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N 8] KA 2023 FFAR A 2024 F—F 4R, 2023 F o8] SE A AN
194.531C 7T, BIEE T M 4.1%; 2 3)3 5% 404 25.56 12 7., b3
¥ 3.3%, 2024 HF—FF NI FHAEFLIN 56.4 e, BlHEK
10.39%; SEILYaH4#)0E 9.87 e, Rk 15. 3%,

ERE—HREZEARS, HEZTFR—FELYGHEK

NEIEARFERGE BT L RS — KLk, &E 2023 Fk
PH A SR8 T TR &5 Ha 2200 77 b, 2023 F/ 5] 55
IRHE =& 2328.9 vk, LRWEE 414.41 JiF, F¥HA R B
4814 Bt BEF & F R W A BUAIE A ER G LA KRE, e
—RAL A b KR AR B BRI 3 il ka9 2 e, AR PR T RS K
ey, Rl Lt L& P mfasfed BB F], 2023 0387
Se BRI AR E A 574. 4 T vk, BER AL &, RN E B TG4
W R TF RARAR A VA B K W e LR & 35 8 SRR H, 2023 FNE)w
71 ¥ 3k B ‘%%f]kﬂ 0.124 m/%fmﬁ 2R EE PSR K
5.36%, B&ZBARA A LEGAT K, 2024 F—FF N3 RN G

DI &5 fﬁrﬁ‘:m%«a 7J<)1L4}iﬂ“§“7fméﬂ (100 7 F ) TAF1
H%i?ﬁﬁ%z’%%%fe:a‘%%, B —Fwm—F K8 SN E KaR A,
FAHR 2 B) RACHE R Rk, & TSN = R AT, R AR A 4 3 R
Mk —F KA, 2024 FNE)RHE KL RIZHZ= 5 A A 498.3 1L
F R B A= 2270 vk, ® 2 FHI K P8 IE K ARE & F L5 R A

B B &R R KT

Aal el a2 5% MBBEAL, BE&EmRKE, 7 &, 2
AT A R HE 200 7 ok/F OB NFESIRIBEE, AFH BT HRE
2, RN EER s ik 600 Heb/ 5, FEIIE T EILA
H—AL A 5 F, &M T 2025 Fi57, HMA LABEST FZ =6
400 Tok/F, wAMmI, NS MAEERFREARKINZIE =6
0 (100 7T R). e#he —3 (70 7FR) JB., B&e =i
(132 A FR) JB., Rowe ] =45 (200 5 F ) 7 BFHEH%
FLARKRLEGHRRELE, AT A LR AMAL T HE FRE
BiE, BATC M EEN T AL G Y RPN b bk B 48%, ShiEd
TR, RIS & THRE — R fedn o g sb ik %, 3738
I E]&F""%T”’% LA R

S &) BRIR
iE A AR
XE
BTIFAR E AN-A
PR
6 A~ A Bt 12.00 T
BH (2024-04-26) 10.28 T
X 5HRK%E
B TE (57 ) 38, 550. 00
WA TAE(E T ) 10, 794. 00
B A (B7 R 3, 750. 00
B A (F A R) 1, 050. 00
12 A~ AHAR R 7.59/11.28 .
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SDIC SECURITIES

2 8] B AR/ Tk 0 AR R

BEFRLARBMEBEALR, NIEEBHHL: BRI B, SRR 2024-03-11
38 4
ME 224 F—FF, NAEFRNPTLLET 66.89 01, RFTHE "
TRt — R BT i R GAE BAVARR 7, 2023 SFA S L EFHINER
HEA T1.33 1L, HIAH .76, HAEARABAERALAT F
T el At gtk s], 2023 Fo s AT LA 4 13.5 1L T,
S rrbdplik 2] 52. 8%, FARA S Ke A2z B#— SR FE,
KA ANAMBL R, DL A L R AT W,
EE & -8
FAVFAH N 8] 2024 5-2026 5690 N5 A1 F 202. 98 1271..214. 16 1L
. 258. 41 1et, 3 A14 4. 3%, 5.5%., 20. 7%, #1554 30
e, 34.111C7T, 40.36 1T, &5 A A 17. 4%, 13. 7%, 18. 3%,
Y b NN 9T IRE, 4F 2024 4F 15x PE, 6 A~ A B AR A 12.00
To
BRERT: EALFEAMEAHNE., HERNEED . £F7%L
R, FRERE, Ke 557 7 B kst B R AR, FARIL
RAZANIR Z R b B R RIAAA . B H] F )BT R
M. B AT RS,
(&7 ) 2022A 2023A 2024E 2025E 2026E
EX- 2 N 20,285.2  19,452.8  20,297.8  21,416.2  25,841.4
% A3 2,471.5 2,555.7 3,000.5 3,411.1 4,036. 4
B () 0. 66 0. 68 0.80 0. 91 1.08
HFR A K () 4.00 6.19 6.38 6. 81 7.33
B F) o 4548 2022A 2023A 2024E 2025E 2026E
A E (12) 15.6 15. 1 12.8 11.3 9.6
AR (18) 2.6 1.7 1.6 1.5 1.4
% A8 R 12. 2% 13.1% 14. 8% 15. 9% 15. 6%
HRERER 16. 5% 11. 0% 12. 5% 13.3% 14. 7%
Bk 3. 4% 0. 0% 4. 0% 4. 6% 5. 4%
ROIC 14. 0% 12. 8% 12.8% 14.1% 14.9%
HHE R Wind 5K, EFEIEE TR P T
ARERASE T ERIERIE DA RN E), &R ELALRELEN . 2
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SDIC SECURITIES

