Yy BBiES

SDIC SECURITIES

2024 %04 F 28 H
Jb#7 4+ (000786. S2) &

202401 Zik/ LGk ik, B A
R LRABFLLEERXE

B NS A 2024 F—FIR, 2024 F—FF, FAT LKA
59.44 4z 7T (yoy+24.62% ), = 32 & # 419 8.22 1L T
(yoy+38.11%), RIF=dE2H:4 4118 7. 91 12T (yoy+40. 68%) .

BEN/ kiR ATR, “—RRBE” K oSS, 2024 5
—ZF, NI FEIE LN 59. 44 12T (yoy+24. 62%), I 2 F
% F1H 8.22 122 (yoy+38.11%) . 2024Q1 2 3] &L/ )3 5 b 5 38
REINER, RETAIEZELEFRTBMER 0, BN HFHE
B B A T4 TR AL TP B B A 0 8] V3B SRR B TR O R,
REZZ QU AR RRRAPTE, 2024 F1-3 A, 2BEER
I @ ARE T M4 20. 70%, 2 8] £ & BT S 42155 JLE) kb8
ha, RBRN G BB R, i, NE) CHE” gkt
I K b 553 32 =2 R Bh ) B AR 3G e B B AR R 3 S BA R A Ae
NERBERE, PHLEEZAMAESE N E—F R, &
ZH K & PR AR

BEAARIRAKERA, EZHFERBIALAKE. B,
N B AKAE 2R F A 28, 65% (] Hb+1. 74pct. FREE+1. 68pct), £ 4]
RRRKERH T EZRMANKEH ERRRE TR, 1R3E
F MR, 202401 R4/ A B/ F BN 5 A B 9. 9%/~
26.0%/-5. 2%, #AMA, » 8] 718 5% | & A 13. 43% (B tb+0. 24pct),
HP R/ B/ M 5/ B K T B & 45 A B EE+0. 57pct/-0. 64pet/-
0. 16pct/+0. 47pct, 2R/ 8) # H# 19 F 4k F & 45 & % B B tb3g
K 40.87%, #F & % A Bl b3 K 44. 65%, F & F )\ 5] 4F K AZEN3E Ha
AR T Ak F AR R, EEAE KGRI A
TR E N @IE iz SR T, AN S E A E N 13.95%, F
FeF AT 1. 4dpct. AN S LB HAALR SR E 0.26 12T, Rk
VRE 277, 2B RFHFAMNE R BT ENINLRAHIE
e i B o

BHEGRERMATHHEK, ERLBFRA Hobk, 3
RA NG, RFT K (8 B BE RN T B f &k
F 7400 ek B B2 £ (TPO) 5 KRB M & F KA 57
WG KA AT ERE, TENGRLSFERA G, AR
o8] G5 KAk $- 69 5E 4 AR ) An 2 R B ) B AN — 3 e,
Ik, NS AR A R TR EIRGEAA RIS s

S 8 B AR

EXEFRRE

F A A A

BRI R FEN-A

BHFIFR

6 A~ A B iRfr 35.56 7L

Bt (2024-04-26) 30.08 7T
X5 %%

XA (F 7 ) 50, 820. 40
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Yy BRI

SDIC SECURITIES

77 3000 77 me gk & B AR A T O B AR T A, N B A E AR A
'Hf Shetk, KRB R FERILT, GERFERRARFE—FF
1K, NBLEESE4 R A BIEE,

BEEREIBBIEETEMR, GREABREHHRE, B
HERBHFEEMK, NEENLHREFTRENT LK, WH MK
Y, EoFHE SRS L, 'R% “HIHBART, ARALE R P T
Y, BRHERERE, NAHL ””k%%k,ﬁ%%é%ﬁ
BT, Ak el %%ﬁ%gwkﬁ%%oAaﬂw%me
Flbsk —F R CLERYISRE, FEARREK, K
H' B8R THBRENE, REEREF BE. %%g%% 5%
MR E R BRI “AHEL BLFME R T EZAR
AR, HARSEH 0T, ﬁ%m%ﬁﬁﬁﬁ”*ﬁﬁ 37N

#awm, MANSBFETETRA R, kﬂ:ﬁﬁmg—_ﬂmi%@ﬁc%
ﬁ%%ﬁ%ﬁ**%ﬁﬂ%%ﬁ\lﬂ%ﬁ 5 90 KA AR 4
ST, KR RAR SR

BEARAF R TR TARFEZZHN AR, KN
2024-2026 F 5] g Ll N4 H1 R 253.71 1L T, 286.09 1L LA
319.61 1, A B3 K 13.13%, 12. 76%F= 11.72%, 5Z )3
#4%A4)E 42.85 17T, 48.61 ftTA= 54.19 12T, HAIRFLIE K
21.59%, 13.45%4= 11.47%, %4 PE 5% A4 11.9 42, 10.5 & 4o
9.44%, &F “EN-NIEH, 6 /A BARN 35.56 T, i 2024
14 42 PE,

B R&RT: T‘z‘ﬁ%i%&%}ﬁﬁ}] # ok 5536 e N BIAH ;. T I
FERBINA; ATRSEF B F st B ARAIE; RN X

& £ K.

