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CAITONG SECURITIES 2024Q1 ﬂ; I«] é_T_ JIZJ7L Jk,m ]‘i g§

PEFA AR

® BRLIPR:ENEH) B A, &
> B 2023 FEIETL 14045 1274, B+15.29%:; V384404 14.78 1L T,

X3

P9 ¥:T 2024-04-30 ‘

S A () 9228 ) F6+34.24%; 2023Q4 RHLEIL 37.74 12T, B H-6.27%; V3 £4 4114 3.56 1
A AR 203 T, FlH-13.41%; 2024Q1 S HLBIL 37.55 12, BlH+17.67%; 1384 F1iH 4.38
HIEAFE(R) 44.46 e, BH+21.25%. 2023 F9 e F 52 F 2] 53.17%

B A (fLR) 2.93

Rif 12 A% &N < 2024Q1 & K K FAHH4K &'r—mswﬁ% 2023 3k &K & A F S/ 1 H) Sn/ B BE

S/ E R R & o A % AL B Ik 25.45/26.27/44.09/39.27 1L T, R
+5.40%/+10.22%/+11.76%/4+29.84% . 2024Q1 & A& & K& Sb/ P H] Sb/ & B %) 5o/

7 3] —

. Vi B A B % 2 Al % A F K 6387851273955 L T, R K
o W +4.42%/27.73%/31.48%/12.27%.

A o BABREZILEIR, 2023 SFRMALRAA T TR, I 2023Q4. 2024Q1 BEF
o MR R G, SEAELERMTEK. 2023Q4/2023/2024Q1 £.4] F 4 F H
A e S S S 26.3%/23.2%/26.6%, ) tb+2.6/1.3/1.8pcte 2023 4 F % N EAL P AL, HE
FILFFFFFETES 14 52 4 4 B 16-0.6/-0. 1pct, - 2023Q4 4 /4 32 4 ) 4 ] 1+0.9/4+1.6pct,

T B R TG TS BT R IRFBE 0, AR IRACEB) 38 A, 2024Q1 45 E/E

DA X LAE 529 B R Ht0.1/40.3pet, A AL T4, 2023Q4/2023A /2024Q1 HF 5 4

SACIE+H %5 : S0160523090004
wuwd01@ctsec.com

A #3 9.56%/10.69%/11.75%, ) tb+1.02/0.24/2.57pcto

2N ) > - by < s ~ e N

“’“T X FE S FBAFEBL KM E) 2024-2026 FEM S AA 158.01/176.90/195.23 12
SACiEF %5 : S0160523020001 _ _
liyq03@ctsec.com 7, BlH+12.50%/11.95%/10.36%; 1344419 %1 % 16.54/18.76/20.86 12T, F

Fe+11.91%13.40%/11.20%, & PE 4 A1 4 16/14/13X, %#H“EN"IFE,

Sy o T FhEEmB], RS, BHERALD.

1. (AlEARTA, Th2TmiEiz)

2023-11-02 2 A\ FA

2. (#mhEn, A@AME)  2023- 2022A 2023A 2024F 2025F 2026E

10-07 FAMN(E T ) 12183 14045 15801 17690 19523

3. (LA ik, MAEEKZED) A KRE%) 31.39 15.29 12.50 11.95 10.36

2023-08-02 Ja#4 F)E(E 7 ) 1101 1478 1654 1876 2086
%A% K (%) 61.37 34.24 11.91 13.40 11.20
EPS(7/M%) 3.89 5.04 5.64 6.40 7.11
PE 41.61 20.76 16.36 14.43 12.97
ROE(%) 9.43 11.70 12.35 13.13 13.66
PB 4.07 2.43 2.02 1.89 1.77

