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2024 504 A 29 B

£ 3% 4+ 3 (688376. SH)

=il ERTRARE
2 LY
BRI FHRK, 3= B3 anp FRE AR
BF PR EN-A
Eg%: , . BFFIFX
BN 15,05 1270, FIHIEK 22.68%; 384410 1. 73120, FIHE 0 n” 0004 04-26) g
K 40.76%, W53 E . 2024 SF—FF BRI K ESYE, FIRN
2.73 e, Rk 2.08%, 13B4A10E 3539.2 T, FILHK xgui
5. 44%, BT (T F ) 4,345.15
RIBTFAE(F 7 ) 1, 604. 06
BEASFRA, 2023 FhLiFHrHEK: ERA(BTR) 134. 40
FFIWWEE, 2023 SF ) G RNZmRIEK T 2 T35 FTislkss RABREA (B 77 ) 49. 62
BB R AW RABRF K, AERTH, RBATF  2AARRER 28.86/40.15 %
BRHERRERFANICEER, N HABAFFRESZTMBAK, T
b % 30% £ 4. 2023 S35 HICA 13.35 10T, FlreiEK 21. 72%, Bt & A
R R B RTHI, N8 ERLAM AR Sit s %0 E R AR %300

REZZFSiNiE, WRA BERAEFEINTY, CESZANERE L
FFHRGR AATAR AR A REE R L FOME. HILFIRIEE
Sh A AR B MR, N S BN iR HE K, 2023 5%
IBFINBEN 1. 71 {2, RBliEK 30. 79%. RABAFIZTH X AR
EAILFRE, N F) 2023 A K EINTEE g K 15%-20%,

BH#HM EIFERA, REASE “THEL” LfE:

NE R R T M, FRIEE, HF, P RdESHSR
BAIMEI-6 /A, T EEHRRANE1-8F., FEHHLS
AEBRKTHEN, LEPAME, LETTHRTHEEES. BF
RIWFE, 2023 F 3 B At da N b B 2 laad b o)A 8] 30%, &
kA #H—FRAG T, N5 TIES T RBH LN B e
RARFBHREN S LGofa T, RAATFRELLAEZK,