2y ) Bedk /A # A

R, A Ae L AR He 2L

2%
BN/ 3RS T G T # 2023-03-22
aﬁm%%@ﬁﬁxm

FAIFE LA KRB E

(87 1) 2022A 2023A 2024E 2025E 2026E
EEBN 19,934.3 22,4259  25,370.6  28,608.8 31,961.1
% F)iH 3,136.4 3,524.0 4,284.7 4,861.0 5,418.8
H R S (L) 1.86 2.09 2.54 2.88 3.21
HFRE T () 12.40 13.83 15.35 17.08 19.01
B A A AR 2022A 2023A 2024E 2025E 2026E
T BE () 16.2 14. 4 1.9 10.5 9.4
W4 & (48) 2.4 2.2 2.0 1.8 1.6
S IREES 15. 7% 15. 7% 16.9% 17. 0% 17. 0%
FREKBERE 15. 0% 15.1% 16. 5% 16. 8% 16. 9%
LN &S 2. 2% 0. 0% 3. 4% 3.8% 4.3%
ROIC 17. 4% 20.9% 22. 4% 24.7% 25.5%
KRG Wind 3R, ERIERTL A
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Yy BRI

SDIC SECURITIES 2 &) BedR /A & A

W HRE RN A EERIBICE

FiE & M %A%
(F7H L) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 19,934.3 22,425.9 25,370.6 28,608.8 31,961.1 mKH
R . 14,105.8 15,725.0 17,674.0 19,961.8 22,364.1 il ABKE -5. 5% 12. 5% 13.1% 12. 8% 11.7%
7L ALR 220.6 239.3 279.1 312.2 347.1  FhAEEKE -12.1% 17. 2% 18. 2% 13.9% 11.8%
&% R 759. 6 950. 1 989.5 1,087.1 1,214.5  HHliaigKk % -10. 6% 12. 4% 21. 6% 13.5% 11. 5%
ErEEA 1,024.7 814.6 888.0 987.0 1,086.7 EBITDAG K % -15. 5% 21. 9% 17.3% 14.1% 12.2%
AR e R 861. 1 951.5 1,014.8 1,115.7 1,214.5 EBIT} k% -20. 1% 25. 5% 19. 7% 13.9% 11. 3%
%% A 106.3 85.3 -8.7 -11.7 -40.6  NOPLAT 3%k % -9.2% 14. 3% 16. 0% 14. 3% 11. 0%
R BALI K -55.5 -11.2 -19.0 -22.8 -17.7  HERAEKRFE -4.5% 7.8% 4.0% 7. 6% 10.1%
T MBSk S -5.1 -4.3 - - - AR /MHKE 9. 8% 10. 7% 11. 0% 11.3% 11.3%
P AL Stk 33.9 72.5 34.4 46.9 51.3
ERIZ R 3,311.4 3,880.1 4,587.4 5,226.4 5,843.7 Alid%E
Ty B IRk & -27.9  -111.6 -22.3 -51.4 -61.7  EAE 29. 2% 29. 9% 30. 3% 30. 2% 30. 0%
LR RS ] 3,283.4 3,768.5 4,565.1 5,175.1 5,782.0 7FifliE% 16. 6% 17. 3% 18. 1% 18.3% 18. 3%
W: BT AR 139.7 213.8 240. 8 254. 4 296.6  AAlEE 15. 7% 15. 7% 16. 9% 17. 0% 17. 0%
A iE 3,136.4 3,524.0 4,284.7 4,861.0 5,418.8 EBITDA/& A\ 19. 2% 20. 8% 21.5% 21.8% 21.9%
EBIT/ & dbifk N 15. 3% 17.1% 18. 0% 18.2% 18. 2%
*E kR EERE
(F7H ) 2022A 2023A 2024E 2025E 2026E A B R 219 208 195 185 184
W e 555.7 546.5 618.3 2,043.1 3,382.2 A#ELTAEERK 38 31 37 36 36
R I A ERT P 3,939.1 5,532.0 5,532.0 5,532.0 5,532.0 A#hK~JAEREK 182 187 184 186 189
RN AR 2,520.8 2,346.4 3,009.6 3,109.5 3,549.1 ALtk JE A R K 41 39 38 39 38
Rl &EX 2 189. 1 104.0 292.8 181. 4 301.0 ARAERHK 48 43 41 44 42
FRAT TR 3 302.9 329.1 317.6 455.9 405.3  EFFAHERHK 498 476 447 429 424
A% 2,726.8 2,593.4 3,131.4 3,803.1 3,723.4 FHETAJEHEHK 331 299 280 263 256
HAM R T~ 738.9 833.3 785.0 759.0 775.8
A Akt - - - - - REEHRE
B ER T - - - - - ROE 15. 0% 15.1% 16.5% 16. 8% 16.9%
KA IL T 264.6 208. 4 208. 4 208. 4 208.4  ROA 11. 0% 1. 6% 13. 4% 13.7% 13. 9%
FEAE B o 76.3 74.9 74.9 74.9 74.9  ROIC 17. 4% 20. 9% 22. 4% 24.7% 25.5%
B &%= 12,458.7 13,459.1 14,039.6 15,426.2 17,255.1 %A%
rEIAL 1,256.8 756. 6 725.9 685.0 752.3  AHEHRRE 3.8% 4.2% 3.9% 3.8% 3.8%
iy e 2,502.2 2,510.5 2,430.9 2,351.4 2,271.8 ‘EmEEME 5.1% 3. 6% 3.5% 3.5% 3. 4%
