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E x5 B, IR3h/N 5 202401 EBAD

L HIFR
SETY 6 A A BAEt 46.25 %
: . ‘ A (2024-04-25) 32.75 %
NE) R T 2024 SF % —F F AR, 2024Q1 ) 8] 4R 52 BLE A AR )3 B
HAE 10411 /2 LA 8. 62 1L L, 2 AIRIEK 2.93%47 14.18%. % g 44z
ETA(F7A ) 57,454. 23
BAFLFHELRE, 202401 N 3) b S48 K . i 744 (B 7 ) 57,342, 11
BN, 202401 2 8 S AFH 10411 12T, RILIEK 2.93%, b, SREGEIR 1, 754.33
PEEE EHH L, EE LS B AFEE) 2 A E B 33.99 RERAGETR) 1,750.90
fe 7 (+10.53%), 67.174z7 (-1.86%). 6.30127T (+25.30%),  12AAH#KER 28.95/45.72 7
A%, 202401 2 8] 5E I AAA)E 8. 62 12T, FHIEK 14.18%,
AT EMIRL S KR, N K AR, B &
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ERTEABERRBIRRERS, EFHEE LB LE: 12% w
N B BATE N B PRI IR R vk, HAHEEL SRR E R, EF, %b——meW¢
BATH 7@, EELEKTFAIRTWESRRIERE AT S, - ¢ R
202401 £ AEI 2. 57 {7, Flrigk 22.65%; #shwmua, w4 W
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SR S 228 RIFER- S RAE-RAE  2023-10-25
Rt 8] 2024 F-2026 556903 &% F) 05 A A 32,51 /4L 37.56 1 #-2023.10. 25
T 42.34 17, pAEIE K 14.5%, 15.5%., 12.7%; T+t 2024 F E#HTvRExELEEHE  2022-10-26
EPS 4 1.85 /A%, 4T LHIPE 2542, & 6 ANA BARIN A 46.25 4@ds, 202203 S48 K42
/L, BT EAN-A GEFTIRE, i

BRERT: FRERRAAN; £EXRHERRTM; HR
M A A F o

AIRE A T B BAEF LD A (R 5], &9 5 Pk 5~ LIRERT . 1



Yy SRR

SDIC SECURITIES
(87 ) 2022A 2023A 2024E 2025E 2026E
EX- 2 SN 37,714.6  40,623.8  45,194.0  49,871.5 54,783.9
% #)i 2,499.2 2,838.9 3,250.5 3,755.7 4,233.6
R B (B) 1.42 1.62 1.85 2.14 2. 41
AT F (L) 10. 59 12.00 13. 66 15.55 17.76
B A Fe 45 4E 2022A 2023A 2024E 2025E 2026E
& E () 23.0 20.2 17.7 15.3 13.6
T E (45) 3.1 2.7 2.4 2.1 1.8
e IREES 6. 6% 7. 0% 7.2% 7.5% 7. 7%
BREMER 13. 5% 13. 5% 13. 6% 13. 8% 13. 6%
1PN &S 0. 9% 0. 0% 0.8% 0.8% 0. 6%
ROIC 20. 1% 18. 5% 20. 5% 21. 7% 28. 7%

HAEFR: Wind 77,

5] FEAER AT o A

N RIR/ERES

AIRE A T B BAEF LD A (R 5], &9 5 Pk 5~ LIRERT .
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W 4 3R R TN Fo AR HEIL S