B A KAF ZARSLA By, B PSR AT e 4R * AR B

TR @, ANNEFFHAELEE . HRLEA EBES
Fon kT AREZAREREREFBETE. BFESAHEE
Tr & E AR m KA R 35N, 2023 SRAF K B B3N 7011. 23
7 7, Bl H3E K 35. 62%, FF R 5 M E A 4. 66%, Bl Eb#F 0. 45pct;
HE 2023 SR, D AARKE LKD) 19.59%, ~ 5T @,
BTN 8] R 24 Fih QAT RES, §A—RAARL LEBEsMI4
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SDIC SECURITIES A ARE/RRAR
WEE, wA G RBHIELATE F AL A 5000 7 AR T, H5HA L HAREIE K, FRIRAIE 2023-08-27
BT BT T 2024 5 —FEFTERE, FRERIAE 2L e B
TN T A 5 G A E AR, #4 2023-04-03
7E R4 TR AR IR b By
. . HAE4iL& Lk, F54  2023-02-08
B BTN B 2R B 2 6 i
FANFAH 2 5] 2024-2026 FE90L N H A 18.90 12T 23.28 1z,
28. 72127, ¥4 A R 25.5%. 23.2%. 23.4%, FHiE5 A A 2.25
LT, 2.89 17T, 3.69 1L, ¥4 A4 29. 8%, 28.5%. 27.7%; %
FEN-A G FTIRR, T 2024 55 22 42 PE, 6 ANA BHARM
36.74 7T,
B R T T 5T 548 BB 6 K% s R A AN A& 5D 69 R4
T E KRR RIE; A K2 B 35 R A G 00 B 45 R K09
Ry FAZM B 2R BT AT R .
(87 ) 2022A 2023A 2024E 2025E 2026E
EX-2/ON 1,227.0 1,505. 3 1,889.5 2,327.7 2,872.1
% F)E 123.1 173.2 224.8 289.0 369. 1
B () 0.92 1.29 1.67 2.15 2.75
HRAETF () 10.98 12.15 13.86 16. 01 18.75
B A AR 2022A 2023A 2024E 2025E 2026E
W AE () 35.3 25. 1 19.3 15.0 11.8
I E (F) 2.9 2.7 2.3 2.0 1.7
EEREE S 10. 0% 11.5% 11.9% 12. 4% 12. 8%
BRENMEE 8. 3% 10. 6% 12.1% 13. 4% 14. 6%
B Bl s & 0. 3% 0. 0% 0. 0% 0. 0% 0. 0%
ROIC 25. 2% 23.1% 21.3% 24. 2% 22. 6%
HAEF R Wind R, EHIERTE TN
AARE RIS T B AR R AR S, &5 A LIRS R o 2
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SDIC SECURITIES o8 PR/ £ AR
W S 4K FUN Ao 6 4 AR T
#liE & W %35 4%
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 1,227.0 1,505.3 1,889.5 2,327.7 2,872.1 skt
W Bl Bk A 885.6 1,095.2 1,357.5 1,666.1 2,042.9 FAkAIEKE 6. 7% 22.7% 25.5% 23.2% 23. 4%
B 6.3 7.8 9.6 11.9 14.6 LAk E 16.5% 38. 6% 29.5% 28.7% 27.9%
SR 74.6 94.7 118. 1 143.2 175.2 A A)IEME K & 13. 7% 40. 8% 29.8% 28. 5% 27.7%
ErEEA 54.3 60.0 73.7 89.6 109.1  EBITDA 3K % 18. 8% 21.9% 30. 6% 24. 5% 25. 8%
HE R R 51.7 70.1 87.9 107.1 132.1  EBIT ¥k % 19.1% 22.1% 34. 0% 26. 4% 27. 4%
w45 A 10.9 5.8 7.1 3.2 2.5  NOPLAT 3k % 13. 5% 33.0% 29.8% 26. 4% 27. 4%
WAL K 0.7 0.2 0.2 0.2 0.2 HFEFTAMKE 45.1% 40. 9% 11.3% 36.2% 0.1%
ha s N AL T B - 0.6 - - - AR oMHKE 218. 6% 10. 9% 13.9% 15. 4% 17.1%
BF AL RACH 2.0 12.2 12.2 12.2 12.2
ESIT R 138.0 191.3 247.7 318.8 407.6  AlEE
s Bk SN & 1.0 1.6 1.6 1.6 1.6  £AF 27.8% 27.2% 28.2% 28. 4% 28.9%
LARERE ] 139.0 192.8 249.3 320. 4 409.2  FLAEE 11. 2% 12. 7% 13.1% 13.7% 14. 2%
W : BT iFAL 15.0 20.0 24.9 32.0 40.9  HA)EE 10. 0% 11. 5% 11. 9% 12. 4% 12. 8%
#4)iH 123.1 173.2 224.8 289.0 369.1  EBITDA/Z ik A 14. 0% 13. 9% 14. 5% 14. 7% 15. 0%
EBIT/ & Ak N 12. 7% 12. 6% 13. 5% 13.8% 14. 3%
