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2024 504 A 25 H
* )14 (300604. S2)

2401 B EDFH AR K,
A AN

B F4:

1. 8] R A 2023 555 M4, 2023 FESEANZTI17. 751, R
BV 31.11%; SE I3 & TN 8) BT R &4 A8 0. 45 e, B Hem
90. 21%; = I A=dE )3 0% F)iE-0. 77 12 o

2.0 Q4 2 EF kA, FHEI5. 66 1T, Elrmy 31.21%,
IR 3G A0 26. 73%; F IV B T EN S TR & 41E 0. 44 LT, Rk
BV 67. T%; =M A=dEVa 84409 0. 30 12T, Frm') 77. 13%.
3. B KA 2024 F % —F FARE, 202401 EAENS.59 1L, R
bbag e 74.81%, IRELAR Y 1.18%; SZH 3B T4 8 BT A & % #)4
0.04 127, Blrbdns, FRELEY 90.70%; 523 4=dE 284419 0. 02
fet, Rdns, IRty 94. 64%,

B AT THER2 FRGAE, 2401 AR LK :

N E) 2023 FEIT AN NT. 751270, By 31.11%, H ok
MEIE AL 8.20 124, R 34.69%; MXMEIBIL 6. 76 1L
T, Bl 39.44%, A3 ZKBIRTHEEZFFRT LT AL
BT, TirE Rikm. Mt AkA, A5 2023 FHF K &5 4%
NIk 7.88 1070, &gk Nrbiplik 44, 38%, 8] A TH ST 655%
e L, 2023 FHEABAR EF KRR EHA. KREARH XF,
2023 FN 3] JaE 4 FE R b Y 90, 21%, BAIAE A B ARE, K
24 F 0 R EF kA, TLBENFEIRE L KMEIE A0, 38550 R I
w7,

BRAREBTRIEERPREREES:

N B R AR EACE BT R, M s AT R TR AI IR E A
1,800.00 77 A%, &3t X]FEE NS08 AL 62,678. 3502 77 ik
4 2. 8718%, A it X B k4% T o9 TR HI AL Z 09 E AR5 B A 2024
2028 F AANAFE, XS 6L G E B ARA VA 2023 S AN A
A H, 2024-2028 FElEik B AR A A 50%. 80%. 110%. 140%.
170%, 3+ AL A H 26.63 12T, 31.95 17T, 37.28 1T, 42.6
L7 47.93 1070, HRIEACGH B X E T 55 69 e 45 # 4% B AR,
TRTNENTARARRKIMEENEZ S8 A BN FF4R)E 180K L
&k, A THFFHRERKLFARF FRIEEE Z Loy bk i
B, NALGAREH A EAFEG K.

B &TEN:
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FAFA 2 5] 2024 F72026 AN K 31.95 120, 44. 67 1L
T 54. 94 1L T, F FERXAH N T B 4551 A 7481.96 77 7., 8058. 71
7 7. 4858.37 T S, VAEAAVEAN A K 4.73 1L, 8.21 1L
s 10. 67 12700 £ BFFRITLEEE, B P E K gk, Na# 7~
S B FIRA), T 363357 . 4T 3] 2024 F PE4A5. 00X A9 4614,
3t B AR 34.2 Lo 4 FUFEN-NIZFTIFL.

B X &R

R # T L 7 de Lk = ARG, 1T 57 830 e,
EIIRR 5 BHERE, & &£ sk Bt A%,

(&7 ) 2022A 2023A 2024E 2025E 2026E
EX- 3 ON 2,576.5 1,775.1 3,195. 1 4,466. 6 5,493.9
%A1 461. 1 45.2 473.3 821.0 1,067.2
ARk (L) 0.74 0.07 0.76 1.30 1.68
HRAF () 3.63 4.59 5.06 6.22 7.75
B A At A 2022A 2023A 2024E 2025E 2026E
A E (42) 39.2 399.7 38. 1 22.1 17.1
T E (42) 7.9 6.3 5.7 4.6 3.7
IR S 17.9% 2. 5% 14. 8% 18. 4% 19. 4%
S et E-E 20. 2% 1. 6% 14.9% 20.9% 21.7%
BBk 38 R 0. 3% 0. 0% 0. 4% 0. 4% 0. 4%
ROIC 34.7% -1.2% 14.9% 31.1% 23.3%

