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2023 5, NS FIE LN 2. 54124, B K 15.08%; S 345
A0 8710 7 T, BHIEK 7. 2%, 2024Q1, 2\ 5] 5= 378 gL A 2481
77 L, B K 28.74%, 5EHLEA4AE 303.51 7 Lo

BEAERFEF T, 2401 FIE R HEE

W%, EENTHELE—RENFRAHGELT, 258 2023 FF
PR3 K 15.08%, RAVAANEZRT: 1) BOFREERTTE, 4o
é%?%i&ﬁiﬁﬁ&ﬁlikk\%%%%bﬁ%%ﬁﬁ%x
B, ARKZBEFTREZEITES, ITEERREK, 2) /TR
FTERBGEFE, MAFRIEENTE, N ZFABRBR T ERYELR
R, CALKRN R A, N6k ZREMING, ©EREHFE
SR, 202401, N E) ¥R EEE, SEHLE AN 2481 7 A,
) kb3 K 28. 74%.

FHER, TETFRREDROHNE, A5 2023 FLAREERFER
& K-F (68.01%), H3%k 2022 534+ 1.54pcts. 5 —F @, @TFA
SMRAE T FonsE A bl R R MY R E B, B AFER T LI, £
*ﬁﬁ&AW%iﬁ,mm#ﬂaﬁ&%mﬁwmﬁéﬁm,nm
WK 62.73%, FFK % AEH 22.38%, %% 2022 4424 6. 55pcts.
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SDIC SECURITIES A AR/ AR
F, ARBACEBE T 2024/2025/2026 555 =M BLARIRTRAE, BAR  SA&H
TH Y FRIRTRAE S04, L2023 SRla N A 4, 2 8] 2024-2026 “Filk
N3R5 A AT 30%/69%/119. 7%, BR A 3% % 38 30%, Ak K AL &
89 B AR W 298 22%. RATVINA, ARIACEMERE N S S A
T HRARZ R, R AT LaTa FO0ME, ARAR=FF5K
FERAEAES,
EF§ -2 8
18I 2 2 4R B =y am L& MR Z AR A AT, BAT EASITR
FPARZR A+ B+ A X692 @m AR, 3] F et izdant g, oF
RAB/NRFZRE, BERBH S5, T THEN, BahlksdK
g K, FIEB| ARG W RGN R, AATT AL AT B A T,
T 8] 2024-2026 8N A1 A 3. 34/4.44/5.89 LT, VEEH
AES R A 1.17/1.53/2. 01 fL o HHFFEAN-A GGHFTIFE, 6 MA
AR A 41.7 T, 48% F 2024 F 30 1269 sh & B %,
BRERT: 1) HERFRERRRAPGAIE; 2) LiFRM
HABHEE LRGN E; 3) FTH, REFERRAHO RIS
4) Ta#HFTHERXTRARGRL .
(&7 ) 2022A 2023A 2024E 2025E 2026E
EX-2 9N 220.4 253.6 333.9 444. 1 588.5
A8 81.3 87.1 116.6 152.7 200. 9
AP () 0.97 1.04 1.39 1.82 2.39
HRFF () 10.57 11. 51 12.90 14.72 17.11
BAA 4R 2022A 2023A 2024E 2025E 2026E
T RE (42) 59.97 66.19 25.48 19. 45 14.79
TR (42) 5.49 5.96 2.74 2.40 2.07
A AE R 36. 9% 34. 3% 34.9% 34. 4% 34.1%
S et X 15. 2% 9. 4% 11. 4% 13. 2% 15. 0%
BBl i & 0.2% 0.3% 0. 0% 0. 0% 0. 0%
ROIC 12.2% 7.8% 11. 6% 12.2% 13.9%
HAEF N Wind 0, FHGE KR F o FN
ARG T BIGER LA TN 8], &R EHFALRELER . 2
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SDIC SECURITIES 2B BRAR/ SRR 4
W FRE AR A B HIEILE
A& W% 4R
(BEF ) 2022 2023 2024E 2025E 2026E (BF L) 2022 2023 2024E 2025E 2026E
BRPEA 220. 4 253.6 333.9 444.1 588.5 Ak
W R A 73.9 81.1 108. 4 146.8 198.1 FAEANE KR 35.3% 15.1% 31.7% 33.0% 32.5%
A 1.2 1.9 2.5 3.3 4.4 AR K E 58. 1% 3.8% 34. 6% 29.1% 31.2%
AR 18.8 23.3 29.7 38.6 50.0 AV R E 60. 2% 7.2% 33.8% 31.0% 31.5%
Fm 45.8 72.1 91.7 113.0 138.0 EBITDAY K % 31.0% 7.7% 50. 1% 28.7% 29.8%
4% -15.2 -17.1 -18.0 -14.0 -9.0 EBITH K % 30. 4% 2.1% 50. 1% 30. 5% 31.5%
P RALAR K -10.5 11.2 3.5 4.3 5.1 NOPLATS % # 29.7% 3.5% 60. 0% 31.3% 31.1%
A RAMEE F ol 1.4 2.6 0.0 0.0 0.0 HOE AR E 342. 8% -2.7% 18.3% 30. 5% 4.0%
AR AL LA A 0.1 0.2 0.1 0.1 0.1 FRAERE 392.9% 8.9% 12.1% 14.1% 16. 2%
# A9 90.1 93.6 126.0 162.7 213.4
Ao Ak sh A 0.0 0.1 -2.0 -2.0 -2.0 g
ERRCR:S 90. 1 93.6 124.0 160.7 211.4 EXIES 66. 5% 68. 0% 67.5% 66.9% 66. 3%