# = Ak EEKE
(F7H ) 2022A 2023A 2024E 2025E 2026E R R R 36 34 29 21 15
®PRE 1,050.8 866. 6 558. 8 418.0 787.2  RHAELFREHERK 145 141 124 146 148
T e akiT - 50.6 50.6 50.6 50.6  RFHI A RHK 481 547 426 375 371
RN AR 603.9 756.5 714.4 1,208.1 1,193.1 MLtk A4 R4 143 163 140 149 150
R X2 79.4 103.0 14.1 178.2 76.1 AR RAMHRK 113 111 11 111 110
FRAT R 2 17.8 19.5 54.5 31.5 64.0  HAF R RK 557 660 546 467 444
A% 431.0 500. 2 662.5 769.5 978.0 XTI AJEH R 189 220 216 219 204
H AR F 57.2 37.7 82.3 59.1 59.7
Tk ek - - - - BEERFE
Y EXIECES - - - - - ROE 8.3% 10. 6% 12.1% 13. 4% 14. 6%
KA IL T 2. 1. 1. 1. 1. ROA 4.9% 5. 8% 8. 2% 8. 7% 9. 7%
FEF B e - - - - ROIC 25.2% 23.1% 21.3% 24.2% 22. 6%
B % %= 125.8 160.9 145.9 130.8 115.8 A%
AEIA 27.8 116.2 116.2 116.2 116.2  4#EHBE 6.1% 6.3% 6.3% 6.2% 6. 1%
E XA W 46.9 249.9 245.5 241.2 236.8 EFHEEAE 4. 4% 4.0% 3.9% 3.9% 3.8%
BRI e 89.1 127.5 95.2 98.3 99.3  HAFME 4.2% 4.7% 4.7% 4. 6% 4. 6%
=B 2,532.1 2,990.5 2,741.9 3,303.4 3,778.6 WMEHME 0.9% 0. 4% 0. 4% 0.1% 0.1%
42 M % 366. 8 322.6 - - - W/ FREAN 15. 6% 15. 3% 15. 2% 14. 7% 14. 6%
J AR K 347.5 431.6 568.8 645.2 837.2 fEMfife
Rt 24 84.4 137.0 42.1 218.8 115.3 F = % 41. 6% 45.1% 31.8% 34.7% 33.2%
H AR T 189.9 318.9 228.9 245.9 264.6  GQARALE K 71.1% 82.3% 46.7% 53. 1% 49. 6%
KA 26.7 101.0 - - - Rk E 2.27 1.93 2.54 2.45 2. 64
HAuAERF 5 36.9 38.7 33.1 36.2 36.0 &HALE 1.83 1.52 1.76 1.75 1.83
ik -8 1,052.2 1,349.7 873.0 1,146.2 1,253.1 #|&fFE{54 14. 31 32.85 36.05 100.88  161.78
VR ARG 4.7 7.2 6.7 6.1 5.3 S4B
R A 134.4 134. 4 134. 4 134. 4 134.4  DPS (%) 0.10 - - - -
EESE 1,343.2 1,502.9 1,727.8 2,016.7 2,385.8 friribE 10. 9% 0. 0% 0. 0% 0. 0% 0. 0%
BARRE 1,480.0 1,640.7 1,868.9 2,157.2 2,525.5 JR&lki % 0.3% 0. 0% 0. 0% 0. 0% 0. 0%
AELERER I 2 Fo A& 45 25 47
(B7H ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b AR 123.9 172.9 224.8 289.0 369.1 EPS(7L) 0.92 1.29 1.67 2.15 2.75
e BV e e 4 19.9 23.2 19.4 19.4 19.4  BVPS(7T) 10.98 12.15 13.86 16.01 18.75
R AL A & -0.7 -0.2 - - - PEX) 35.3 25.1 19.3 15.0 11.8
NAMELE AR K - -0.6 - - - PB(X) 2.9 2.7 2.3 2.0 1.7
w455 R 11.8 10.6 7.1 3.2 2.5 P/FCF 105.7 -55.2 -12.6 -31.8 1.7
M E -2.0 -14.4 -12.2 -12.2 -12.2  P/S 3.5 2.9 2.3 1.9 1.5
VAR A 0.9 -0.4 -0.5 -0.6 -0.8 EV/EBITDA 20.3 21.7 13.4 11.2 8.0
BIERAENEH) -163.8 -6.5 -108.6  —455.2 -21.7  CAGR (%) 32. 5% 28. 7% 27.8% 32.5% 28.7%
BEENTLENERE -79.4 119.5 130.0 -156.5 356.2  PEG 1.1 0.9 0.7 0.5 0.4
BREFHEERAERE -61.3  -395.1 14.8 11.8 11.6  ROIC/WACC 2.4 2.2 2.0 2.3 2.2
BASTHELENELRE 1,044.7 91.8 -452.6 3.9 1.3 REP 1.9 1.9 1.5 1.0 1.0
FAHRE: Wind FR, BEBREFLTFEF ST
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT . 3
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B PErTTe:

