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SDIC SECURITIES
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2024 504 A 26 B

£ 3% B5 4 (301004. S2)

01 LGy F3k 538,

B F4:

& B A 2024 F—F F DGR E o o 8] 202401 F LI 4.3
L7, YoY+78.2%, 1344 #158 1.1 127, YoY+102. 2%; 3edE)aAi4%
AlaE 1.1 12T, YoY+H111. 6%, 4 5] 202301 457 F4l4ELs, £2HA
Stanley su /i £ 71 7 su /2 & B AR E, T %K FTRIBEN
MHRIT

BiTRMHFAHBANFTLE S

225 202401 XN TR 538, EZAVINA 22 H A Stanley Quencher &~
AT KIER, WAESITEMH BENIREGTHFZIEEN
B 95 By 8] AR B9 5B, ARATTT AT 8] 202401 A& 4T FfE . 2023
FEFFR 2023 FALFLEBZREENAHA 1405 7 A% 3813 7
P, BT 4 2023 FTFF4EH 2408 7 2, mBIHILANA 11.0
fe 7T, THEH 2023 FFFHM A 46 Lo FHAIHM T, 202401 4%
TROU 40 7 R, £EFTFFTHN, EAMBEL2 A4HEH 150
R, W1 AAe3 A ag-FH4E ek 400 7 2. B3R 202303 JK A
TSR, EHRVA 46 THM T, ABMEA MNTH R, dL T
W, 2024Q1 iTEABRIFEH RS

ERSR-T. §sAER I Vb F P E

£ 5 202401 £4) % 38. 7%, YoY+1. 7Tpct, T &R H = & 32 HH m AL
B, B AR TICEBAEA I, &5 A KEZ 4 7 Stanley Quencher
ZIMRBMA T, MBRBITREENAERY, £ 50 FEP G, ZARD
CEEHFRAT, RIMAAESZERN TR 2 HHFEHE,

BN FHHET 5 A BRAV R R

NG RIEK, AT RE R BN RE S b g &,
SRR, TR A ERERMEKE RE, 202401 A4 8. 2%,
202301 M2 12.3%, TR ES AL AiE4 L2 K F.

EES -2

B 25 JEAD R ARIBAR G B EAN Ak EIN KB P AR H s KA
WFEFITE RN, EHFEN-AZTIFR, % F3) 2024 5 15x PE, 6
A~ A B ARt 87.00 T

BRERT: RN LK, Th5EFmE], CEEHAE.

S 8 B AR

EXEFRRE
HEAMRE
BRI R FEN-A
LFFIFHX
6 A~ A B iRfr 87.00 7T
- (2024-04-25) 75.88 7T
X5 %%
BE (B A ) 7,891.52
RBFAE(F F ) 2,013. 61
BREA (|7 ) 104. 00
RABEA (A7) 26.54
12 A~ A 6 X 18 26.76/77.78 .
BN &
— A BB 7 #£300
131% A
116% A
101% 1
86% A
71% A
56% A
41% A
26% A
11% A
S R
2023-04 2023-08 2023-12 2024-04
KRR R Wind it
% 1M 3M 12M
sl s 12.2 20.8 141.0
EAR & 12.3 26.4 130.1
K48 B¢ AT I
SAC HlkE$5 255 . $1450522100001
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SDIC SECURITIES AR/ B Ry