HIEFE R : Wind 7R, EHRIERTE &M
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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 2,576.5 1,775.1 3,195.1 4,466.6 5,493.9 KM
W Bl Bk A 1,114. 4 762.2  1,431.0 1,950.1 2,406.0 Bl MK E 70.5%  -31.1% 80. 0% 39.8% 23.0%
B 18.4 15.1 23.0 34.1 42.8  EAANEN K E 123.2% —106. 9% —1, 862. 4% 57. 6% 34.9%
AE %R 169.3 156.2 261.1 350. 6 274.7  HAHENE KR 111.3%  -90.2%  948.1% 73.5% 30. 0%
ErEEA 207.5 223.8 223.7 312.7 384.6 EBITDA 3k % 120.8% -128.3% —686. 4% 55.1% 33.3%
AR e R 645. 3 715.4 639.0 804.0 988.9 EBIT k% 135.5% —143.7% —486. 4% 58. 6% 34. 6%
w45 A -4.2 15.9 4.5 13.2 15.3  NOPLAT 3% % % 116.7% —105.1% -2, 182. 7% 81. 6% 34. 6%
a3/ 4E R ARSI R -64.2 -67.6 -57.1 -63.0 -62.6 T HAREKE 51.9% 64.0%  -12.8% 79. 7% -2.2%
INRIMEE Sk S 0.2 - 50.1 16.7 -27.8 AW EMEKE 22.8% 21.7% 10. 0% 22.9% 25. 5%
BF AL I B 5.9 6.4 4.0 5.4 5.3
EDIZ R 498.6 -34.6 609. 8 961.2 1,296.5 Alig%
PR B S & -0.1 80.8 26.9 35.9 47.9  £AE 56. 7% 57.1% 55.2% 56. 3% 56. 2%
LARERE ] 498.5 46.2 636.7 997.1 1,344.4 B lAlEE 19. 4% -1.9% 19. 1% 21.5% 23. 6%
W : BT iFAL 18.2 -14.4 108.2 49.9 67.2  HAlEE 17.9% 2.5% 14. 8% 18. 4% 19. 4%
#4)iH 461. 1 45.2 473.3 821.0 1,067.2 EBITDA/E dii A 15. 3% -6.3% 20.5% 22.7% 24. 6%
EBIT/ & Ak N 14.1% -9.0% 19. 2% 21.8% 23.9%
# = Ak BERE
(F7H ) 2022A 2023A 2024E 2025E 2026E 2R E R AR 25 56 38 25 19
®PRE 636.8 836.5 588. 8 357.3 439.5  mFHhE LT AEE R 145 343 222 240 272
T e akiT 150. 2 - 50.1 66.8 38.9 AT AHEREK 419 786 496 479 510
RN AR 965.1 1,057.6 1,541.9 2,287.9 2,859.2  JlktkkJE 4t R 111 205 146 154 169
RN ZAE - - - B0 B B R 175 383 242 267 298
FRAT IR 3 8.7 7.7 31.2 17.0 41.9  EFFRHERK 560 1,074 673 602 607
A% 1,614.5 2,159.2 2,139.9 4,490.7 4,616.8 3% # AR K4 242 558 360 336 347
A F 87.9 222.5 162. 4 157.6 180. 8
ST B 2Rk S - - - - - BEERE
Y EXIECES - - - - - ROE 20. 2% 1. 6% 14. 9% 20. 9% 21.7%
KA IL T 34.5 39.3 39.3 39.3 39.3  ROA 10. 2% 1.0% 8. 7% 10. 7% 13. 2%
A B He - - - - - ROIC 34. 7% -1.2% 14. 9% 31.1% 23.3%
B % # = 196. 1 353.4 328.7 304.0 279.4  FHRAE
FEIAL 207.7 315.9 315.9 315.9 315.9  4#EHFME 6. 6% 8. 8% 8.2% 7.8% 5.0%
E XA W 253.3 346.9 332.0 317.1 302.2 EFEEMAE 8. 1% 12. 6% 7.0% 7.0% 7.0%
BRI e 536.4 562.6 521.3 530.3 532.5 HFRHFAF 25. 0% 40. 3% 20. 0% 18. 0% 18. 0%
=B 4,691.3 5,901.6 6,051.6 8,884.0 9,646.4 M%HAE -0.2% 0.9% 0.1% 0.3% 0.3%