% M % 4% 4%
(g7 L) 2022A  2023A  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E
EXX N 37,714.6 40,623.8 45,194.0 49,871.5 54,783.9 MKk
ERE= NN 25,682.5 27,461.7 30,505.9 33,663.3 36,979.1 FA A EKkF 9.1% 7.7% 11. 3% 10. 4% 9.9%
DI R 208.3 232.6 564.9 623.4 684.8 B AEN K E 7.2% 12. 8% 14. 2% 15. 2% 12. 4%
&R A 6,334.7 6,645.4 7,321.4 7,979.4 8,655.9  AALHMKFE 8. 6% 13. 6% 14. 5% 15. 5% 12. 7%
518 % 1,248.8 1,420.2 1,627.0 1,695.¢6 1,835.3 EBITDA ¥k % 13.7% 9.5% 14. 7% 12. 9% 11. 0%
TR % R 1,016.0 1,270.8 1,220.2 1,346.5 1,479.2 EBIT k% 12.1% 8. 1% 17. 6% 15. 3% 12.8%
%% R 78.3 51.2 14.6 21.7 41.1  NOPLAT Kk % 10. 2% 9.7% 15. 0% 15. 3% 12.8%
F P BALB K -3.8 -6.5 - - - BETAMKE 19. 5% 3.5% 8.9%  —14.4% 14.5%
ha N AME T Bl 28.5 -13.8 4.9 1.6 2.7 AFEEKE 13.2% 12. 5% 13. 7% 13.7% 14. 0%
EES w8 -141.6  -219.7 - - -
I R 3,061.5 3,452.9 3,944.8 4,543.2 5,105.8 Alig&
PETE-R B S &3 -30.3 13.1 -15.2 -10.8 -4.3  EAE 31.9% 32. 4% 32. 5% 32.5% 32.5%
) & FR 3,031.1 3,466.0 3,929.6 4,532.4 5,101.5 &L AlEE 8.1% 8. 5% 8. 7% 9.1% 9.3%
B BT AL 498.5 619. 6 644.5 743.3 836.7  HAHE 6. 6% 7.0% 7. 2% 7.5% 7.7%
% A 08 2,499.2 2,838.9 3,250.5 3,755.7 4,233.6 EBITDA/& i A 9.9% 10. 1% 10. 4% 10. 6% 10. 7%
EBIT/#& Mk A 8.3% 8.3% 8. 8% 9. 2% 9. 4%
Lk BEKE
(F7 1) 2022A  2023A  2024E  2025E 2026E BR#=A#HEHK 34 36 31 25 20
WP e 3,996.3 4,663.4 5,325.6 11,088.8 12,749.9 AF &L A4 K4 39 39 43 40 40
x% P2 ERIT - - - - - RAMTARAHERK 158 160 161 178 197
Rk 7,482.2 7,743.8 9,160.1 9,519.1 10,995.3 St A K3 67 67 67 67 67
JNE A 8.4 6.8 2.2 11.1 4.3  ARAMREK 40 39 40 40 39
AT S 500. 1 279.2 539.7 418.7 612.9 : W7 B A R H 278 287 275 275 281
A 4,495.5 4,290.2 5,730.1 5,246.3 6,765.2 WA A E KK 137 140 134 118 106
;Mt'z’hﬂﬁ“/l 1,085.3 1,513.3 1,049.9 1,216.2 1,259.8
T Ak - - - - - #BEGRE
%ﬁéidﬁﬂé’i’ﬁ - - - - - ROE 13.5% 13.5% 13. 6% 13.8% 13. 6%
KA REA LI 1,659.1 1,535.9 1,535.9 1,535.9 1,535.9 ROA 8. 1% 8. 5% 9. 3% 9.3% 9. 5%
B LY 2 e 13.6 12.7 12.7 12.7 12.7 ROIC 20. 1% 18. 5% 20. 5% 21.7% 28.7%
Bl & %~ 3,981.7 4,140.1 3,690.1 3,240.1 2,790.1 % A%