A P 8.8 6.5 7.4 8.0 10.5 [ EIREES 40.9% 36.9% 37.7% 36. 6% 36. 3%
& F14 81.3 87.1 116.6 152.7 200.9 EEIREES 36.9% 34.3% 34.9% 34. 4% 34.1%
EBITDA/ 3 At A 34.9% 32.7% 37.2% 36. 0% 35. 3%
FERBGR EBIT/# Bl A 34.0% 30. 2% 34. 4% 33.7% 33.5%
(87 R) 2022 2023 2024E 2025E 2026E BEHE
Uil 683.8 533.0 688. 6 1,048.7 1,156. 1 B % B 4 R 12 88 126 97 73
Y e ai 0.0 102. 4 0.0 0.0 0.0 REE AT AR B R 405 457 382 440 393
Rk B 153.1 228.3 219.0 371.1 404.5 RENF A KA 1538 1372 1135 1302 1110
-2l E 2] 1.7 1.9 2.5 1.9 1.4 Bk 3R #5 R 4L 219 274 244 242 240
AT 3K 2.3 1.0 1.3 1.0 0.7 75 R4 R 359 391 359 359 359
A5 87.7 86.3 126.9 161.9 227.8 B R4 R 1055 1514 1290 1155 1019
ESN AL e 0.0 0.1 0.1 0.1 0.1 R A R 1472 1244 1118 1096 860
T4 it A AT~ 0.0 0.0 0.0 0.0 0.0
R ESEE S 0.0 0.0 0.0 0.0 0.0 BEEDRE
KIAREA A 0.0 0.0 0.0 0.0 0.0 ROE 15.2% 9. 4% 1. 4% 13.2% 15. 0%
AR e ROA 8.0% 8.0% 9.2% 9.9% 11.5%
B~ 10.0 112.4 118.4 17.9 117.3 ROIC 12.2% 7.8% 11. 6% 12.2% 13.9%
B TAL 37.2 0.5 0.0 0.0 0.0 [ 3E S
I H > 8.6 10.5 9.1 6.9 4.5 WERRE 8.5% 9.2% 8.9% 8. 7% 8.5%
HAeIE R T 27.7 14.6 103.6 -167.4 -167.4 4 kS 20. 8% 28.5% 27.5% 25.5% 23.5%
& ER 1,012.0 1,091. 1 1,269.5 1,542.0 1,745.0 E S ES -6.9% -6.7% -5. 4% -3.2% -1.5%
A5 0.3 0.1 0.0 97.8 0.0 =%/ WA 22. 4% 30. 9% 31.0% 31.0% 30. 4%
AR 61.6 62.8 112.3 116.8 193.4 3.8 %]
AT Z AR 0.0 0.0 0.0 0.0 0.0 AR 12.2% 11. 4% 14. 7% 19. 8% 17. 6%
H AR R 41.4 36.9 49.3 66.7 90.0 fi AR g e 13.9% 12.9% 17. 2% 24.7% 21. 4%
KA 0.0 0.0 0.0 0.0 0.0 A 8.99 9.55 6.43 5.63 6.32
ShAe R Rk 20.6 24.5 24.5 24.5 24.5 R 8.14 8. 69 5. 64 5.06 5.51
E %3 123.8 124.3 186. 1 305.9 308.0 A B AR B4R 245,54 9407. 28 -37343. 24 - -
VARG 0.0 0.0 0.0 0.0 0.0 2 g iR
A 84.0 84.0 84.0 84.0 84.0 DPS (1) 0.06 0.10 0.00 0.00 0.00
B hHlkH 804.2 882.9 999. 4 1,152. 1 1,353.0 g 10. 3% 10.3% 0. 0% 0. 0% 0. 0%
BRAERSE 888.2 966.9 1,083. 4 1,236. 1 1,437.0 [N &£ 0.2% 0.3% 0. 0% 0. 0% 0. 0%
ALRER Ak S ofe 8 A A7
(BAHR) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
A 81.3 87.1 116.6 152.7 200.9 EPS (L) 0.97 1.04 1.39 1.82 2.39
A A7 VB e 4 1.9 6.3 9.5 10.3 10.8 BVPS (L) 10.57 11.51 12.90 14.72 17.11
R AL -10.5 11.2 3.5 4.3 5.1 PE (X) 59.97 66.19 25.48 19.45 14.79
NRMEE DR K -1.4 -2.6 0.0 0.0 0.0 PB (X) 5.49 5.96 2.74 2.40 2.07
w49 A -15.2 -17.1 -18.0 -14.0 -9.0 P/FCF -242.15 -50. 00 20. 62 32.63 27.18
VI TN -0.1 -0.2 -0.1 -0.1 -0.1 P/S 22.11 22.73 8.90 6.69 5.05
VB AR AR S 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 63.36 69.59 23.40 19.17 14.06
FIEFEMHEH) -6.0 -62.9 -62.7 102.6 -3.6 CAGR (%) -25.5% -24.7% -32.0% -23. 4% -32.1%
BEEHFLALRE 50.0 21.6 48.8 255.7 203.9 PEG 1.00 9.21 0.75 0.63 0.47
BEEHFLALRE -176.0 -243.8 88.9 -7.4 -7.7 RO1G/WACC 1.83 1.18 1.75 1.84 2.09
BREHSARERT 603. 8 -8.7 17.9 11.8 -88.8 REP 3.00 5.67 1.63 1.25 1.01
HHARB: Windif 71, BFERT A P& FA
KA RAA S T B 3AE R A [ 8], &0 % i 5 LaRE BT . 3
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il —— KR OANAMNETIEFERE P F 300 455 15% A L

