLTHEEZE (—H) A F 5 KR EBKT
LR BTG RN A F .

Begk, N E R RS A s AR F T, mEAE S R K. PR
Yoo BRekh. V2X S ESR T LSS, RER BB S BIKA;
LR R, @it E A 2EE Al REA KRS Ak, . R
ANFHERANE, AN KREEITHEAE LB,
® i F s

AAVH A 5] 2024-2026 45 515 AN 70.5/78.2/85.7 fe % (At
2024/2025 AR 71.7/86.71LL), FlHL3EK 13%/11%/10% % (AT{L
2024/2025 F5H1R 19%/21%); F )34 A09 1. 3/2.2/3. 0 fc 4 (AT
16 2024/2025 5 Al % 4.2/5.9 1L R), FI3gK-67%/65%/37% (FT1A
2024/2025 5% % 36%/28%), Y “ENT TR,

® T & F AR Rl EBH A
ER S 2023A 2024E 2025E 2026E
ER TN 6228 7052 7816 8567
KANRE (%) 16. 7% 13.2% 10. 8% 9. 6%
V3 8 N 5] 4 A 395 131 216 295
AR (%) 250. 8% —66. 9% 65. 3% 36. 6%
A% (%) 12. 6% 13. 4% 13.9% 14. 4%
ROE (%) 5.1% 1. 7% 2.7% 3.5%
ks (L) 0.20 0.06 0.10 0.14
P/E 29.01 77.71 47.01 34,42
P/B 1.58 1.29 1.26 1. 21
EV/EBITDA 43.74 27.03 20.73 16.92
FA kR Wind, 58 KA AT

R 3
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W 4R AL BA) R R
x = REE ¥A5HF A Y ¥45HF A
S5 E 2023  2024E  2025E  2026E S5 E 2023 2024E 2025E 2026E
AR 9256 10064 10948 11881 EL T PN 6228 7052 7816 8567
N4 1962 1874 1886 2013 ER W N 5441 6110 6732 7334
YRk 3233 3624 4016 4355 X o R L 17 20 23 25
HA A 3K 37 42 46 51 HERA 233 264 292 321
FRAT K 21 624 701 772 842 EE R 265 300 332 347
oy 1059 1190 1311 1428 w455 A -17 -28 -25 -23
ERAFHT 2~ 2340 2634 2915 3193 T BALB R -28 -31 -21 -11
JERFT* 4966 4963 4970 4988 NRMEE I E 551 50 50 50
KB 1131 1242 1364 1495 BRAKE -123 7 8 9
=R 184 161 139 117 Z kA 94 445 148 244 333
T H 478 381 284 186 EQZA N O 2 0 0 0
HAeIER AT~ 3172 3178 3184 3190 ER S 2 0 0 0
* =t 14221 15026 15918 16869 LURLRCE i 446 148 244 333
wEh R AR 6115 6839 7514 8170 P 51 17 28 38
42404 3 249 293 338 382 % FiE 395 131 216 295
AT K AR 2292 2574 2836 3090 VR ARRE 0 0 0 0
H AR 5t 3574 3972 4340 4699 J=Y-X: ISR S P 395 131 216 295
JERH AR 309 309 309 309 EBITDA 244 322 421 512
K& 0 0 0 0 EPS (L) 0.20 0.06 0.10 0.14
HAudER s Rt 309 309 309 309
ffE et 6425 7148 7823 8480 ETEWMHILE
VR ERE 9 9 9 9 255 2023 2024E 2025E 2026E
R A 2144 2144 2144 2144 po 8 -\ ]
i AT 3795 3795 3795 3795 ERSL N 16. 7% 13.2% 10. 8% 9. 6%
(RS & 1849 1930 2146 2441 2k A7 227. 7% —66. 8% 65. 3% 36. 6%
)2 B o ) BE AR AR 7788 7869 8085 8381 13 & F BN 8] 4 A 250. 8% —66. 9% 65.3% 36. 6%
RAR AR R A S 14221 15026 15918 16869 EAVEE A

2AE (%) 12. 6% 13. 4% 13.9% 14. 4%
AEARETE BAEA A FHE (%) 6. 3% 1.9% 2.8% 3. 4%
25 E 2023  2024E  2025E  2026E ROE (%) 5.1% 1. 7% 2.7% 3.5%
BEEFHALRA 83 149 202 316 ROIC (%) 0. 2% 1.3% 2.3% 3.1%
4 F1) i 395 131 216 295 (=]
I8 Fe 4 221 203 202 201 2 mE (%) 45. 2% 47. 6% 49.1% 50. 3%
%% A 17 11 13 14 R E (%) 82. 4% 90. 7% 96. 7% 101. 1%
BFEHIK 123 -7 -8 -9 AL F 1.51 1.47 1.46 1.45
BIEHFELH -166 -167 -190 -146 # kb F 0.88 0.84 0.83 0.83
Atz E IR 53 277 376 400 FEf)
BEEHALR -790 -221 -220 -220 BER AR 0.49 0.48 0. 51 0.52
FAREH -198 -58 -57 -57 )R S 1.94 2.06 2.05 2.05
KREBF -614 -171 -171 171 AT KB 4% % 2.57 2.51 2.49 2.48
H AT ALK 22 7 8 9 AR (L)
EREHALRK 1475 -17 32 30 BRI E 0.20 0.06 0.10 0.14
52 MK 44 44 44 a4 HEREEAERE) 0.04 0.07 0.09 0.15
K& -236 0 0 BT 3.63 3.67 3.77 3.91
3 J% I Ae 385 0 0 fE{EE R
W AT 1416 0 0 P/E 29. 01 77.71 47.01 34.42
HAEFALR -135 -61 -13 -14 P/B 1.58 1.29 1.26 1.21
I8 3 o 3R 769 -88 13 126 EV/EBITDA 43.74 27.03 20.73 16.92