AEITAR 873.2 913.1 913.1 913.1 913.1  4iE%mME 16. 8% 16. 4% 16. 2% 16. 0% 15. 8%
T H 2,921.4 3,326.3 3,040.2 2,754.2 2,468.1 EIi %K 3.3% 3.5% 3. 6% 3. 4% 3. 4%
HARAE R T~ 4,175.4 5,084.4 4,491.3 4,620.8 4,722.3 A% A% 2.7% 3.1% 2. 7% 2.7% 2.7%
= BB 31,192.2 33,509.4 35,491.0 40,577.1 44,829.7 M4 % M%E 0. 2% 0.1% 0. 0% 0. 0% 0.1%
s % 947.5 822.4 - - - mE/B LA 23.0% 23.1% 22. 5% 22.1% 21.9%
REAT RS 7,148.5 6,750.4 8,415.5 8,491.2 10,066.1 44k &L H
AT F A 1,029.4 1,727.4 487.5 2,197.0 918.4  FFAfmF 38. 5% 35. 6% 30. 9% 31.3% 29.1%
H AR 57 1,027.4 1,502.4 1,368.4 1,299.8 1,390.4 fifMEib 62.7% 55.3% 44. 7% 45. 5% 41.0%
K2 1,051.5 520. 8 - - - RHMnE 1.73 1.71 2.12 2.29 2.62
H AR R A 811.5 603.7 688.5 701.2 664.5  EmHLE 1.29 1.32 1.57 1.86 2.07
ol %] 12,015.8 11,927.1 10,960.0 12,689.3 13,039.4  #| 8.4 4% % 39. 81 65.76  270.35 210.01  125.20
b HPLFALE 598.5 534.7 567.6 600. 4 630.9 S idgiR
MR 1,754.0 1,754.4 1,754.3 1,754.3 1,754.3  DPS() 0.29 0.26 0.25 0.21
R E 17,017.1 19,418.0 22,209.1 25,533.1 29,405.0 4#rib® 20. 4% 0. 0% 14.1% 11.5% 8.5%
BRAERE 19,176.4 21,582.3 24,531.1 27,887.8 31,790.3 J& B ik& % 0. 9% 0.0% 0. 8% 0. 8% 0. 6%
ALAETXR I & Fe A ISR
(a7 L) 2022A  2023A 2024E  2025E  2026E 2022  2023A  2024E  2025E  2026E
A 2,532.6 2,846.4 3,250.5 3,755.7 4,233.6 EPS(xT) 1.42 1.62 1.85 2.14 2.41
Her s A 16 Fe e 4K 629. 4 737.3 736. 1 736. 1 736.1  BVPS (L) 10. 59 12.00 13. 66 15. 55 17.76
&AL & 72.5 32.3 - - - PEX) 23.0 20.2 17.7 15.3 13.6
ANAMALE AR -28.5 13.8 4.9 1.6 -2.7  PB(X) 3.1 2.7 2.4 2.1 1.8
4% A 100. 4 107.3 14.6 21.7 41.1  P/FCF 119.1 31.0 154.9 9.1 27.4
B 115.6 188. 4 - - - P/S 1.5 1.4 1.3 1.2 1.0
VR F R 33.4 7.5 34.7 33.3 31.3  EV/EBITDA 21.2 16.6 10.9 8.5 7.4
%uﬁ“/ﬁéﬁ T -2,239.7 -1,303.4 -1,485.9 1,649.5 -3,028.2  CAGR (%) 14. 4% 14. 4% 12. 0% 14. 4% 14. 4%
BEHEEANAKRE  2,381.9 3,929.2 2,554.9 6,198.1 2,011.1  PEG 1.6 1.4 1.5 1.1 0.9
&ﬁ‘:ﬁ%ﬁf*imﬁmi -2,435.6 -1,750.¢6 - - - ROIC/WACC 1.9 1.8 2.0 2.1 2.7
BREHSEALRE -99.7 -1,393.4 -1,892.7 -434.9  -350.1 REP 2.6 2.4 1.5 1.4 0.9
R A FE: Wind R, BEIERTE TS HH
RIRE MG T BHAIEFR A A RS, & B HEALREET . 3



