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SDIC SECURITIES

Y

2024 %04 F 25 H
F A+ M| -U (688361. SH)

23 £ bR KBRS, 34

FAREZ N XA E & HEX

B F4:

1.3 8] KA 2023 FF L4, 2023 FEKATIE8.91 e, Rk
39 74.95%; KA & T EN A PTA A AR 140 LT, Bl e
1072. 38%:; SE 3 4udE )z A% 404 0. 32 12 T,

2.k 04 ¥ FF kA, FIEI3.03 1T, Rl Am 20.55%,
I A 36.32%; )2 B T AN S P A F A AR 0.61 L, Rk
¥ 78. 43%, IRPLIEm 84. 49%; FL I F=dE 3 A4 A10d 0.13 2T, R
Fb3E A0 536. 83%, IRELAR Y 21.01%.

3. NG KA 2024 FH—FE AR, 202401 LA B 2.35 1L, R
We3g A 45, 6%, FRIGIR Y 22.29%: S2HLA G FHN 8) P A & )
0.34 467—[4, &l tbi‘;’??yn 9. 16%, }Z:ttﬂ)éi}‘ 44. 07%: g‘:i}‘l;}uiﬂi 93537%'7]2’]
74 0.08 12T, LAY 39.90%,

B23 5N ERKARL K, BARIBERS:

N3] 2023 F MBI 8.91 124, FlH¥ghm 74.95%, H b4
KA FITI6.54 10T, B Ee3ghm 70. 15%; =M% & L I8Nk 2. 22
17T, BlHb3g Ao 88.56%, BAURRIEK £ B A NS XL OHK, &
WAt frik KA R & R P F B3P RGF T 2R E, LARFS
HAEM 5ZMXETHEEFE Kby, nalrFikRRg. AE
FIRE /1 R &, 2023 SF/\ 8) )3 &% F)0E B tb 3 4w 1072. 38%, £4) Ffo
RV FE A H 52.62%, 15.75%, Bl bsAl+4. 02pct. 13. 44pct, Z A
RRAFERS . A 2401 BFILERE, NaBREALLELESEK, £
A& 54.34%, 5EFRIMELHEF,

EERMREEEZRSD, WAHREHILER LA Ht:

o al A B N FFARZANRE LK, H b LB BRS8N R 4.
B A5 [ SR fE A M X &, ZEBRENREZINBEEEZR TS, &
B AT 2H8) £ 2 AM ko Ih, 8] BRI R 2 MR &L F /) HER
Ft, CRBAF) 28 Rie b2 4 &, N5 6B 2 B Z ML &L TR
AMEHE, HIAEBAZEE PG ZINT, EPiTEshREK,
% & T @, 8] B A RO %2 AN X & B AT & TR E AT
FEEK | GRS A SR AABREEIGE R, et S
RERARBEF PR LEAFTIZELFRE S ARIETAF AR HRET
&, N8 A EA RS ZANEEERRFREENSREIAEF N
A A RBH T EAERQRIEN K, QEZHEH ., GHER. HE
B 2.5D HBM % A %,

B 3] Bl

WEHA RS
¥ FHREE
HEKIFR E AN-A
LBFHFIFR
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EF§ -2 8

FATF A 5] 2024 F72026 SFAANHF A 11.58 /2. 16.21 1L
T\ 21.08 42T, VEEFAEAS AR 1.881CT., 3.77 17, 5.60
Lo HJEL 8] S8l v B RS, TFTHEFX&EAHE K
@y, AN KA ML LT EHSIE K, £ A PS 1Ak,
253 /) 3) 2024 5F P/S18. 00X &9 1&648, At & B AR 65.16 L. 4&F
“EN-NHE TR

