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W RIS

2R 2024-04-23 2% 8) R AR 2023 4 AR 2024Q1 F AR, 2023 4, 4> 8] AL K
KAL) 360 N 2412 AL (R He+9.75%), 1584 14 3.03 457@(1?-]%-24.50%), ok )3 A%
R A(LIR) 6.83 178 2.80 12 (Rl He+22.88%) 0 2024Q1, 2 3] B LN 6.62 12 (R H6+9.07%),
HRF T () 6.62 )2 24 A1E 0.91 12 (R e+11.12%).
B A(LIR) 6.83
RiL 12 A7 A& o R FITEEIARA, BEEELS T LKLY 2023 F, BREBIR
B, NEARARIIL S S RA S RFE LR, HRITELHTAL 6 LT ME
o o RAMATE, A A FiT R AR, 2 LR E, N3 5RAE DA
- EABRBNESEMTER: MERSK LAY T LA ST LARAIL;
SR W Wm “E AL R A T 5 R R A AT 2024 SF— B TARE T
-15%
o o BRLHITEARIA, BRAERTRAEE: 2023 £85I EHOR 10
- SR, AABAT AR DL, A ARCLFITE AR HEFE,
PRI G SR Ao P B AL TS TR 5 K TR AT R0 . A SR FF K =40 5 A F
FITTTTITTESS MR B 7 S, FHAE 2024 F—F F R T AF NG, FHER S EI~ ki,
ZTZ”Z% gﬁﬁﬁ)mo o EWAFRHENTHB, RANE BFBIARE: 282k KE 2023 F
sheW:@ct;ec:(;m 322080002 R, N LEBRARLFT S, KAWEKEFSREREK ., RANERZ, KA

H: YLWZ-300 6 T 2024 F—FZ #1777 M. RAMT &, 2023 5F
NB LB R RATRES 270 A, 1000 N RALAHETTF L, Fit 2024 5

A X AR FE 5 E R 600 AT R AT K o = 8w, A5 A A ATF A H K E .
1. {BAREK 92%, NEEWEH T
KRAZS) - 2023-10-28 o BEEB: AAFPMLEBEFA, MLLEAEFITEARAALHEE, &

2. (MM LS EETHAIE, Bk s
¥ikisk)  2023-08-25

3. ML SHETA, FRLEF B
27Y  2023-05-05

FHLIEEIL BT AN S T B2 F o BAVFUAT /N 5] 2024-2026 F 52 ILE kAL AN
2 A1H 26.52/30.82/35.50 1L, VaEFAES AN 4.37/6.08/7.34 1t ., 3t
PE 5% %4 21.28/15.30/12.67 1%, #4337t %,

o HERT: FETHEAS, BoRHRE, CERHRAG, #ikdtERAE

AR o

B A TR :

2022A 2023A 2024E 2025E 2026E
B AN (E T ) 2198 2412 2652 3082 3550
NI K E(%) 7.73 9.75 9.94 16.24 15.18
2 # 4 FE(F 7 L) 402 303 437 608 734
A AR E(%) 73.75 -24.50 44.20 39.02 20.78
EPS(/L/R%) 0.59 0.44 0.64 0.89 1.07
PE 36.10 32.57 21.28 15.30 12.67
ROE(%) 9.40 6.80 9.15 11.54 12.55
PB 3.41 2.19 1.95 1.77 1.59