2 ) BRI/ B B AR R

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 20,285.2 19,452.8 20,297.8 21,416.2 25,841.4 Kk
VERE= 3. 12,373.3 11,663.3 11,912.6 12,042.9 14,969.6 & K E 31.1% -4.1% 4. 3% 5.5% 20. 7%
DI R 879.4 865. 4 872.8 899.5 1,059.5 &AM KkE 179. 2% 3.4% 14. 7% 19. 2% 18. 3%
&R A 65.8 72.7 71.3 74.9 90.4  AAEHEKE 512. 0% 3.4% 17. 4% 13. 7% 18. 3%
4 90 1,024.4 1,125.9 1,075.8 1,070.8 1,292.1 EBITDA 3§ K % 68. 8% 1. 6% 12. 6% 12. 6% 17.5%
R 5 R 9.2 9.6 8.4 10. 7 12.1  EBIT ¥ k% 108. 7% -2.8% 11. 9% 15. 8% 14.8%
%5 R 1,190.6 859. 6 783.8 713. 6 588.2  NOPLAT 3%k % 113. 5% -6.3% 13. 9% 15. 8% 14. 8%
he /AR RRAAS % -27.4 -34.8 - - - BETAKE 2. 4% 14.1% 5. 2% 8. 2% -0. 8%
INRMAEE A HE - - - - - AREMHKE 13. 4% 38. 8% 8.1% 12.1% 12. 7%
BF AL E -16.5 43.5 50.0 100. 0 100. 0
Ak A i 4,742.4  4,904.1 5,623.1 6,703.8 7,929.5 AliEA%E
PETE-R B S &3 -16.7 -12.1 -17.3 -15.3 -14.9  EHFE 39. 0% 40. 0% 41. 3% 43.8% 42.1%
LREES ] 4,725.7 4,892.0 5,605.9 6,688.5 7,914.6 &l AiEE 23. 4% 25. 2% 27. 7% 31.3% 30. 7%
MR : PTIFAL 662.9 833.4 840.9 1,003.3 1,187.2 A#la%E 12.2% 13.1% 14. 8% 15. 9% 15. 6%
% A 08 2,471.5 2,555.7 3,000.5 3,411.1 4,036.4 EBITDA/& i A 38. 3% 40. 5% 43. 7% 46. 7% 45. 4%
EBIT/#& Mk A 29. 0% 29. 4% 31. 6% 34. 6% 33. 0%
= Rk EEHE
(F7 1) 2022A 2023A 2024E  2025E 2026E B F =R EHK 526 546 539 521 472
i 3,463.6 5,748.0 1,623.8 1,713.3 2,067.3 AF LT AR H K4 -57 -61 -62 -54 -56
Xy e aRIT - - - - - RAMTARAHERK 123 143 123 85 82
Rk 1,841.4 2,046.3 2,064.0 2,073.3 3,056.5 Ktk JE A R 32 36 36 35 36
Rk 23 21.8 9.6 87.9 36.6 4.1 AW R 8 8 7 7 7
AT S 358.7 420.0 168.8 483.0 366.9  ER{ERAHRK 992 1,104 1,109 1,068 930
A 403.6 4541 387.4 471.9 603.6 LTI AR 655 740 776 785 673
BN /h s 349.5 310.0 589. 1 416.2 438.5
T4 E AR S - - - - - BEERE
R IEEIS - - - - - ROE 16. 5% 11.0% 12. 5% 13.3% 14. 7%
KA REA LI 1,587.1 2,288.0 2,288.0 2,288.0 2,288.0 ROA 7.2% 6. 4% 7. 7% 8. 7% 9.8%
B LY 2 e 76.3 63.2 63.2 63.2 63.2  ROIC 14. 0% 12. 8% 12. 8% 14.1% 14.9%
B2 %= 29,674.5 29,312.6 31,422.7 30,576.3 37,167.5 % A%
FEEIAL 4,838.7 9,354.5 10,244.1 13,971.7 9,625.9 4% m% 0.3% 0. 4% 0. 4% 0.3% 0. 4%
FRir 7,094.8 7,284.4 7,110.8 6,937.1 6,763.5 Ei %K 5.1% 5.8% 5. 3% 5. 0% 5. 0%
HARAE R T~ 6,527.5 5,749.9 5,960.7 6,079.3 5,899.3 HFE % ME 0. 0% 0.0% 0. 0% 0.1% 0. 0%
= BB 56,237.4 63,040.4 62,010.5 65,109.7 68,388.1 WM 4% M % 5.9% 4. 4% 3. 9% 3.3% 2.3%
s % 2,503.9 2,179.4 5,294.9 7,716.0 10,548.0 w4/ Wik 11. 3% 10. 6% 9. 6% 8. 7% 7.7%
REAT RS 5,189.6 5,557.3 5,722.7 5,171.7 8,665.0 424kfk A