“»

B 352 uk 35

SDIC SECURITIES NEABRR/BRED

EPNEE P UE:

N TR

FEN —— Ak 6 A A W FIE F AT PR 300 3540 15% A L

W —— Kk 6 /NA T AEFRAAIP K 300 458 5% (&) E 15%;

T —— Ak 6ANAIRTIE RGP R 300 KT8 FAE-5% (&) E 5%;
BEF —— KR O6ANAWBTKEEEE IR 300 454 5%E 15% (4);

T — KRR O6NAHBTIEFERE PR 300 454 15% 14 L,

R 25 -

A EH A, Ak 6 ANA SIS R T F T PR 300 550K

B— BZJA%, Ak 6AHWXTAEFES KT PR 300 13883

E 247 )% & 9

AREZLH)AITER, AALKF P EHIEA LA T AIERZ T EHRLTAE, A
Fo. ME T KA KIBEG R B M E R0, HRIEE ERBREELSN, LT EE L
WAL, R EIR ZNE, TSR R S RERE, 4 E .

B A 8] LEIERR T EH L F TGN

HBGERBRDA RN E (ATEMARCANE”) 2P Hir AL BEREERABE, BIFIER
B BRI FFTo AN RLZFT FARTANIEFRZRARE P BEIEF LT 5
. TN RFE I ARG IEE RS KA IEAFRRS, RIEARTZHL
F g — A AT K, K8 T USIERBRAIERAN K F WA, TIHAHRF LR 0 E
FHRAITOH, HARGEREE, BT FRERT O ERL, FIEIERFRIRE, T LN G
BB P KA

AAREMAE T BRIERRD A RN E]), &0 B FALRERN . 4



Yy BRES

SDIC SECURITIES NEABRR/BRED

B %t 7E N

ARE AL B IZIE R ATENE) (ATEAR CANE) EFPIERN. AN TARE AT
FTHA IANABKE ABERALE A AN SREF
ARELTOATFHTHRSELIET, [2KN S TMRIEZ T2 &R TG T, FHMN,
AL RAE &L TR, BRI B AN &) T RIRE KA 5 B a9 3y, KRS+
B9 1E A AT ARG NAE . MAERIZ T RN T RS . AREBRH, AN T a4
BHEHHARERTA, E RN TR —H R E . KN 8] RMRIEAR ST A3 & &
TARFERITRS, RANSKMEANL ., B AEITH X3 LA FTH, EREIER B
FrRA . B, A8 AP AL E EAET K BB ey N THE &R, BEEp
Y AT RIEA R G R RS ETH X RIRE 023 T RA TR ERRE E KT
M, —RARNSGEF ARG EAIBEZEREAAE, B EZ, BFTUARALN I
TR P) 3 — F 4.

BREFTOEILT, K8 BT E R IEAUM T A2 435 A 1R -4 P 4R 2] 69 2 8] BT ZAT 69 1 A
FAAFF FATIE R IR Sy, LT RE A i B\ 8) F 4t S 4 BARAE 3L 4R AT W 46 19
RELBTBFMIRS, REFEZPFADERT. BPARFRREAEE LB TR IE
—A5FERE, BRI ARETABRKE P O F BT A SRR, EAETFELT, A
A F 13 8RR LT LR BT A Z T I, LibAL LTI T,
AIRE AR M LR, AR Fo ik AR AE R ik, AEATH LT, AN 87 A4+
T A B4 A AR AR P A AT ) 28 BT 5| BB AT AR Kk AT T4 o

AL AU AN BT, KREFRP@ET, MM AN ATIF AT RS X B0 AR
B4, RE. BRI RN RBEGEAT Y. 2 it F AN R ERITIIR. AW, TEAL
HFRSEE AR, FEAHAAN “BEIEARD A RN HF P L7, LG RKIRE 31T
AT A MR Z 65 A M T A5 20,

AR E AL R Fap AT R A T M 2 09B%, R R E S WA 7 A AR T ey,
B TRE, BT ARG GEE— R GBI, FALRERoNECLEERRE, #F
EEAE R,

E FIEF LA A R 8] 3F A B B S 3k B A M — 15 O e ik 25 R AL

B &IEHRFRLF O

I T

¥ Ab:
o G
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FITiamMEiZ @A EaE —% 119 FT2E 2K E 33 4
518046

LPEFIRoRA ALK 638 THEKAE 3 E
200080

TR F HREERITLKE 2 FHERLBAE 15 &
100034

AAREMAE T BRIERRD A RN E]), &0 B FALRERN . 5