HAedER T~ 1,072.6 1,366.5 1,210.4 1,173.7 1,193.8 #F A% A% 4. 3% 4.2% 4.0% 3.9% 3.8%
&= 50 28,604.5 30,660.6 32,376.8 35,803.6 39,425.0 W44 A% 0.5% 0. 4% 0. 0% 0. 0% -0.1%
A% 168.0 378.4 219.0 - - W/ ELEAN 13.8% 12.5% 1. 4% 11.1% 10. 9%
J AR K 2,309.2 2,508.8 3,190.7 3,395.5 4,017.7 4&ik#eH
RAT 23 178.9 224.6 169.9 284.5 26,1 FEAEE 25. 0% 22. 6% 18. 6% 18.1% 17. 2%
H AR 2,613.4 2,500.6 2,015.6 2,369.6 2,292.4 Hfiiiit 33. 4% 29. 2% 22.9% 22.1% 20. 7%
KA 490.0 870.0 - - RAE 2.08 2.19 2.45 2.63 2.79
HAeAER A 1,401.3 446. 4 432.9 426.9 435.4  kFHFE 1.56 1.73 1.89 2.00 2.20
R A 3R 7,160.9 6,928.9 6,028.2 6,476.5 6,771.7 | &ARREIEHK 28. 66 44.85 -524.95 -445.14 -142.85
VHMLFRAE 487.9 366.6 406.2 465.9 532.5  HtrdgER
N 1,689.5 1,689.5 1,689.5 1,689.5 1,689.5 DPS(%) 0. 66 - 1.01 1.15 1.28
2R & 19,256.0 21,685.5 24,256.3 27,172.9 30,424.2  Hirib& 35. 3% 0. 0% 40. 0% 40. 0% 40. 0%
BARAE 21,443.6 23,731.8 26,348.6 29,327.1 32,653.3 JiGilci % 2.2% 0. 0% 3. 4% 3.8% 4.3%
e 2 Ao R AL A AR
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
%A 3,143.7 3,554.7 4,284.7 4,861.0 5,418.8 EPS() 1.86 2.09 2.54 2.88 3.21
e I Fa e 4 795.9 855. 1 879.7 1,013.9 1,183.4 BVPS(%) 12. 40 13.83 15.35 17.08 19.01
F = BALAE & 55.5 11.2 - - - PE(X) 16.2 14.4 11.9 10.5 9.4
AR AR K 5.1 4.3 - - - PB(X) 2.4 2.2 2.0 1.8 1.6
4% A 109.8 90. 1 -8.7 -11.7 -40.6  P/FCF 21.2 16.2 33.1 15.5 14.7
M -33.9 -72.5 -34.4 -46.9 -51.3  P/S 2.5 2.3 2.0 1.8 1.6
VAR A 7.3 30.7 39.7 59.7 66.6  EV/EBITDA 10.7 7.6 8.2 7.0 6.1
BIER AN 1,851.7 —1,687.7 -139.7 -227.6  —380.2  CAGR(%) 16. 1% 15. 6% 6.8% 16.1% 15. 6%
Z2EFHFLENELAE 3,664.4 4,734.4 5,021.2 5,648.3 6,196.8 PEG 1.0 0.9 1.7 0.6 0.6
BREAEHELENSARE  -2,257.0 -2,530.8 -1,265.6 —2,233.1 —2,948.7  ROIC/WACC 1.7 2.0 2.2 2.4 2.5
BAENDETAENSRE  -1,422.0 -2,224.0 -3,683.9 -1,990.4 -1,908.9  REP 1.3 0.9 1.0 0.8 0.7

AR : Wind H, BRIERFFE o> FA
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Yy BRI

SDIC SECURITIES 8] Hed/ Ab A A

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 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
FHATOHM, HARIEREE. BT IFEAFRTONEL, $MEIERA LKL, HFmhnd
B E P R

AR E T BRI A RN E), &R FEHFEALIREER . 4



Yy BRI

SDIC SECURITIES 2 &) BedR /A & A

E %% 75N

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, 12N RRIEIZFE &R T ZHEE, RAME,
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 EAE A R BN AETH K ARFOHE RN ERAREARE EXTEY
M, —RALN S @E P R RREZEMRER R, WwBEE, FPTARARNS]
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 013 & RATR L E LH RM BRI AT ARG IZT RN, LRALT CEATRET,
AIRETREAE A L, FrAE R For ik B9 IRIE R A k. BALFIRILT, Aon &) 7 At
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 RN Bk, FALRFPITERLELGRE, F
EAAE

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

B #IEFRF R P

el

W Bk YT ARE X ASH TR L —F 119 TRIEZLR AR 33 &4
o R 518026

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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