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(fe ) 2022A 2023A 2024E 2025E 2026E *ﬁr
H— B AR AR A 2024-03-12
EX- 3 SN 457. 4 536.2 605. 6 677.2 757.8 ) o
. B2 EEES
% 16.8 21.0 23.5 26.2 29.4
A YRS, AANALfERE 2024-03-04
HF R # () 1.28 1. 62 1.80 2. 01 2.25 s
FRL AT (L) 13.45 14. 47 15. 44 16. 44 17.57
B A Fa B 2022A 2023A 2024E 2025E 2026E
WAE (4E) 21.0 16. 6 15.0 13.4 12.0
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SDIC SECURITIES
g & (1%) 2.0 1.9 1.7 1.6 1.5
S IRUES 3. 7% 3.9% 3.9% 3.9% 3.9%
BEFREE 9. 6% 1. 1% 11.7% 12. 2% 12.8%
BRENkHE R 2. 4% 3. 0% 3.3% 3. 7% 4. 2%
ROIC 10. 3% 9.3% 9.9% 10. 5% 10. 9%

HIEFE R : Wind 7R, EHKIERTE &M
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SDIC SECURITIES BB/ B A AR
W %1845 H7
% 202202 202203 202204 202301 202302 202303 202304 202401
N YoY -5.2 -5.1 2.7 12.8 33.5 16.7 8.8 10. 6
)3 # 4 #) YoY 59.0 116.2 11.8 107.9 41.0 15.2 -18.3 -24.8
JedE )3 84 4] YoY 107.9 171.5 36.9 116.2 102. 4 14.1 -35.3 -21.9
R ER RS 17.8 18. 1 19.4 18.2 16.4 16.6 16.8 15.8
R 8.2 6.9 8.2 6.6 6.8 6.0 7.4 6.1
A E-EE KA E 9.6 11.1 11.2 11.5 9.5 10.7 9.4 9.7
kRS ES 4.2 5.1 5.1 6.0 3.7 5.1 4.4 4.5
ROE 1.8 3.1 3.3 3.5 2.3 3.3 2.5 2.5
ROA 1.3 1.9 1.9 1.8 1.2 1.7 1.4 1.3
AR B SeARAE T SR A LA/ N 116.1 81.5 88.7 108. 1 85.0 103.3 100.5 111.0
%”ﬂ%zf]%é‘/%m*i/}&)\ 20.9 4.2 8.6 16.4 -9.0 11.9 3.8 2.7
GEENNEASRE/ BB HKE 717.6 90.8 193.0 373.2 -308.5 281. 4 189.7 78.0
BB I T b 2115. 4 -55.8 125.0 99.9 65.9 1662. 1 -718.1 79.3
BRI ERA b -2036.3 134.0 -43.6 30.6 61.7 -573.0 2180. 3 166.0
FRIMARA bk 20.9 21.8 18.6 -30. 4 -27.6 -989. 2 -1362.2 -145.3
RAFR: Wind, FZLERTFL Fr
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SDIC SECURITIES BB/ B A AR
#liE & W %36 4%
(o) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 457. 4 536.2 605. 6 677.2 757.8 ARk
W Bl B A 374.0 445.3 503.0 561.7 628.8 Bl AMKE -2.3% 17. 2% 13. 0% 11.8% 11. 9%
B AbAL 2.2 2.6 3.0 3.4 3.8 Bl ALEMEKE 45. 5% 18. 1% 8. 5% 1.1% 12.3%
HERR 35.0 36. 1 40.9 45.8 51.2  HALEME K & 47. 6% 24. 8% 12.2% 11. 4% 12. 2%
ErEEA 7.1 9.3 11.5 12.2 12.1  EBITDA 3K % 23.1% 39.5%  -11.7% 13.8% 14. 3%
AR e R 20.8 23.8 26.6 29.8 33.3 EBIT# k% 28. 4% 21. 2% 3. 4% 13. 2% 13. 9%
w45 A -0.5 -0. 1 -0.4 -0.7 -0.9  NOPLAT 3% % 31. 9% 19. 9% 8. 0% 10. 2% 11. 9%
FE WAL K -0.6 -1.1 -0.6 -0.7 0.7 HBEHXA¥KE 2.8% 32.3% 2.3% 3.9% 7.0%
T MBSk S 0.2 0.8 0.4 - - AR MHKE 9. 5% 26.8% 6. 6% 6. 6% 6.9%
BF AL I B 2.8 5.5 5.4 5.3 5.3
R b 23.4 27.6 30.0 33.3 37.4 AligE
IR &S 0.1 0.2 0.1 0.2 0.2 &A% 18. 2% 16. 9% 16. 9% 17. 0% 17. 0%
£ X8R 23.5 27.8 30. 1 33.5 37.6  EAAEE 5.1% 5. 2% 5. 0% 4.9% 4.9%
W : BT iFAL 2.0 2.3 2.4 2.7 3.0  AAEE 3. 7% 3.9% 3.9% 3.9% 3.9%
H A 16.8 21.0 23.5 26.2 29.4  EBITDA/ % ddi A 5.3% 6.3% 4.9% 5. 0% 5.1%
EBIT/ & dkifi N 4. 6% 4.8% 4. 4% 4. 4% 4.5%
# =Rk EEKE
(o) 2022A 2023A 2024E 2025E 2026E 2R E R AR 11 9 9 9 8
" P RE 30.7 22.7 67.6 82.0 98.5 RFHE LT AR KK 33 21 16 10 10
T e aki 88.2 125.3 125.7 125.7 125.7  RFF R RHK 225 217 227 225 223
REACHR AR 35.4 46.6 47.6 50.2 59.3 AR A R4 31 28 28 26 26
)Rl E =2 45.7 50.5 57.1 55.7 70.6 BN ES R 37 34 37 35 35
TRATHR 2 0.7 0.8 1.7 1.1 2.0  EFFAERK 272 271 275 258 252
A% 41.9 58.3 66.0 65.0 81.7 HEFTARHRHK 159 159 162 150 141
