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CAITONG SECURITIES
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Cime A ARE, KBLFTFHFLERL

© B IPLER(ER)

A AR 2024-04-29
A EM(T) 14.88
FARME A (ITIR) 1.59
R (L) 3.53
B A (T RE) 4.00

w12 A&
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oA R L4E
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wuwd01@ctsec.com

1. (Baxfask, yYoZaa2 s
—%)  2024-04-29

2. (Bt RIFAI, CamFFFmit
#A)  2023-11-05

3. { KB}k ZTIR, BEAMAMAB 3%
LA HSM)  2023-09-17

HEERE — R EE 59!

PEFA AR

(ZINYIIPY

FhE NE KA 2023 SR, 2023/2023Q4 SIE K 23.69/6.10 1L, B
+16.31%/8.61%: 1384413 3.01/0.60 /2.7, [l Het39.78%/-2.98%: =ik )3
A1 2.19/0.38 1278, FlHa+12.66%/-27.84%

BN, NEBRERFLTE, KBAEEK, 25£F, 2023 54
BRI B TR S Ty R e b BB A R ILE I 11.45/10.24/1.43 LT, R
F64+29.32%/1.39%/8.28%; £, 2023Q4 B A ARE/ 4R TR & T E /MR e B B
ALAT 7 52 BLE K 2.87/2.81/0.32 12T, Bl bb+19.46%/-4.26%/+35.11% . £ A3
REZ, TR 1) BEERIHEEREK, 2) A EKEF Q& SKUHKE
TS, BEARE, TRERRS. 2 REE, K BaHAEEK, 1o
%2 2B 8.66 1L, K Bimfliit RAKSIE K, 24 Fn 8] Cantrarsg iz
BRI RE, WMEAXRLEFEMERMENLE, ANt —Fmig& THERKRER,

o FEM%, EARHRE, FRAMKE, BAR D AL 2023/2023Q4 £
A E R 33.14%/30.95% , R bt -1.43/-4.41pct ; 2023/2023Q4 & A F K
13.14%/10.88%, Bl b+1.82/-0.55pct. £AIR AT FHE, &AVAA R 1) L4148
HEAKEY B sk SRS 2) BA MR R LA R TR 3.7pctso
S RE, 23 SFHE/E /AT R/ %% F B -0.61/-0.06/-0.15/-0.12pct. & %
R AR E, REAREZXRA K, thEBAFEE,

o BFEEB: BRERBALFLERL, FREBAZI#—F. 28
AT RSB E AR S THFERRAR, HERAREKE K. LI, B
L) LT 2023 8475, HFapird b EEsEXLT, B#RLSRAT
A, T C 3l 55T, KA 2024-2026 57 IEIL 26.33/30.59/36.34
e, BlH+11.14%/16.20%/18.77%, V3#&%#118 2.72/3.19/3.74 1, FlH-
9.78%/+17.42%/+17.34% , EPS % #| % 0.68/0.80/0.94 < , % & PE
21.92/18.66/15.91x, #EH/nNa&] “IHEH” A,

o AERT: RREARE., RMFHMELHNIE, KE P EETARPAE.

Z AT ;

2022A 2023A 2024E 2025E 2026E

F A N(E F L) 2037 2369 2633 3059 3634

HANIE K E(%) 29.10 16.31 11.14 16.20 18.77

2 A4 AE(F 7 ) 215 301 272 319 374

%A% K (%) 16.15 39.78 9.78 17.42 17.34

EPS(7L/AZ) 0.57 0.75 0.68 0.80 0.94

PE 49.70 22.55 21.92 18.66 15.91

ROE(%) 19.09 22.26 17.94 18.62 19.12

PB 10.05 5.00 3.93 3.47 3.04

FAER B wind K IE, MEBIEEF AT (VL2024 504 A 29 B EMTE)
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4}5]5