B X &R
BRI, F Sk i) = LIRS, 757 %0k 5 e,
BIRT 5 BB, &t F kAR,

(57 ) 2022A 2023A 2024E 2025E 2026E
EX- 2 N 509. 2 890.9 1,158.2 1,621.4 2,107.9
%A 1.7 140. 3 187.9 377.3 559.8
ARk (L) 0.04 0. 44 0.59 1.18 1.75
T () 1.78 7.53 8.12 9.30 11.05
B A At A 2022A 2023A 2024E 2025E 2026E
T AE (42) 1, 408. 8 117.9 88. 1 43.8 29.6
I E (F) 29.1 6.9 6.4 5.6 4.7
e ZADES 2.3% 15. 8% 16. 2% 23.3% 26. 6%
BRERBEE 2.1% 5. 8% 7.2% 12. 7% 15. 8%
P& 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
ROIC 3.9% 30. 2% 21.2% 26. 6% 27. 4%

HIEF R : Wind 7R, EHRIERTE &M

2 8 Bk / F ARAI-U
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W HRE RN A EERIBICE

#liE & W %36 4%
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 509. 2 890.9 1,158.2 1,621.4 2,107.9 kM
W Bl Bk A 261. 4 422.1 578. 1 803.3 1,264.7 FALMAMEKE 41.2% 74.9% 30. 0% 40. 0% 30. 0%
B 0.9 3.7 3.0 4.5 6.7 EAANENKE -75.7%  930.9% 41.7%  101.5% 71.2%
HERR 53.8 101.4 57.9 81.1 105.4  HALEMKE -78.0% 1,095.1% 33.9%  100.8% 48. 4%
ErEEA 60.0 88.5 57.9 113.5 105.4  EBITDA 3K % -1,659.3% -160.6%  281.2%  102.5% 76.3%
AR B R 205. 8 228.2 115.8 324.3 527.0 EBIT k% -5,172.5% —140.0%  394.4%  111.5% 79.5%
w45 A -0.5 -8.1 -16.7 -16.3 2.3 NOPLAT 3% % -75.3%  913.6% 35.3%  111.5% 55.7%
he e/ 1E RRAER K -15.5 -22.8 - - - BERAMKE 29.9% 92. 6% 69. 0% 51. 2% 55. 1%
INRIMEE Sk S -0. 1 3.5 -175.6 67.6 553.5 AW MK E 2.6%  323.8% 7.8% 14.5% 18.8%
BF AL I B 0.6 7.5 3.2 3.7 4.8
EDIZ R 13.0 133.9 189.8 382.4 654.8  FliEE
PR B S & -1.1 6.9 1.9 2.6 3.8 A% 48.7% 52. 6% 50.1% 50. 5% 40. 0%
A7 X 5R 11.9 140.8 191.7 385.0 658.6 B AIEE 2. 6% 15. 0% 16. 4% 23. 6% 31.1%
W : BT iFAL 0.1 0.5 3.8 7.7 98.8 A& 2.3% 15. 8% 16. 2% 23.3% 26. 6%
#4)iH 1.7 140.3 187.9 377.3 559.8  EBITDA/% A4 A -16. 0% 5.5% 16. 3% 23.5% 31.9%
EBIT/ & Ak N -17. 2% 3.9% 14. 9% 22. 6% 31.2%
# = Ak BERE
(F7H ) 2022A 2023A 2024E 2025E 2026E 2R E R AR 43 49 40 27 19
®PRE 240.3 587.4 816.3 410.9 168.6 RFAHT LT AEHRHK 259 213 293 349 428
T e akiT - 688.5 242.8 310. 4 413.9  RIAT S RAEREK 837 838 919 760 748
RN AR 139.0 168.9 369. 6 320.3 548.3  RATRE R H R 84 62 84 77 74
R X2 12.5 1.4 25.8 10. 6 32.6  ABRWAMHRK 495 399 417 436 512
FRAT IR 3 50.5 84.1 70.7 165.9 205.6  BHFAHERHK 967 1,026 1,095 859 827
A% 861.3 1,112.0 1,573.2 2,356.5 3,634.7 T AJHFH 260 245 334 376 445