HABER R wind 2B, WM E KRBT
VR AS{ABUART A A 2024 4 A 30 H

HEERE — R EE 59!
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CAITONG SECURITIES

o 5] B TFE S AT R AR

N 8) I 4R R B AR AR

Fli8k (F % L) 2022A 2023A 2024E 2025E 2026 QM 434 47 2022A 2023A 2024E 2025E 2026
LT IN 12182.66  14045.23  15801.40 17690.33 19522.67 KRKH
B R A 9507.72  10785.44 12149.31 1359620 14993.07 Bl A K F 31.4% 15.3% 12.5% 12.0% 10.4%
XA 90.14 101.73 110.61 123.83 136.66 &b A1i43% Kk % 55.8% 39.2% 11.4% 13.9% 11.6%
HERR 873.00 925.75 1042.89 1167.56  1268.97 ##liEg Kk F 61.4% 34.2% 11.9% 13.4% 11.2%
EREA 341.74 384.80 489.84 49533 527.11 EBITDA ¥ % 59.2% 37.3% 10.2% 13.8% 11.8%
R % R 93.33 94.47 110.61 123.83 136.66 EBIT Kk % 64.7% 42.4% 10.3% 14.9% 12.6%
w45 A -75.42 -90.45 -115.33 -107.74 -94.11 NOPLAT # &k % 65.1% 40.9% 11.0% 14.9% 12.6%
K BALBK -46.05 -65.35 -25.50 -25.50 2550 BEAFABKE 122.8% 6.7% 4.4% 7.1% 7.2%
Fa AAEE Sk 232 8.24 0.00 0.00 0.00 #FFHEKE 131.3% 8.4% 6.1% 6.8% 7.0%
FF ALK B 7.73 20.97 15.80 17.69 1952 FliH%E
2 b A 1340.10  1866.01  2078.04  2366.64  2640.09 E£F1FE 22.0% 23.2% 23.1% 23.1% 23.2%
g e Sh gl & 86.71 70.20 75.00 75.00 75.00 & kA EE 11.0% 13.3% 13.2% 13.4% 13.5%
FIIE R 1426.81  1936.21  2153.04  2441.64  2715.09 4Fli9%E 9.2% 10.7% 10.6% 10.8% 10.8%
WAL 309.31 435.05 473.67 537.16 59732 EBITDA/# dlg A 13.3% 15.8% 15.5% 15.7% 15.9%
& F)iH 1101.03  1478.07  1654.18  1875.92  2086.01 EBIT/#& ik A 10.3% 12.8% 12.5% 12.8% 13.1%
L k. E G E) 2022A 2023A 2024E 2025E 2026 FE -2 &3
e 5504.02 497546  4552.00  4086.75  4536.60 BRI AL K& 100 105 97 89 82
R B EEaET~ 67232  1033.24  1033.24 103324 103324 FAAHELFAFHEEH 42 46 42 49 40
Rk 736.76 56936  1010.78 75825  1194.01 AmEF & A R H 308 271 235 220 210
Rl 23 0.24 1.87 -0.11 2.08 0.09 kKK R 4 R & 19 17 18 18 18
AT TR 3K 79.28 70.63 121.49 135.96 149.93 AW A R# 105 112 100 100 100
A% 3136.84  3566.70  3157.91 434554  3933.95 E W FRAHEHK 368 429 402 380 371
MR T 136.65 187.65 237.65 287.65 337.65 #HRAT AR RHK 371 344 319 305 297
T E R B EEE
BHEI A ROE 9.4% 11.7% 12.4% 13.1% 13.7%
KA 9.50 15.10 15.10 15.10 15.10 ROA 6.8% 8.5% 9.2% 9.7% 10.0%
FHE B 0.00 0.00 0.00 0.00 0.00 ROIC 8.0% 10.5% 11.2% 12.0% 12.6%
B 334322 4059.62  4212.63  4323.63  4392.63 #w A%
R IAL 761.09  1063.54  1363.54  1663.54  1963.54 4K % ME 7.2% 6.6% 6.6% 6.6% 6.5%
PR W 702.94 682.73 86273 1042.73 122273 FHEERE 2.8% 2.7% 3.1% 2.8% 2.7%
R UEN L 39.83 79.14 79.14 79.14 7914 MHHFAE -0.6% -0.6% -0.7% -0.6% -0.5%
KAEEHR 1614271  17300.43  17970.92  19395.48 20810.56 =7%/3 LA 9.4% 8.7% 9.0% 8.8% 8.7%