IV

/L F A AR

N 8) I 4R R B AR AR

Fli9k (A% L) 2022A 2023A 2024E 2025E 2026 QM 434 47 2022A 2023A 2024E 2025E 2026
LT IN 2036.78  2369.00  2632.87  3059.35  3633.62 KKK
WReE ok R A 1332.69  1583.94  1739.51  2018.13  2407.40 &AM KE 29.1% 16.3% 11.1% 16.2% 18.8%
BT 15.95 18.06 19.75 23.41 2759 B ALEHEKE 17.0% 39.6% -9.8% 16.3% 18.0%
HER A 310.51 346.73 395.19 462.57 54221 HAEEKE 16.2% 39.8% -9.8% 17.4% 17.3%
E% A 58.44 66.53 75.04 84.13 97.38 EBITDA 3k % 22.0% 9.8% 9.6% 15.2% 17.0%
R R 43.31 46.75 55.55 71.28 8539 EBIT 3 Kk % 16.6% 9.5% 13.4% 16.1% 18.0%
%% A -0.12 -2.99 -4.38 -6.18 -7.34 NOPLAT 3 Kk % 16.1% 6.6% 13.7% 17.6% 16.9%
K= mALAR K -10.34 -10.20 -10.23 -10.88 947 HEFAREKE 43.0% 31.1% 11.6% 12.7% 13.6%
Fa s AL E SIS 0.00 0.00 0.00 0.00 0.00 #3F 3K E 68.9% 31.0% 11.5% 12.7% 13.7%
FF AL AR 0.00 -0.17 0.26 0.31 0.36 i &
2 b A 294.54 411.12 370.67 431.00 508.44 E£A1E 34.6% 33.1% 33.9% 34.0% 33.7%
PER-R ST & 0.74 -1.61 -0.99 -0.62 -0.65 FLAEE 14.5% 17.4% 14.1% 14.1% 14.0%
FIIE R 295.28 409.51 369.68 43038 507.78 A AlIEE 11.3% 13.1% 10.7% 10.9% 10.7%
WP AFAL 64.78 98.27 87.91 98.26 119.51 EBITDA/#& sk A 16.7% 15.8% 15.6% 15.4% 15.2%
b gk 21536 301.04 271.60 318.90 37421 EBIT/#& ik N 14.5% 13.6% 13.9% 13.9% 13.8%
FEAFEA@EHL) 2022A 2023A 2024E 2025E 2026 FE -2 &3
W H e 403.94 491.38 662.31 779.44 844.47 BRI A R 59 54 52 49 45
RHHERT~ 0.00 14.79 14.79 14.79 14.79  RFELKABHEK 33 41 45 37 38
AR 254.55 290.06 319.72 37123 437.05 GRFHF A RK 130 159 173 174 168
R EX 1.94 4.95 5.05 6.03 724 IR R A R & 41 41 42 41 40
AT TR 3 36.59 57.37 50.56 62.39 77.19 BN A RH 55 55 56 53 52
A% 219.96 266.76 278.74 311.98 378.88 EF T EERHK 234 261 278 272 259
R F 13.17 32.87 34.66 35.98 37.55 BFF AR RHK 179 209 226 218 208
T ek HEERE
BHHEZZHBAE ROE 19.1% 22.3% 17.9% 18.6% 19.1%
K IARAIL I 0.00 0.00 0.00 0.00 0.00 ROA 14.1% 15.8% 12.5% 12.9% 13.5%
I B 0.00 0.00 0.00 0.00 0.00 ROIC 19.3% 15.7% 16.0% 16.6% 17.1%
Bl % 7~ 349.70 358.34 399.89 434.83 47515 HAFE
fIAL 95.56 158.59 154.97 175.75 20327 AHEHRE 15.2% 14.6% 15.0% 15.1% 14.9%
T 7 76.07 89.22 110.22 125.43 143.04 F2HERNE 2.9% 2.8% 2.9% 2.8% 2.7%
HR AR T~ 9.96 10.20 0.00 0.00 0.00 M™% % mAE 0.0% -0.1% -0.2% -0.2% -0.2%
AR 1531.49  1900.21  2168.36  2462.63  2772.83 =%/F LA 18.1% 17.3% 17.7% 17.7% 17.4%
48 M 4 0.00 0.00 0.00 0.00 0.00 &AL
JEAT R 153.26 153.52 203.30 237.75 256.19 K& iE 25.3% 21.1% 23.0% 23.6% 22.8%
AT AR 0.00 0.00 0.00 0.00 0.00 RAFREL 33.8% 26.8% 29.8% 30.8% 29.5%
H AR G 3.35 2.58 2.96 3.19 333 AHLE 2.72 3.66 3.39 3.33 3.48
KA 1.00 0.00 0.00 0.00 0.00 ZFAE 1.93 2.54 2.49 2.47 2.53
A AERA 0.00 0.00 0.00 0.00 0.00 # 8 FRFE4E 4 69.71 97.53 241.09 240.32 248.34
AR ER 387.01 401.51 497.88 580.03 631.96 2-4rigiR
IR AERE 16.49 146.29 156.47 169.68 183.75 DPS(%) 0.25 0.38 0.40 0.45 0.60
Ak 400.01 400.01 400.01 400.01 40001 ik 0.46 0.50 0.59 0.56 0.64
GBI 445.06 646.09 807.69  1006.59  1250.80 A& AkHF 0.9% 2.2% 2.7% 3.0% 4.0%
4 3-& 1 114447  1498.71 167048  1882.60  2140.87 P geliFi® -Fis 2022A 2023A 2024E 2025E 2026
AR E X (EF L) 2022A 2023A 2024E 2025E 2026 ER S e 0.57 0.75 0.68 0.80 0.94
bR 21536 301.04 271.60 318.90 37421 BVPS() 2.82 3.38 3.78 428 4.89
Hher 37 18] S e 4 46.04 51.59 44.39 47.85 51.77 PE(X) 49.7 225 21.9 18.7 15.9
P BALE & 13.79 13.25 13.40 13.86 12.52 PB(X) 10.0 5.0 3.9 35 3.0
AMAMEE SR K 0.00 0.00 0.00 0.00 0.00 P/FCF
4% A 3.58 1.59 1.52 1.77 202 P/S 5.6 29 23 1.9 1.6
HRMHE 0.00 0.17 -0.26 -0.31 -0.36 EV/EBITDA 322 16.9 13.1 11.1 9.4
PR3 %X ¥4 15.13 10.20 10.17 13.22 14.07 CAGR(%)
TEFEWLEH -39.76 -123.41 36.09 -41.16 -122.33 PEG 3.1 0.6 — 1.1 0.9
BEEHEEALRE 252.28 166.48 368.90 352.92 332.18 ROIC/WACC
BREDEEAERE -71.06 -81.09 -96.13  -124.03  -145.13 REP
B EDHEENLRE 122.67 215 -101.84 11177 -122.02
AR wind #4E, MBIERFFTH (L2024 5 04 A 29 Bl H+HE)
EHAHETE & P WA BIERRLFAAT L3P AR 2
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}