(87 #) 2022A 2023A 2024E 2025E 2026E

EX-3'IN 1,259.5 1,775. 4 2,273.1 2,499.4 2,748.3

%A1 271.9 472.0 601.9 640. 7 662.7

AR (L) 2. 61 4.54 5.79 6.16 6.37

AT (L) 8.35 12.56 16.28 19.97 23.80

B A A4 1E 2022A 2023A 2024E 2025E 2026E

T BE (#) 27.7 15.9 12.5 1.7 11.3

T (45) 8.7 5.8 4.4 3.6 3.0

A & 21. 6% 26. 6% 26. 5% 25. 6% 24.1%

BEEREER 31.3% 36. 1% 35. 6% 30. 8% 26. 8%

Bk s E 1. 4% 2.8% 3.2% 3. 4% 3. 5%

ROIC 92. 0% 124. 0% 99. 7% 98. 8% 106. 8%
HAEA R Wind TR, EFGER TR F > FA

AR RRAE T B 4L R A PR 8], &0 % g5 LiRE R R . 2
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SDIC SECURITIES NG T V8 X
B1. 0 F AR
140% - —%;}kqﬁ;)\bﬁ—&-’?ﬁ— ;?f']”‘]g’&$‘ - 250%
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o% F 0%
T T T T T T
¥s 8283588358838 ¢s
-20% | & S S S S N N N N & & NG 1 S L —50%
o o o o o o o o o o o o o o
~N N [\ N N N N ~N N [\ N [\ N N
FAFFR: Wind, EKERTL P
F1: WM H /AR
2022Q1 202202 202203 202204 2023Q1 202302 202303 202304 2024Q1
TA NI K FE 131% 109% 112% 115% 32% 43% 47% 41% 78%
TR AN K FE 147% 108% 103% 98% 14% 25% 31% 0% 0%
EXRIENCES) 27% 32% 35% 38% 37% 40% 40% 445 39%
e AR 2% 2% 2% 2% 2% 2% 2% 2% 1%
iAok 3% 5% 4% 4% 6% 5% 4% 4% 4%
AR $o B & 3% 4% 3% 3% 4% 4% 4% 4% 3%
W38 R & 0% —4% -3% —2% 0% -3% 2% 1% 1%
W 3%/ i\ 8% 6% 6% 8% 13% 8% 8% 9% 7%
2ol A 4 K 184% 172% 179% 231% 58% 87% 87% 76% 110%
IR PEES 21% 22% 23% 25% 25% 29% 30% 31% 29%
A 3K & 178% 162% 172% 231% 61% 89% 87% 74% 102%
S DS 18% 19% 20% 22% 22% 25% 26% 27% 25%
HBAHFH: Wind, EHIERTE &
AARE A T B A AR A PR 8], & 5B iF A LREER . 3



