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SDIC SECURITIES
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2024 404 A 23 °
£ 6% (688628. SH) o d

B F AL

4 A 19 B, AfE KA 2023 FFR AR 2024 F % —F KR4 . 2023
FONEFEIF I 10.20 12T, REH3EK 14.44%; =33 H%
A8 1. 61 127T, BlLIEK 37. 46%, 202401, 5] 235 LIL N 2. 84
o7, RFl3EK 19.40%, FIVFH4A00 5460.93 7 1, FlH3EK
33. 61%,

EBBAE LR L5k FR, LAEIEFRA

HEN3%, o 8] MR 5B B E AU b 438 5% TR, A1 SE HLIE N 1. 35
#20.53 12T, FlHigK 28.98%4w 26. 16%. B i, 2 &) #9i8 Rk =
mE AN KN EEHAREIER, A FIMAN 6.09 12T
(yoy+13.7%) #=2.20 127 (yoy+10.62%)., BAKKE, NIAMNEZH
s, AR E WA a R SR A, 202401, /NS IELE K A, 5
MBIk 2.84 1L, Rk 19.40%.

%, /8] 2023 FEA R I F RS, A3 43.32%, 4% 2023 F4%
7T 7.06pcts, E&ZFRZEMeygsni., LFRam&L4E,
AR B A ey EN A, BlaE, N8k T % RRGIEN, R
Aol E B R R 5 AR T 2. 15pcts A= 2. 65pcts. &A1+ £ MR,
BEURE LR E G, YR SR Rk, Na G4 E
FI B e LS, wahAlERER.

&, FLABBFEEER, LANS *RERDEFE
2023 55, N A HEH T SR SRS, BT 46GHz WA TR B,
SRE TG B ik 26. 5GHz 9 9E ATAL, VAR 22GHz 0945 5 k. sboh,
)ik s By, BT SAEHFREKX, TR T VG500, FG10. FD10
ZHTRBARS R/ . RA RIRE, JEiXIAR 2024 £ TS A
H—RTES T PHERLEERE R RAVAH, NS LF Rl £ d
ML LN, ARTHETE B R eKHF x, B3 F44EH
BRI TS, ARG KIENF .

RS -8

AV 8] 2024-2026 72 AN H A 11.96/13.87/16. 05 1L
T, B ¥ K 17.3%/16.0%/15.7% ; V3 & % A E 5 A A
2.15/2.61/3.28 1e7t, Flrb3gK 33.3%/21.1%/26. 0%; *+ & EPS 4
B4 1.94/2.35/2.96 o HAVE T 5] 2024 55 25 4% PE, 3t B 4R
#48.5 T, %HEFFFEAN-NIZFKIER,

T 3] Bt

Rl FkAL RIS RS, WEAIEBR
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WEZEA
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SDIC SECURITIES

BR&RT: 1) = BHRERTAAIGRIE; 2) LogRit
B ERXRAGAE; 3) T, REFHERRRP R ;
4) THTHERSAAI K&,

(87 7) 2022A 2023A 2024E 2025E 2026E
EX-3 PN 891.4 1,020.2 1,196.2 1,387.2 1,604. 6
%A1 117.4 161. 4 215.1 260. 5 328.2
R 3 (L) 1.06 1.46 1.94 2.35 2.96
AT (L) 9.59 10.73 12. 63 14.94 17.84
B A fE A 2022A 2023A 2024E 2025E 2026E
T BE (42) 27.04 27.06 21.86 18.05 14.32
g E (42) 3.00 3.67 3.35 2.82 2.36
EFIRE S 13. 2% 15. 8% 18. 0% 18. 8% 20. 5%
BEENEE 1. 7% 14. 4% 16. 6% 17.0% 17.9%
Bk s E 0. 7% 0.9% 0. 0% 0. 0% 0. 0%
ROIC 16. 4% 16.9% 17.1% 22. 0% 29. 8%

KR : Wind 3R, FKIERTL F & FN
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W R AN A AR IBICE