AR wind 23, MIBIEFRFTRET (VL2024 F 04 F 23 BALEM T H)
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#iHE(BF L) 2022A 2023A 2024E 2025E 2026 QM %1547 2022A 2023A 2024E 2025E 2026E]
RN 219770 241193  2651.57  3082.20  3550.15 KM
B R A 1390.68  1539.61  1665.75  1903.50  2164.14 B LAk E 7.7% 9.7% 9.9% 16.2% 15.2%
ERE 42.90 4273 52.50 40.07 42.60 Ak AEME K E 96.4% -27.4% 43.7% 39.7% 20.6%
HER A 35.61 33.53 39.77 36.99 4260 HALENGKE 73.7% -24.5% 44.2% 39.0% 20.8%
e 48 184.46 192.31 201.52 209.59 248.51 EBITDA ¥k % 14.1% 7.7% 23.3% 21.1% 13.9%
R %R 254.95 293.26 318.19 339.04 41537 EBIT k% 24.5% -0.6% 21.4% 39.3% 17.9%
M %% R 111.56 106.84 95.40 89.77 94.64 NOPLAT ¥ %k % 17.2% -1.5% 22.3% 37.8% 17.9%
F 7 BALR K 0.00 0.00 -18.00 -20.00 22200 BAFTAMEKE 8.2% 8.0% 8.5% 4.7% 6.3%
A AR E S S 0.00 0.00 0.00 0.00 0.00 #3F MK E 7.3% 3.5% 5.8% 8.4% 9.3%
B AL A E -1.89 1.55 -4.23 6.16 10.65 FliH#E
R b 393.03 285.29 410.01 572.70 690.69 EA|% 36.7% 36.2% 37.2% 38.2% 39.0%
e b Il & 0.98 -0.43 0.69 0.41 022 FdAEE 17.9% 11.8% 15.5% 18.6% 19.5%
LR 394.01 284.86 410.69 573.11 690.92 &A% 17.7% 11.5% 15.3% 18.1% 19.0%
WP RAL 5.51 6.43 6.16 14.33 1727 EBITDA/# il A 28.0% 27.5% 30.8% 32.1% 31.8%
% F) 8 401.67 303.26 437.30 607.95 734.27 EBIT/#& dLIEAN 17.9% 16.2% 17.9% 21.4% 21.9%
K= R R(E T L) 2022A 2023A 2024E 2025E 2026EfE -2~ &3
®h e 463.41 254.63 336.07 292.79 406.28 P a4 524 497 489 432 373
R 5 et 0.00 0.00 0.00 0.00 0.00 AAELTAFHRH 370 242 244 232 232
AR E 927.40 97482  1234.82  1162.44  1401.56 AF*FAH R 645 502 515 479 476
AL E 59.83 67.67 4930 104.15 69.52 AR A 4 KA 151 142 150 140 130
FRAT TR 2K 59.18 30.82 4520 56.92 5559 AR R 350 384 410 400 400
Yy 143055  1857.23  1936.97  2293.02  2516.19 BF F R4 ERHK 1600 1521 1484 1365 1256
HAEH T 101.87 89.21 91.93 94.64 9223 BFFARHRHK 1343 1322 1305 1175 1084
TR e RRIT BEERE
B EXIEES ROE 9.4% 6.8% 9.1% 11.5% 12.5%
KR AAEH 6.28 6.22 8.29 9.39 1042 ROA 4.1% 2.9% 3.8% 5.1% 5.7%
P B o 0.00 0.00 0.00 0.00 0.00 ROIC 4.8% 4.4% 4.9% 6.5% 7.2%
B 7 315221 328410  3552.13 364536  3626.08 % MAE
AEHEIAL 1405.50 1558.30 1754.71 1951.11 214752 #HEHRRE 1.6% 1.4% 1.5% 1.2% 1.2%
Vs e 662.28 707.08 743.65 780.74 82023 FEHFMAE 8.4% 8.0% 7.6% 6.8% 7.0%
HAAER T 0.00 807.32 807.32 807.32 807.32 M % AE 5.1% 4.4% 3.6% 2.9% 2.7%
K EER 0899.45 10474.82  11389.62 11986.37 12788.11 =% /& Lok A 15.1% 13.8% 12.7% 10.9% 10.9%
42 M 4 1754.04  1306.16  1206.16  1206.16  1306.16 4&4kfeH
JEAT R 629.55 668.42 812.24 879.76 1043.93  # /= atn & 51.8% 52.9% 54.2% 52.8% 51.7%
RAT Z 3 132.71 120.85 117.06 157.88 142,69  fifigA s bt 107.6% 112.2% 118.2% 111.8% 106.8%
H AR R AR 2.46 421 5.59 6.96 846 AALFE 1.32 1.20 1.32 1.35 1.41
KHIHE 134124 200829  2565.66  2565.66  2565.66 RFLE 0.50 0.48 0.59 0.53 0.60
H AR AR 0.00 0.00 0.00 0.00 0.00 F) 8RB 4 2.85 3.19 4.72 6.85 7.75
R Ak &R 5131.00  5539.22  6169.12  6327.09  6605.18 -2rigiR
DR 33381 496.70 472.65 439.89 390.71 330.09 DPS(7T) 0.18 0.12 0.13 0.18 022
MR 683.15 683.15 680.67 680.67 680.67 HirrbE
G5 159426  1776.60 212321  2611.16 319543 fRAifks% 0.8% 0.8% 1.0% 1.3% 1.6%
BRRE 4768.45 493559 522050  5659.28  6182.93 EIRgE¥IIIEERS 2022A 2023A 2024E 2025E 2026E
RS & A 2022A 2023A 2024E 2025E P1P139 EPS(7T) 0.59 0.44 0.64 0.89 1.07
A 401.67 303.26 43730 607.95 73427 BVPS(%) 6.25 6.53 7.00 7.71 8.57
e 37 1B A e 4 221.89 271.74 34291 329.16 34923  PE(X) 36.1 32.6 21.3 15.3 12.7
R AL A & -0.10 14.31 18.00 20.00 22.00 PB(X) 3.4 22 1.9 1.8 1.6
ANAMEE A HRK 0.00 0.00 0.00 0.00 0.00 P/FCF
W44 R 111.83 108.12 100.49 96.49 100.49 P/S 6.6 4.1 35 3.0 2.6
BFAE -0.25 -2.06 423 -6.16 -10.65 EV/EBITDA 28.3 20.1 16.2 13.4 11.8
YRR AE R A -13.18 -24.84 -32.77 -49.17 -60.63 CAGR(%)
TERFLYLH -590.89 -428.84 -172.71 -191.09 -290.92 PEG 0.5 — 0.5 04 0.6
BEENFEASRE -23.04 233.87 643.73 791.35 825.82 ROIC/WACC
BRENEASRE 184.64  -617.83  -803.26  -621.85  -563.15 REP