Y

& 352 uk 35

SDIC SECURITIES NG T V8 X
g & & B UE CEC TR & M-S
#liE & W %36 4%
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 1,259.5 1,775.4 2,273.1 2,499.4 2,748.3 KM
W Bl Bk A 828.0 1,052.5 1,342.2 1,500.7 1,704.9  FAxA\IEK % 115.1% 41.0% 28. 0% 10. 0% 10. 0%
B AL I 4.6 10.8 1.4 12.5 13.7 Bl ALEMEKE 231. 3% 75. 7% 29. 6% 6. 4% 3. 4%
AE %R 22.0 28.4 36.4 40.0 41,2 HALEIE K E 230. 9% 73. 6% 27.5% 6. 4% 3. 4%
ErEEA 56. 4 78.2 86.4 95.0 101.7 EBITDA 3K % 169. 7% 73. 5% 28. 6% 7.2% 3. 6%
AR e R 43.2 67.0 86.4 92.5 101.7 EBIT k% 189. 8% 72. 8% 30. 4% 6.8% 3.5%
w45 A -26.0 -12.9 2.3 5.0 5.5 NOPLAT Wk 193. 0% 85. 6% 30. 6% 6.8% 3.5%
R AL K -16.9 9.6 - - BETANKE 37. 7% 62. 4% 7.8% -4.3% 9.9%
Ha s RME T S & -16.0 -14.8 - - Ak EKE 43. 6% 50. 5% 29. 6% 22.7% 19. 1%
BF AL I B 9.0 11.6 - - -
EDIZ R 311.1 546.5 708. 1 753.7 779.6  FEE
PR B S & -0.8 -1.7 - - - EAE 34. 3% 40. 7% 41.0% 40. 0% 38. 0%
FRE R 310.3 544.8 708. 1 753.7 779.6 A AEE 24.7% 30. 8% 31.2% 30. 2% 28. 4%
WR: BT AL 39.2 72.8 106.2 113.1 116.9 Al % 21. 6% 26. 6% 26.5% 25. 6% 24.1%
HA) i 271.9 472.0 601.9 640.7 662.7  EBITDA/ & Al A 26. 2% 32.2% 32.3% 31.5% 29.7%
EBIT/ & dk i A 25. 0% 30. 7% 31.3% 30. 4% 28. 6%
# = Ak BERE
(F7H ) 2022A 2023A 2024E 2025E 2026E 2R E R AR 51 61 53 48 46
®PRE 443.2 602.2 916.0 1,329.9 1,665.4 i#hE ki A JE 4 K5 17 13 14 16 21
T HHeaRT 34.1 91.1 91.1 91.1 91.1  RFHF A RK 187 189 202 243 281
RN AR 137.0 177.9 201.0 215.6 273.0  RACHKEK B4 R 30 32 30 30 32
RN ZAE - - - - BRAHRK 37 33 33 34 36
FRAT IR 3 26.9 19.9 34.8 23.5 42.8  EFFRAERHK 267 281 294 324 351
A% 149.6 175.9 241.7 225.2 324.1  BFFARHRHK 92 99 100 92 86
A F 0.1 2.9 2.9 2.9 2.9
T4k e akt - - - - BEERE
B EXIEIES o - - - - - ROE 31. 3% 36. 1% 35. 6% 30. 8% 26.8%
KA IL T 1. 1. 1. 1. 1. ROA 24. 0% 28.7% 29.1% 26.3% 22.7%
A B He - - - - ROIC 92.0%  124.0% 99. 7% 98.8%  106.8%
B % # = 259.8 342.9 322.1 351.2 351.0 #AE
fikTAL 17.1 73.7 108.7 54.3 27.2  AKEHREE 1. 7% 1. 6% 1. 6% 1. 6% 1.5%
PR 44.7 117.7 114.2 110.7 107.2 #ERPNE 4. 5% 4. 4% 3.8% 3.8% 3.7%
HAedER T~ 18.1 38.3 33.7 32.3 32.3 HAHFAFE 3. 4% 3.8% 3.8% 3.7% 3.7%
=B 1,131.9 1,643.4 2,067.2 2,437.8 2,918.0 WM%HA%E -2.1% -0.7% 0.1% 0.2% 0.2%
A F % - 30.0 - - - W/ FLREAN 7. 6% 9. 1% 9.3% 9.3% 9.1%
J AR K 177.5 192.7 254.7 245.5 322.8  {x4ffe S
RAT 23 4.1 - 5.2 0.6 6.0  HEEE 23.3% 20. 5% 18. 1% 14.8% 15. 2%
H AR i 78.2 111.3 111.3 111.3 111.3  AfiREr 30. 4% 25. 8% 22.1% 17. 4% 17. 9%
KIAHE K - - - - AEkE 3.04 3.20 4.01 5.28 5.45
HAeAER A 4.0 3.1 3.1 3.1 3.1 @AkE 2.47 2.68 3.36 4.65 4.72
5 B 263.8 337.1 374.3 360.5 443.1 AR -12.12  -42.31  312.52 151.78 142.84
VARG - - - - - Hudfin
%A 103.2 104.0 104.0 104.0 104.0  DPS (%) 1.00 2.00 2.31 2.46 2.55
R &1 799.6 1,227.8 1,588.9 1,973.3 2,370.9 jiribE 38. 3% 44.1% 40. 0% 40. 0% 40. 0%
BAERE 868.0 1,306.3 1,692.9 2,077.3 2,474.9  j& 8 ilki % 1. 4% 2.8% 3. 2% 3. 4% 3.5%
HELRETR W £ Fr A 4B 25 AT
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
R 271.2 472.0 601.9 640.7 662.7 EPS(7L) 2. 61 4.54 5.79 6.16 6.37
e A 1B A e 4 18.6 29.9 24.3 28.7 30.9 BVPS(%) 8.35 12.56 16.28 19.97 23.80
T AL A & 22.0 13.6 - - - PEX) 27.7 15.9 12.5 1.7 1.3
AT R R E 16.0 14.8 - - - PB(X) 8.7 5.8 4.4 3.6 3.0
M%% il -22.0 -1.1 2.3 5.0 5.5 P/FCF 44.2 27.9 14.3 11.2 12.5
%I E -9.0 -11.6 - - - P/S 6.0 4.2 3.3 3.0 2.7
éinx##m & -0.7 - - - - EV/EBITDA 7.8 7.0 8.8 7.7 7.0
BIBEF LG -40.8 19.1 -32.1 0.8 -93.0  CAGR (%) 33.2% 12. 0% 94.7% 33.2% 12. 0%
Z2EFHFLENELAE 264.6 577.4 596.4 675.2 606.0  PEG 0.8 1.3 0.1 0.4 0.9
BT EFHEENERE -114.9  -337.6 -35.0 - - ROIC/WACC 14.6 19.7 15.8 15.7 17.0
BAEH LN RE 4.2 -69.5 -247.6 -261.3  —270.6 REP 0.5 0.3 0.6 0.6 0.5
HAHFE: Wind R, BERIERFEF ST
AAREMAPE T EHIERNEAD A RN 8], &R FHiFALIREER . 4
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SDIC SECURITIES 2B Bt/ SRR