A& W% 4R
(BEF ) 2022 2023 2024E 2025E 2026E (BF L) 2022 2023 2024E 2025E 2026E
BRPEA 891.4 1,020.2 1,196.2 1,387.2 1,604.6 Ak
W R A 568.2 578.3 652.7 745.8 849.1 FAEANE KR 5.9% 14. 4% 17.3% 16.0% 15.7%
FAALR 8.8 9.8 11.5 13.3 15.4 F AR K 12.2% 4. 4% 28. 4% 20.7% 26. 0%
AR 65.7 102.2 119.8 136.2 154.3 AV R E 8.0% 37.5% 33.3% 21.1% 26. 0%
Fm 133.8 169.5 203.5 229.1 256.9 EBITDAY K % 18. 2% 31. 6% 30.1% 16.7% 22.0%
4% -8.8 -10. 4 -14.0 -12.0 -15.0 EBITH K % 12. 4% 36.1% 34.2% 18.3% 24.5%
I BALB K -5.9 5.3 4.2 4.0 4.2 NOPLAT % %k % 29. 6% 34.2% 28.5% 20. &% 24.5%
A RAMEE F ol 0.3 0.1 0.0 0.0 0.0 HOE AR E -11.0% 76.9% -0. 6% -12.4% -3.2%
AR AL LA A 6.1 5.4 3.7 5.1 4.7 FREHRE 11. 6% 12.3% 17.7% 18.2% 19. 4%
# A9 127.1 179.8 230.8 278.6 351.1
s 7 e SRl R -0.6 -4.1 0.7 -1.3 -1.6 EAREE S
ERRCR:S 126.6 175.7 231.5 277.3 349.5 ERIES 36. 3% 43.3% 45. 4% 46.2% 47.1%
A P 1.6 17.4 20.6 21.8 27.5 A E 14.3% 17. 6% 19.3% 20.1% 21.9%
& F14 17.4 161.4 215.1 260.5 328.2 EEIREES 13.2% 15.8% 18. 0% 18.8% 20. 5%
EBITDA/ 3 At A 17. 4% 20.1% 22.3% 22. 4% 23. 6%
xRtk EBIT/# difk A 14. 0% 16. 6% 19. 0% 19. 4% 20. 9%
(FF ) 2022 2023 2024E 2025E 2026E BEHE
Uil 40.8 340.9 473.8 906. 0 1,317.3 B % B 4 R 11 134 115 102 89
Y e ai 377.3 15.1 0.0 0.0 0.0 AT A A R A 151 146 136 138 124
LA K 95.1 97.5 115.3 116.2 134.0 RENF A KA 322 273 281 377 424
-2l E 2] 3.0 1.6 1.9 1.6 1.5 RLKCHR K B 4 R A 33 34 32 30 28
AR K 3.5 5.7 6.7 5.7 5.2 AR A R A 177 167 167 171 168
B 238.7 291.2 307.7 389.1 394.3 BT R AR R 503 476 479 478 487
HARRA T 27.6 12.4 14.5 12.5 1.4 AR 4 R 281 434 368 278 233
EEEE S o 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 2.7 1.8 0.0 0.0 0.0 ROE 11.7% 14. 4% 16. 6% 17. 0% 17.9%
AR e ROA 9. 6% 11.2% 12. 6% 13.5% 14. 0%
B~ 377.7 370.2 383.4 390.5 393.3 ROIC 16. 4% 16.9% 17.1% 22.0% 29. 8%
B TAL 0.0 87.4 98.0 88.4 83.1 [ 3E S
I H > 39.7 38.3 33.0 24.7 16.0 WERRE 7. 4% 10. 0% 10. 0% 9.8% 9. 6%
E SR 3N o 1.6 178.7 267.7 -3.3 -3.3 4 kS 15. 0% 16. 6% 17. 0% 16.5% 16. 0%
& ER 1,217.7 1,440. 8 1,701.8 1,931.5 2,352.8 E S ES -1.0% -1.0% -1.2% -0.9% -0.9%
A5 0.5 1.3 0.0 0.0 0.1 =%/ WA 21. 4% 25. 6% 25.9% 25.5% 24.7%
AR 117.1 161.4 206.7 173.1 263.9 3.8 %]
AT F A 0.0 0.0 0.0 0.0 0.0 AR 13.0% 17. 5% 17.7% 14. 3% 15. 9%
H AR R 34.7 47.9 54.0 61.8 70.3 A G b 15. 0% 21.2% 21.5% 16.7% 19. 0%
KIAH* 3.6 37.6 37.6 37.6 37.6 A E 5.16 3.63 3.53 6.09 5.58
ARG 2.6 3.3 3.3 3.3 3.3 R 3.59 2.25 2.35 4.44 4.40
L& £33 158.6 251.5 301.7 275.8 375.2 A B AR B4R 886. 84 575. 46 122.54 - -
VARG 0.4 -1.1 -5.2 -10.2 -16.5 2 g iR
&S 110.4 110.8 110.8 110.8 110.8 DPS (1) 0.30 0.38 0.00 0.00 0.00
R & 948.3 1,079.5 1,294.5 1,555.0 1,883.2 g 30. 5% 35. 7% 0. 0% 0. 0% 0. 0%
% 3:€1 1,059. 1 1,189.2 1,400. 2 1,655.7 1,977.6 [N &£ 0.7% 0.9% 0. 0% 0. 0% 0. 0%
ALRER Ak S ofe 8 A A7
(BF ) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
A 115.0 158.3 211.0 255.5 322.0 EPS (1) 1.06 1.46 1.94 2.35 2.96
e A7 16 e e 4 27.9 32.2 39.0 41.8 44.3 BVPS (L) 9.59 10.73 12.63 14.94 17.84
R AL -5.9 5.3 4.2 4.0 4.2 PE (X) 27.04 27.06 21.86 18.05 14.32
AAMMEE BB -0.3 -0.1 0.0 0.0 0.0 PB (X) 3.00 3.67 3.35 2.82 2.36
w49 A -8.8 -10.4 -14.0 -12.0 -15.0 P/FCF 81.86 32.95 23.02 28.94 11.39
VI TN -6.1 -5.4 -3.7 -5.1 -4.7 P/S 3.56 4.28 3.93 3.39 2.93
VAR FR AR S -2.4 -3.1 -4.1 -5.0 -6.3 EV/EBITDA 20. 45 21.54 16.93 13.21 9.89
FIEFEMHEH) -25.8 35.0 -75.5 166.9 80. 1 CAGR (%) 16.7% -3.2% -25.5% -30. 4% -26.7%
LEZHEERLRE 93.5 211.7 156. 8 446.2 424.6 PEG 3.38 0.72 0. 66 0.86 0.55
BEEHFLALRE -230.9 85.5 -36.8 -25.9 -28.3 RO1G/WACC 2.48 2.55 2.58 3.32 4.50
BREHSARERT -15.3 2.0 12.8 12.0 15.0 REP 1.87 1.42 1.45 1.17 0.81