HEARH T~ 106. 6 93.0 82.4 94.0 89.8
ST B 2Rk S - - - - - BEERE
Y EXIECES - - - - - ROE 2.1% 5.8% 7.2% 12.7% 15. 8%
KA IL T - - - - - ROA 0. 7% 4.1% 5. 2% 9. 2% 10. 0%
FE TP B o - - - - - ROIC 3.9% 30. 2% 21.2% 26. 6% 27. 4%
B % # = 108.8 134.5 125.8 117.2 108.6 $FAE
JiETAL 0.5 31.7 31.7 31.7 3.7 AEHFAFE 10. 6% 11. 4% 5.0% 5.0% 5.0%
E XA W 35.0 80. 1 73.5 66.9 60.3 FEERE 11. 8% 9.9% 5. 0% 7.0% 5. 0%
BRI e 97.9 446.5 206. 8 231.6 279.4  HRHFRE 40. 4% 25. 6% 10. 0% 20. 0% 25. 0%
=B 1,652.4 3,428.0 3,618.7 4,116.0 5,573.5 WM4%HA%E -0.1% -0.9% -1. 4% -1. 0% 0.1%
42 M % 164. 6 50.0 - - 2.8 wW/ BN 62. 7% 46. 0% 18. 6% 31.0% 35.1%
J AR K 125.6 178.5 387.7 345.8 755.8  {24ffe S
RAT 23 58.2 48.7 64.8 127.7 162.9  FZ= ftrE 65. 6% 29. 7% 28.2% 27.7% 36. 6%
H AR i 624.6 576.1 472.7 557.8 535.6  RifTALEAk 190. 4% 42.2% 39.2% 38.3% 57. 6%
KA - 43.0 - - 472.7  RAILE 1.45 3.21 3.44 3.56 3.50
HAeAER A 110. 4 120.7 94.6 108. 6 108.0 EFALE 0.56 1.90 1.74 1.27 1.00
5 B 1,083.5 1,017.1 1,019.9 1,139.9 2,037.6 4] &ARRAZ 5 189.57 -4.32  -10.35 -22.41  290.56
VB FR A - - - - - HadgiR
%A 240.0 320.0 320.0 320.0 320.0 DPS(x) - - - - -
BBk E 328.9 2,090.9 2,278.8 2,656.1 3,215.8 jiribE 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
BAERE 568.9 2,411.0 2,598.8 2,976.1 3,535.8 j& G lki % 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
HELRETR W £ Fr A 4B 25 AT
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b AR 1.7 140.3 187.9 377.3 559.8 EPS(%) 0.04 0.44 0.59 1.18 1.75
e BV e e 4 14.8 25.5 15.2 15.2 15.2  BVPS(7T) 1.78 7.53 8.12 9.30 11.05
R AL A & 13.7 19.8 - PE (X) 1,408.8 117.9 88. 1 43.8 29.6
NAMELE AR K 0.1 -3.5 -175.6 67.6 553.5  PB(X) 29.1 6.9 6.4 5.6 4.7
w455 R 2.3 2.1 -16.7 -16.3 2.3 P/FCF -1,174.8 -52.1 -36.3 -52.8  -182.0
M E -0.6 -7.5 -3.2 -3.7 -4.8 P/S 32.5 18.6 14.3 10.2 7.8
VAR A - - - - - EV/EBITDA - 4495 81.2 40.9 24.1
BIBEF LG 404.7 -618.0 —326.6 -731.2 -1,188.7  CAGR (%) 217. 9% 58. 6% 52.1%  217.9% 58. 6%
Z2EFHFLENELAE 67.0 -52.0 -319.0 -291.2 -62.7 PEG 6.5 2.0 1.7 0.2 0.5
BT EFHEENERE -76.4 -1,395.0 624.4  -131.4  -652.1  ROIC/WACC 0.4 2.9 2.0 2.5 2.6
BAEH LN RE 39.2 1,597.0 -76.5 17.1 472.7 REP - 9.7 5.6 3.0 2.0
AR : Wind H R, BERIERFFE o FA
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT . 3
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B SPEEPYY