TA KR : Wind, 23251 R

HOEA AR T & 5 Y BT RBLI 3/ 4 JEFAT IR



Sxieh I/ A E

S I 5 BF R Bh E B/ A~
DM &R, FEFTIRFEFFME, REXFRELSEARFFE, TRRT ¥ 7 RIRIERFT AT BKHRL
BRG], BRASLILEHEF, ETEETLRRTAABITRFTAR. 2015 FRMBIREZ LR 2017 $HME
B 4SRN o PALGESR 45 S0010521080002,
SN IR, LS HAUE IR B, LEME XS A, 75 EATHER, 2022 b NALZAE AF AT
BREAAN AR, £R @M XFEFME, 2022 FhoNELIERFRTAT, BAIARTASEL e GIS. REHE > L.
BAA MEBRR, LSS EEXEME, £2E 2 TURE REBTIL, 2022 Fh NAEZIEHH AT
T2 59
DI 7 R
AR F L 5 AR BA P BE A LS4 T IR R R A LR POk TAs, AT POLE E. FARFIHGFR T &,
12 Ak REAE &, BRI BIHE L AIRE, RRETRA O HRIEARZ LY LA THATFEE, KRAFZ®AZ
BB S A M SR AT ARIE, & RARIEPT 80943 B BUR 2 X A KR £ 4 T 6943 & & A A
Fo AALEERET L5, RAETRL. RARALFRSE ARSE T 09 LARIES T IR E M B4R BRI X894z,
DLW R ZAEAT 5 Z 7 W ERHwm, 4FE R,
EN L)
e ZIE KA RN E P EREARTFEERER MM, CALEIEART LN LS T AREFTOEEHRRT
SHRE, HRIESFRIT S KeH T, 12T 42 809 A R T B ) REATARIE. AEMTHELT, A
AP A94E 8 Rk 4 I M RATEAT A 3K # e AEMERAT, ANE. ANE R LHE LM R
BRTH—THRA, FERFTHESFHTME, L TREATAE AR RIRAE P AGAEAT A BB 5] BT K AT o0
o BFHHLET, LBIMEGETRFTRF LS KNG AN R TRH RKRIM R Ko ELIEHF B IPT R R I
B VT R 24 AR P AR 2] 09 0 8] BT ZAT 09 IE A HF AT 3 Sy, 3BT Ak A 3K e 8] FAE AT IR S-SR 5o
ABE 4 RE P AR, RBEZIEFFRITH @I, AFFRARE 69T IR 93 RAF UEAT 77 XAEEATH X
N B REE S, KBRS ZLEAT A, SOAEATAZ AT AN 8] IR b 77 KAL) o do K 5] A 45 &,
ALRE, FLBEEZEFRFRITFEGHET, FE5ERBLAA LR, BRI RAISAITARREN
FURAM B o KRB AN AL, Fo A HBERFH LRSS, T3IRG —E RAEETIER R G #HERELE K
2o AN E) FHRG B R IR TG AA
FF R LHA
DARELRZAAAAN, iEh (SATLIEH) 483t T Rl A48 KiE A5 T 5K A S S0 skskmg i A 254,
A JRAPIR 300 F5 8 A KA AT G A AORAE (A3 AR 8Y) R EARBOT A8 2 (AE 3T #5k A7 49)
AR, FHRTHAEARBA KA, £BTHRAIE LI HIAFE 500 R A Kk, T T:
AT kI BAR R

BH— ARk 6 MR MR FWE T LT IR H 5%

FHRH—RR 6 MR TKEFL TR EREG TG EREZ-5%E 5%;

BAF—RER 6 MABTKRAZZEET A ARSI %A L,
2> 8] PR BAR R

FN—RR 612 4 P 8B FMCA RATUR T ol A5 5 15% Ak

BHF— AR 612 N A BB TORE B4R T A3 8 5% E 15%;

PR ARK 612 AN A SR TOME R 5 T ARS8 K49 KA ke HAR £-5%F 5%;

BAF—ARR 6-12 A BT E F )5 T KA 5% E 15%;

FHR—RRCR2AAGHRFTKREEEETHEEH15%A L,

TAF BB RHE RIS &0 FoAt, RE DA @ISR ARLL RO ERTH TR FH, IFLERE, REL*
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