B EPNEP TN

I HE TP

FEN —— Kk 6/ H MUK S FAT R PR 300 A58 15% A A L

W —— Kk 6 /AT E R4 PR 300 458 5% (&) E 15%;

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

BAF —— KKk 6/MA BT EEE)E IR 300 455 5% E 15% (&);

b —— KR OANAANHETNEFEEFIE 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%, KAk 64 AT EF G K TP K 300 £33 ;

B B 241559

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 A8 RAER B B L 5 F A0

EAZIER I A TR 8] (AT AR “Ana”) 2P EIEAEREEER A, RIFIER
TR EE LS HFTo ARSI ALZTTEMART AR IERRTARE FREIERRZTH
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
FHATOHM, HARIEREE. BT IFEAFRTONEL, $MEIERA LKL, HFmhnd
B E P R

AR MA S T EIAE R A RN E), &R FEHFEALIREER . 5
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SDIC SECURITIES 2 )RR/ B B

- B &FxENA

AREDAEE ZAEFR D A RN S QAT RAR “Ane”) EPERA. AnsRaRB AT
T A AL A RE LA AN BRE P,

AREE T AT AR GIEE, 1SRN RRIEIZFE EATA ZHEE, RAE,
AREPTBAE & A, BIRAHEM R B AN 8] T ARE KA S B ey Ar, KRS F
A9IE R RAZTTATRAGMAE . IMER IR T RN TRR 2 M F . AERFRI, A3 TheiE
B IR G ARAE BT BN — B IRE . A S R AIRE PS5 & A
TR ERITRES, ANSFEEANE ., LHA5TA XA & ATTH, A2 TRIE AT
TR B, A H B ARENE EAET KRB FH TRESR, RTHE
L AT R EA A R BN AETH K ARF A Z RN EHRARE ARE EX T EY
M, —RALN S E P R RREZEMREARE, B EEZ, BPTARMARNS]
AR R 2 — F F 1)

BRI UT, A 8] BT B KERALAN VT A6 2 45 A IR P 3R 2] 69 2 8] BT KAT B9 E 5
RIAMI HATIE R R 5, AT fe A X L\ 8] R4k B F RRBILTRAT. M 57
RA RS BFMEIRS, RIEEPFANEE. BPFARHAREAE S LT LR
—HFRE, TARINARRETARKE P O F ORI HRR. BETHFLT, &
RE T ERTER LG E LS A BITEATAGRTEN, LA E LN TR T,
AIRETREAE A L, FrAEEY Fo ik A9 IRIE R Ak, BALFIRILT, Ao 875 FabiE
T A BAE B AR P 69 AEAT A 58 3| 8O AR AT AR AR AT ST 4L

AAREBAAL A NS TR, KEFRB T, ETHAMFA AT AEAT RS XERA
AL KA. BRI A AREGEATIH S wiEF AN SR ET3I A, PR, FAEA
WHER AR, FEABAN “CEBIEFRD A RN ST S, BRF ARE AT
AT R R &SR M A5 5

AIRE 0 BELE R A AT 530 A T AT IR 69MB0R, R £ B 877 R AR AT i 49,
BRI, RATERERNAE W Bk, FALRFPITERLELGHRE, F
EAAE

B EF I A TR 8] 34 K B B J 2k LA e — 1 e A R A AR AL

B BAE IR T
el

W Bk YT ARE X ASH TR L —F 119 TRIEZLR AR 33 &4
o R 518046

L

H Bk LEHETIHO XA KLY 638 TEHZKE 3 E

L/ B 200080

ET

W Bk: ETEHREERITRE 2 SRHRERSZKE 15 2

L/ B 100034
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