42 M % 88.3 720.5 - 74.9 37.6  wWH/FELILAN 39. 5% 62. 6% 35.3% 33.1% 30. 3%
J AR K 565. 6 740.7 862.7 1,511.6 1,738.0 4&4kfery
RAT 23 662.5 341.2 1,049.9 1,041.7 1,654.4 %7 fifa%k 39. 2% 41.2% 36.9% 47. 2% 38. 9%
H AR i 317.3 219.3 229.2 255. 3 234.6 QG 64. 5% 70. 1% 58. 5% 89. 3% 63.8%
KA 90.7 322.7 - 1,209.5 - RAkE 2.12 2.12 2.11 2.56 2.23
HAeAER A 114.2 87.0 92.3 97.8 92.3  EAILE 1.13 1.05 1.1 1.00 0.97
5 B 1,838.6 2,431.3 2,234.1 4,190.8 3,756.9 A &ARREAZH -86. 66 -9.97  137.74 73.78 85.84
VB FR A 575.7 591.7 644.1 768.2 973.5  HirdgiR
%A 602.7 621.6 626.6 630. 6 634.6  DPS(7L) 0.10 - 0.10 0.12 0.13
BB 1,567.3 2,138.0 2,546.8 3,294.4 4,281.4 jririb® 13.2% 0. 0% 13. 6% 8. 9% 7.5%
BAERE 2,852.7 3,470.3 3,817.5 4,693.2 5,889.5 J& Ak % 0.3% 0. 0% 0. 4% 0. 4% 0. 4%
HELRETR W £ Fr A 4B 25 AT
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b AR 480. 3 60.7 473.3 821.0 1,067.2 EPS(x) 0.74 0.07 0.76 1.30 1.68
e BV e e 4 33.3 51.8 39.6 39.6 39.6 BVPS(x) 3.63 4.59 5.06 6.22 7.75
R AL A & 64.2 67.6 - - - PEX) 39.2 399.7 38. 1 22.1 17.1
NAMELE AR K -0.2 - 50.1 16.7 -27.8  PB(X) 7.9 6.3 5.7 4.6 3.7
w455 R -0.6 28.4 4.5 13.2 15.3  P/FCF -397.7 -36.8 -160.0 -69.7  -252.4
M E -5.9 -6.5 -4.0 -5.4 -5.3  P/S 7.0 10.2 5.6 4.1 3.3
VAR A 19.2 15.5 55.1 126.3 210.0  EV/EBITDA 67.7 -216.6 27.3 19.3 13.8
BIBEF LG -405.9 -1,114.2 440.7 -2,424.3 77.9  CAGR (%) 25.4%  176.1% 33.5% 25.4%  176.1%
Z2EFHFLENELAE 123.5  -744.1 1,059.3 -1,413.0 1,376.9 PEG 1.5 2.3 1.1 0.9 0.1
BT EFHEENERE -415.3 -1.2 -96.2 -28.0 60.9  ROIC/WACC 3.3 -0.1 1.4 3.0 2.2
BAEH LN RE 101.5 951.5 -1,210.8 1,209.5 -1,355.6 REP 3.9 —63. 1 4.2 1.2 1.6
AR : Wind H R, BERIERFFE o FA
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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%;

B — AR OANMAOETKEREB P E 300 154 5% F 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 ;

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

EAZIER I A TR 8] (AT AR “Ana”) 2P EIEAEREEER A, RIFIER
TR E LS T ARSI REBTEFMAR T AR IERZTARE F REIELARZTH
A TR R IF AR B2 E RS . R AR CARE, AIEF TG0k
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
FHATOHN, HARIEREE, BT IFEFRAONTEL, $MEIERA LKL, Fmhnd
LR S T

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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