IR T 28

A—— EFRE, Kk 6AAMETALEFQEF T H TP 300 B84
B— &SR, Ak 6AA WIS F OB KT 7K 300 EEE

P B AT 5

ABEZLO)MITER, AALA T EIEALBERFHIEABZTERILTAA, B
Fou MEFIE RAI AR EWG A BAW & I, FRIEREERREELSI., AR T EEL
WA, AR ESR LN IR, AT B A IRARIE, 4 E .

B ERINER S S s TS S ERY

B GE AR A IR S AT fAR “ANE”) %% Bl AL BFEEAR 2H0R, RITIE
KAWL 5T o A0 ) BRIF EHAR TR ER LT ARE P RBIERLFT
oo M S A BE AR A LB S. RAERTRE, RERRE GG L
Fray—F R AT K, Ao 3T IASHERBAE A £ BRHE, T A RF LY E
FRAITONT, HARGERBM, S FRERLE M ERL, HEEAFTRE, o And
SR T
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- B &5~ 9%

ARERE EHGERED A RN S AT RAR AN WEPER. ANAREEAE
A EAN AR B A RE AL A AN REF
AAATENTFORAIE GBS, AN RRIELFE L ATANTEE, R,
AR & A B AREN R B AN 8] F ARE K L B a0, KIRE
B9IE R B FATEIAE . IMEBILT H RGN TR DK S ATFEH, AN 3] ThiE
BH KA G RIREITERTA . R R — B IRE . AN 8 TRIERIRE T2 12 & &
TR ERARE, A FHMNANL, LHPABITHXE LA, BRRIEANA
FRA . R, AN AH IO ARE PG S AR K @R 0 T b s, BEH5
L G AT R IEAR B4 AT ISR AT R AR 0 % T AR R R AR E X
WE, —WRARRN A E P R RRECEREN R, A EE, FPTAEERA
AR 2t — F 539

BT RO, A 8] BUAT By X TRALAN 7T R A A7 1% o 4R ) ) 4 8] BT AT 58 5
SMBFBEATIE £ SIS, AT R 20 8 B S 4 BURBE T /AT, W 4B
K& LS BEMRRS, RIFE P AR E. BP TR ARSNGB R K
—HFRE, TR FRETARRE P A F 6B HW 5 xR EEMFALT, A
$Rth b 6043 0 ST R R LI M BT A B BT R, R R T L EYF R,
ARERRAE ALY, AR Fo ik B0 RIE RF Rik. AETHAT, A8 R atiE
AT A B 4 A4 P 6O AE 4T P18 ) BT & AT A2

RARE ATy RNV, ABFRB@FT, HETAAM AN AT AEATH X BAR .
B, RE. BARG A RKREGEATIHRY, WwitF AN R E#HITII R, IR, §4
AR AR, FE A AN BAGERRAA RN SRS, LRI AR it
ATAEATA MR &6 31 A M A s 2
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