H AR F - 50.2 50.3 45.0 55.0 65.0
T4k ek - - - - - BEERE
Y EXIECES - - - - - ROE 9. 6% 11.1% 1. 7% 12. 2% 12. 8%
KA IL T 17.3 7.8 7.8 7.8 7.8  ROA 6. 0% 5.7% 5. 8% 6. 2% 6.1%
A B He 7.4 7.1 7.1 7.1 7.1 ROIC 10. 3% 9.3% 9.9% 10. 5% 10. 9%
G e 13.2 14.3 15.4 16.6 17.7  #RAE
fikTAL 0.4 3.3 3.7 2.6 1.8 4ERME 7.7% 6.7% 6.8% 6.8% 6.8%
R 7.8 10.7 10.0 9.4 8.7 FHHEAE 1. 6% 1.7% 1.9% 1.8% 1. 6%
HAedER T~ 18.5 53.4 19.2 18.0 16.9  #HRFRE 4.5% 4.4% 4.4% 4. 4% 4. 4%
=B 357.6 451.1 474.1 496.3 562.8 W% ME -0.1% 0. 0% -0.1% -0. 1% -0. 1%
42 M 4 4.5 7.0 7.0 - - W/ F RN 13. 7% 12. 9% 13. 0% 12.9% 12. 6%
J AR K 92.0 101.9 135.6 135.9 168.0  4z4ffe sy
R At 24 40.7 48.6 52.0 60.3 65.4 T FGAHE 44. 4% 44.1% 44.1% 43. 0% 46. 2%
H AR QAT 14.5 26.3 10.4 12.3 20.7  RATRGEEL 79. 7% 78.8% 78.8% 75. 5% 85. 8%
KA - 6.4 - - - RAkE 1.93 1.93 2.00 2.08 1.98
HAeAER A 5 7.0 8.5 7.0 8.0 9.0 ®HAFE 1. 66 1. 61 1.68 1.77 1.66
5 B 158. 6 198.7 212.0 216.5 263.2  ALEAREAE R -46.85 -220.75 -73.23 -44.40 -37.95
VB F A 23.5 63.4 67.5 72.2 77.3  HindgiR
R A 13.1 13.1 13.1 13.1 13.1  DPS(7L) 0. 64 0.80 0.90 1.01 1.13
BBk E 164.7 176.8 188.5 201.6 216.3 i 50. 0% 50.1% 50.1% 50. 1% 50.1%
BARRE 199.0 252.3 269. 1 286.8 306.6 fRALEFE 2. 4% 3.0% 3.3% 3. 7% 4.2%
HELRETR W £ Fr A 4B 25 A7
() 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
R 21.5 25.5 23.5 26.2 29.4  EPS() 1.28 1.62 1.80 2.01 2.25
e A 1B A e 4 3.1 8.2 3.2 3.8 4.5 BVPS(7L) 13.45 14. 47 15. 44 16. 44 17.57
R AL A & 0.6 1.1 - - - PEX) 21.0 16.6 15.0 13.4 12.0
NAMETE AR K -0.2 -0.8 0.4 - PB (X) 2.0 1.9 1.7 1.6 1.5
%5 A 0.1 0.5 -0.4 -0.7 -0.9  P/FCF 15.7 12.7 14.2 16.2 14.2
FRBK -2.6 -5.1 -5.2 -5.2 -5.2  P/S 0.8 0.7 0.6 0.5 0.5
VAR A 4.7 4.5 4.2 4.6 5.2  EV/EBITDA 2.7 8.3 11.5 9.6 8.2
BIBEF LG 19.4 -22.6 47.1 3.1 -4.0  CAGR (%) 12.1% 18. 7% 20. 2% 12.7% 10. 7%
Z2EFHFLENELAE 50.0 29.3 72.9 31.9 29.0 PEG 1.7 0.9 0.7 1.1 1.1
BT EFHEERAERE -45.8 -28.0 0.2 2.0 1.0  ROIC/WACC 1.5 1.3 1.4 1.5 1.5
BAEHENERE -9.7 -0.5 -28.3 -19.5 -13.5 REP 0.2 0.8 0.9 0.8 0.7
HAFRM: Wind H R, BERIERFE P FA
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SDIC SECURITIES N B BB/ AT AR
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I HE TP

FEN —— Ak 6/ H MUK S FAT R PR 300 A5 15% R A L

W —— Kk 6/ AT E R4 PR 300 454 5% (&) E 15%;

i —— Ak 6AMA RTINS R LR 300 49T EAES% (5) £ 5%;

BH —— Kk 6 MNA T IE RGP R 300 158 5% E 15% (4) ;

b —— KR OANAANHETNEFEE K 300 355 15% A 1 ;

R e 1 45

A EFH R, Kk 6A AT E F 6930 T35 T 7K 300 55083 ;

B—— EZ{A%, Kk 6AH QT EF S K TP K 300 £5804 3 ;
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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
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SDIC SECURITIES o 8 B AR/ HF AR AR
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AR RRAARA RN G P, REFRPRFT, I FAAATIZF AT XEIR
4. RE. BRI A AREGEATIH Y. it F AN R ST A, AW, SEAL
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AT A EREZ R B F=1520,

AR L Y AL LE R A AT R A T TR 69183%, R A E S 69648 7 kA A 1T h 89
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W Bk: EFTEMELERITIKE 2 FTHERESBKE 15 &

L/ B 100034

AR RS T EIGERIED A RN E), &R FHFEALIREER . 6