I HE TP

FEN —— Kk 6ANH WIRIACE FAT P F 300 453 15% A Ak,

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

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

BAF —— KK 6/NA BT EEE)G PR 300 455 5% E 15% (&)

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

R e 1 45

A E R, AR 6N 6940 F a9 B A T3 TP R 300 B ;

B—— EZ{A%, Kk 6AH QT EF S K TP K 300 £5804 3 ;

B P TL

AREZ LA ER, AALA T EIEA LB T IERKZ T LRI TA, A
Ty REFIE RAST RIREW A BAa & 050, FRIEE ERREEESI., LT ikE L
T, HF SR N IE . O ATEE S B A AR, 4k E L

B B A 8 R4 E R F A 40 I

EAGERR A ATRA S QAT RAR “ AN 29 Bt A B HEEER 200k, RITIEA
B BWLHHTo R8I BHAR T AR IEREARE PR IE RIS H
TN EE FTES LTSy AT P PN PSS S E
oy — AP R AT K, A8 T ARER RGE KA K S0, T 5 R A £ o B
FRATHHM, HARGERGH, BEPAFREINERL, HEERFLIRS, o A3
E PR,

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 4
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E %% # %

AR EE B HBGERBED A RS QAT RAR “ANE") EFER. AN TA2RENE
T A AR RIS ML N AN L REF .
ABELTFONFHTHIAZ LIEE, RN TRILZFEEATHG TR, FHAE,
AIREPTRAME & A, AN R e AN 8) T AR5 KA S B agHwr, RpE+b
B F RAR AR MAE . MR AR T RN TR A 5. AR, AN 3 ThE
BH KA 5 RBEPRTA. ENAIEN R =R E . KN 8RR R RSP A15 8 &
TARBFERITIRS, ANKMEAND ., L#HAEITAH K43 &R T4, [ERFIEARA
FRA . BB, AN A RIBEPARELAETRE B0 THRESGR, BEER
Y AT RIEAR R 69 B A R HEATH K RIRE G E R RATAKE RIS E KT G
M, —IRARN S @B KA RIRETERAANE, B TR, BF TAMAKNS
AR ) 23— F 1,

B EEFTTOH LT, AN 8] BT & KM T i 2 4358 415 P 3R 2] 69 8] BT R AT 49iE 4
R HATIER RIS, LT AL A X 2N S 44 R E S IRBE BT RIT. W5 mIF
RELBTREMEIRS, RABFADES. B TNRFERARE AR L4 2R E
— 5 ERE, TARRIIAARBETARKE P 8 FORTHEERR. EEMTHELT, &
A b 13 8RR RN E LW RMBITEAT AT Z N, £ibAT CEHFRET,
AIRE T AEAE R LAY, FOAE B A R OO IR B R . AT LT, AN 8T ATt
T A B AE ) R IRE P 694EAT ) BT 5] BOAGAEAT AR K A4 4

AR RRAARA RN G P, REFRPRFT, I FAAATIZF AT XEIR
4. RE. BRI A AREGEATIH Y. it F AN R ST A, AW, SEAL
FO BN R, R AR “CEIZGEREDATRNSF R PO, BT AR 34T
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
B TRIL. AT RN EE—CWEHRME, FAZLRIpTELLELELRE, F
EAAE R,

B ZAEF A A R 8] 3 A B B A 3K B A I — 15 A e SR 4 AR AL

B & IE R RS

E3|

H Bk EINT4ow XM HAE % 119 FREeaKE 33 &%
LR 518026

L&

H Bk LEHETIO XA KLY 638 FEHHKE 3 E

L/ B 200080

KR

W Bk: EFTEMELERITIKE 2 FTHERESBKE 15 &

L/ B 100034
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