AR : WindiEir, B ERGFF o 5
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B EPEEP YT

&R

FEN — kR 64 A B IF S FATR P E 300 455 15% B A L

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

P —— KR O6NAWB TS EL IR 300 WM THMEEARESS (5) £ 5%;

BEF — KREO6ANAGHTKEFE)E P E 300 155 5%Z 15% (5

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

EAIER D A R 8] AT RAR “Ane”) 2+ Bitf S HERERHE, RFIE
FIFE LG T o A 8] R LA FMA R T AAEF LT ARE P REAEF LTS
Ay T SREENF AR B BGHZENRE . AIERT LARE, RIEFZTERL
by — AP R AT X, A 8] ST AIHE K BAE R AR K = S f A, T F A B R 48k #0a B
FHATOH, BRIEFEE, BRTIFEAFRA SN EL, sMEIERALRE, Frind
BE PR
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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

AR AL LE R A AT 458 R A T FIHUE 691B%, HR A S a9 A 7 kA AL 4,
BRI AT AR B — R A B IR, AL A AT LA R R, iF
AR .

[ SRR A RN B3 K 9 A BB A — 1 AR e R AR AR

B #&E R P8

I

W kb KAy wieE RaEEERE—B 119 FT2E 2K E 334
LI 518046

LW

W Bk Lt RAKLR 638 FHEKE 3 E

R G 200080

E T

o Ak R TEREERTKE 2 FRERESFHKE 152
/T 100034
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