B E A ANERKE -158.36 229.39 240.97  -21278  -149.18
FHRR: wind 248, MEERFRA (X 2024 5 04 f 23 BEMTHE)
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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

DIREEAAE 6 ANA R, AT T 5 A AR RN A AR

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

WA AT R AR RIEA T B R AR HKBE 5% ~10%Z 14 ;

bk st B A4S K IE AT AR R P A BRI AR -5%~5%Z 18] ;

B AR E A4S R IR AT AR AR RN ) T -5%:;

it : M TFRMNAFRBRLEGTH, RENN@OELEMLEROEATHIRES, RELLRED, ZERMNLE
25 b WA B AR R R

A BT HREEISHOAP IR 300 JEH A A, FRATHREAEBHAEELH N L E; £ETHREMRIEHELRE 500 3
HARKAE,

® T AkIFL

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

FF: AR R I T R A AR AT R A A

P AR IS B A R IR AT IR AR RS T

¥ AaxT R IFF TR A48 KR T AR AR I

A BT R EEIEHOATFE 300 JE AL, FBTHRERBRABAEREN LA, FETHREEZIOAATE 500 35
KA,

® % EH

AREE M BIEF DA RN S E P AR R AN TR BEAAMBIARERMEA 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 By SRR A F IR TRAT . M 5 KA a2 B FAXR G AEREFTHRAT, AN 7 T
Pl KRR B G N EE,

AIRE P AT R ARG TR AESNANE P, FHRE P AAER B BETHILT, KRS P 1E & RATEEH
B M BOTALAT A T W BAERTHILT, A 8] AT AAE B A& G447 1 257 51 AT R K RAEAT
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

EIFAW BN EE B RN B IE AL E AT B AR R 3