I HE TP

FEN —— Ak 6/ H MUK S FAT R PR 300 A5 15% A A L

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

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

B — AR OANMAGETKEREB P 300 154 5% F 15% (4

i —— KR OANAAHBRITIEERG P IFE 300 353 15% A L ;

R e 1 45

A EF R, Kk 6A AT E F 6930 T35 T 7K 300 5508 3 ;

B—— H&A%, Kk 6AAGZTAEFNEF KT FIE 300 3043,

B P L

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 S A 40

EIGEREDATRNE] AT AR “RANE") 2 EIEABBREREAR A, BIFIER
BRERLFHTo AN REBZTFMART AN IERZTARE P REIEFRZT 5
M. TN R A ENF AR A EGH LIRS . KA IERF RS, BIEAET FH L
F 0y — A EAH K, AN ST AMIERBRIERAI K F SBIME, T A2 HRE X7 0 E
RITHAT, FHARIERGE, RITIFRFRT 0N, FMEIERF TRE, AN d)
BE P R,

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 4
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SB & gL

ARE D EBGER DA RN 8] (AT RAR “An&]”) & PER. AnsRaB AT
T IAAIIE ARE ML A AN GRE P
ARELETEAFHTHRGE LIRT, BAN I IRIEZFE &R THG T I, EHAME,
AREPTRE A &L M RN AN 8] T ARE LT L B, AREF
HIE R R TATE IAE . IMEAIT A RN TR R M S ARRIEH, A3 ThE
B B G ARE R AR — B8R E . AN & RRERRE AT 1E &4
THRBFERIRE, An AL, RHETHXEEATH, BRRIEAR
FEA . B, Ao d AR AREHFSELER RSBy B THESK, BTER
L QAT RIEAR LAY RAT RS AEATA K ARG 698 8 R AT RE RS E XA
W&, —WIRARN e F PR RIRE TR R, oA B &, TP TAEARNS]
ANt — 3 F 19

P FAEET O IOLT, AN 8] BRPF B RIRHAN T AL 245 A 4R P 4R 2] 89 4 8] BT K AT 6994
RIABFF AT IER RIS, LT A HN 8 RAE KA F R ALTTARAT . M 5]
KA LRFBFMXIRG, RFEFADER. FF TR AREHE G L RIT R IE
—SFBE, TARAARRETARKREF @ FORTHIE R, BETRALT, &
AP AR &R RN T LA R RITET AT, LA LE CEATRE R,
AIRETRRAE AL, FAER A R R RAE R A Rk, BEMHLT, An ) 7F Radfe
FTABME AR S o 69447 P 557 5| 8L AEATAR R AAEAT T 4L

FIRERAA AN ITH, KEFRY GFT, ETHAMFAATZ AT KB
B4l KA. #HARE A AREGEFTRY . i F AN R EHATHI A, FIRM, TAEA
WE R E AR, R A CEIERED A RN TR TS, LR A RE R AT
AT AR EE IR M T A1

ARFH AL RADATE R TR AR, R A E L BA T AR T Y,
W TR, BT AR AN A E R RIRNE, FAZRfPITERLELERRE, 7
AR

Bl A SRR A TR B3 A B ) A Ak LA e — 14 AR A S A MR AR

B & IE R RS

E3|

H Bk EINTio0 XAZWAHAE % 119 FTRIEe8KE 33 &
LR 518046

L&

% ht: LETIHOXAKELH 638 FEHKXE S E

L/ B 200080

HEF

EE X ETEHREERITIAE 2 SRHREKSZKE 15 &
LR 100034
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