2 B W&

1.0

® S ATITARIE

e B A P BHE R AL P 42 T 69IE FITE ML AL, AR AIERSATIF, B&F AL, FRIEREATR A 694
FHROENRE, PATZHETHLGRLZM. FAMFFAWERRT EE QT LUE, KR L, FRfNE, Lk
AT 5 =T 09I T R #vh, AFH A B ARS8 AR E & LR & o B3 3R R 3K B AT X 894Nz

® i 5 9
AR R A Ry 8] B o EHE R M B F A R R0 TT 9 IE R 500 L 5 A
® N 3)ita

IRE R B G 6 ANA R, iEAAaxt T KRR Tk e AR E

FEN: AR AR R IEA T IR E RS HEKB KT 10%:;

W AT RMARRIEAT IR AR RIKREBE 5% ~10%Z [ ;

Pk AT R HAAE R AE AR T KR PSR TR AR 5%~ 5% Z 18] ;

W AT B AR KRR TG AR P AS R ) T 5%

ARG : BT RANACERRL BT, REDNAELEALLEROERTHTEEE, RELRRE, BERNLE
“ b B A 09 3R IR .

AR HREEIE AT IR 300 53 AL, EATHREABBRABAERK AL L, £ETHREMEBRKUARE 500 45
HKAEE,

® i kIR

VRERXA BB 6 AR RN, F7lktastF 75 K155 a9 Tk sk tg A4k

AAF: AsT R I T R A4 R T KA A

bk ARt R LG B A48 KA AT K R AT

A& AT R I T R A KR T R E A

A FLT R EAPERGH AP R 300 640 K, HATHREEBHABEIHLI L E, FETHREEIHOURE 500 15
HAHKE,

® %3k W

AARE BB IE R A RN S 0 F P AR R o AN SR BB AR ERILE A AN 0L RE P
AREGEERRTOATFGTH, AN TRIEZHFRE EHAME, TEME, ARETEGHTH, TL, TLAREMA
RELEPSFZR, HARAEA IBAA B R KIE K RIACAL AT 4 835 K e fe AL b 380

ARE B TA, T RAIEMR AN 8] T R AL S B GFIBT, AIRE P8 9L K RATTARG A6 IMER LT
INTR R A BARRH, A8 TAE S AMREMEITH, &AM T—HHRE

A S BT A7 & 1 B 3G T R B AR A) S0P R4k 30 T R KIRALM Z W 6915 LR A #AT %] Bk, EFRESE, BEE
TR LT, A 8] B3P B RIRUAN °T AL 2 4 A 4R35 P R 21 690 8] BT RAT 69IE KR SR AT IER R 5, &7
A A i SN SR R F R BT RAT . M LR RA £ ak* e F KRS EHFAFTHHILT, Analey ]I TR
A A RE PR B0 N S 9 EF,

AR PR BRIR G TRAESNANE P, FMRE P AANEREN . BETFLT, ARETHE LSRR LY
B L M SRIT AT A 38T o BAEATIHLT, A8 FAAEAT AL Bl AIRE F 09 4E4T P 8P 3] LA AT IR K L ALAT
T

AIRAEAAE B P AR 38T S F Ao N S 3T A B P AR A E . B P B S REE R BT AR, mATARSE
A I AR AT 35T 2 & RFE AR T KALAT AR AT L 518 PT AR A FAUAR A8 5T 2 Ao IR S A B A9 & s

AMAEGRAT AN TE, KEH@FT, EAMNMFAAATFMETH X8 L4, RERGRA, KBy RS5HE
FTHAEN,  SMEATIZAT AN SR A oA 77 XA

FEIFA RN E L R M B IE SRR E AT IR AR 3