RAT 23 55.5 5.5 138.2 66.3 74.9  FF Gt E 62.1% 53.1% 48. 4% 44.9% 40. 9%
H AR 57 4,368.6 3,905.8 4,049.9 4,108.1 4,021.4 fifaR&k 163.9%  113.1% 93. 9% 81. 6% 69. 2%
K2 20,087.6 19,243.9 12,037.7 9,509.6 1,981.2 iA#hib% 0.53 0.77 0.32 0.30 0.28
H AR R A 2,718.3  2,561.7 2,794.0 2,691.3 2,682.3 &#LFE 0.50 0.73 0.30 0.28 0.26
ol %] 34,923.4 33,453.6 30,037.4 29,263.1 27,972.8  #|84RK {4 4.95 6. 66 8.17 10. 39 14. 48
b HPLFALE 6,307.4 6,381.8 8,058.1 10,294.2 12,925.4 4
MR 3,000.0 3,750.0 3,750.0 3,750.0 3,750.0 DPS(x) 0.35 - 0. 42 0. 47 0.56
R & 11,350.7 18,724.8 20,165.0 21,802.4 23,739.9  sHirib® 53. 1% 0.0% 52. 0% 52. 0% 52. 0%
BRAERE 21,314.0 29,586.8 31,973.1 35,846.6 40,415.3 & 8ilksi % 3. 4% 0.0% 4.0% 4. 6% 5. 4%
ALAETXR I & Fe A ISR
(F7 1) 2022A 2023A 2024E  2025E  2026E 2022  2023A  2024E  2025E  2026E
A 4,062.7 4,058.7 3,000.5 3,411.1 4,036.4 EPS() 0. 66 0.68 0.80 0.91 1.08
Her s A 16 Fe e 4K 1,872.1 2,161.7 2,471.6 2,576.6 3,226.8 BVPS(1) 4.00 6.19 6.38 6.81 7.33
T WAL & 26. 4 18.8 - - - PEX) 15. 6 15.1 12.8 11.3 9.6
INRMAEE S B R - - - PB (X) 2.6 1.7 1.6 1.5 1.4
%5 R 1,177.3 906. 0 783.8 713. 6 588.2  P/FCF 74.0 -9.0 -11.8  -155.0 -113.0
B 16.5 -43.5 -50.0  -100.0  -100.0 P/S 1.9 2.0 1.9 1.8 1.5
VR F R 1,591.2 1,503.0 1,764.5 2,274.1 2,691.0  EV/EBITDA - 6.5 6.7 6.2 5.0
BIERANEH 734.3 365. 1 343.2 -1,076.1 2,618.4  CAGR (%) 11. 9% 18. 3% 50. 2% 11.9% 18. 3%
BEEHELENELAKE  8,903.0 7,133.3 8,313.7 7,799.2 13,060.8  PEG 1.3 0.8 0.3 1.0 0.5
BEEHEENSKRE -4,414.8 -5,452.8 -5,231.7 -5,181.6 -5,178.4  ROIC/WACC 1.7 1.6 1.6 1.7 1.8
BEEHFENLARTE  -509.6 426.2 -7,206.1 -2,528.1 -7,528.4 REP - 0.8 0.8 0.7 0.7
R A FE: Wind R, BEIERTE TS HH
RIRE MG T BHAIEFR A A RS, & B HEALREET . 3
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SDIC SECURITIES 2 ) BRI/ B B AR R

EPNEE P UE:

N TR

FEN — Ak 6 A AR FIE FATL P 300 34 15% B VA 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— EFAE, AR O6NAGETKAEFENEDTET IR I00 BEEFD;
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

EAIE R R A R 8] QAT RAR “And”) ¢ Bit A B HEZER2B0E, RIFIER
B ER L 5T o A S A ABT FMA R TIAAIER BITARE P REIEF T 5
A T B I HF AR B EG A ZE RS A IERTRLIRE, ZIERZTEFH L
oy — AR AT K, A8 T USHE R BAEF AR X = SN, T A G R X0 E
FHATOAHN, BRIEFEAE, BT IFERFRTOTERL, FEELA LIRS, @A &
0 E P KA

AAREMAE T BRIERRD A RN E]), &0 B FALRERN . 4
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SDIC SECURITIES 2 ) BRI/ B B AR R

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

L&

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