48 M1 % 489.00 325.36 125.36 175.36 22536 #EiEAE A
JEAT R F 143120  1634.69 1740.12  2036.61  2128.13 %= fith% 26.3% 25.4% 23.8% 24.7% 24.9%
AT 3 238.90 233.93 306.04 260.47 32259 A& 35.7% 34.1% 31.3% 32.7% 33.1%
HRRF A 301.40 331.36 371.36 411.36 45136 RALE 2.66 2.60 2.61 243 235
K2 227 1.46 1.46 1.46 1.46 &FE 1.80 1.65 1.71 1.35 1.42
HEAeAER D 7 13.60 6.90 6.90 6.90 6.90 A EAREEAE S 101.74 126.09 21826 375.01 317.41
AR ER 424371  4399.84  4282.46  4782.54  5179.85 4-frigtR
IR AERE 219.72 27256 297.75 326.32 358.08 DPS(7) 1.13 2.53 2.80 3.34 3.75
Ak 293.29 293.29 293.29 293.29 29329 fHirpbE 0.19 0.37 0.50 0.52 0.53
R E - 3410.74  4336.83  5171.01  6066.92  7052.93 JREIKHEFE 0.7% 2.4% 3.0% 3.6% 4.1%
4 3-& 1 11899.01  12900.58 13688.46 14612.94 15630.71 P geiyiE s 2022A 2023A 2024E 2025E 2026
PER® € G 2022A 2023A 2024E 2025E PIP139 EPS(7T) 3.89 5.04 5.64 6.40 7.11
e IR 1101.03  1478.07  1654.18  1875.92  2086.01 BVPS(%) 39.82 43.06 45.66 48.71 52.07
Hher: 7 VB o e 4K 357.58 42747 468.50 510.50 55250 PE(X) 41.6 20.8 16.4 14.4 13.0
= BAL & 57.25 60.93 25.50 25.50 25.50 PB(X) 4.1 2.4 2.0 1.9 1.8
ANAMEE FH AR K 232 -8.24 0.00 0.00 0.00 P/FCF
w4 %% A -23.08 -2.59 9.06 6.06 8.06 P/S 3.9 22 1.6 1.4 13
HRAE 773 -20.97 -15.80 -17.69 -19.52  EV/EBITDA 26.3 11.7 93 8.3 7.3
DE-3: %%t 16.47 23.09 25.19 28.57 31.77 CAGR(%)
TEBEFENTH -101.03 -50.50 -93.33 -563.74 216.09 PEG 0.7 0.6 1.4 1.1 1.2
BEEHEEALRE 1407.23  1955.65  2003.03  1795.42  2831.25 ROIC/WACC
BREDEEAERE -4795.14 21741 -132594  -1324.62 -132333 REP
BN ERERT 5421.38  -705.39  -1100.55  -936.06 -1058.06
FAkR: wind 3%, MBIERSFEA
HR S RN E & PRI BIER L AT LI BAT R 2
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}

2 B W&

1.0

® N ATITFARIE

Ve BA F BIEF L A4 T AIER BT E R TA, FEMAIERSNIT, BE&FLBALRS, RIEREHTR A K
FHROENRE, PTZHETHLEGRLEZR. AMEFWR T AL OFLNE, HKBE, F0fnE, it
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

EN: AR R HA RIEAR T R E A HTKE KT 10%:;

W AT RMARRIEAT IS RE I RIKRBE 5% ~10%Z [ ;

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

WA AR R HAAR R AER TR E A BTN ) T-5%;

R BT EMNAEERLBOFA, RE A LETANLEROETRAALEES, IFLERE, Bk AL
Y by B B 6 4% T IR

® i kIR

A AAxT R I T R A4 KGR T R E A
bk ARt R I G B AAR KA T R E AR
¥ ABST R IEST R A48 K IEA T KA A

® %3k~ W

AARE BB IE R A RN S 0 E P AR R o AN SR BB AR ERILE A AN 0L RE P
AREGEERRTLATFGITH, AN TRIEZHERE EHRME, 28K, ARETEHTH, TL, TLAREMNA
RAALEPESFZA, FHAEH AN 8 30 FIE R RIACI AT B R @ e AME d#iF

ARE TR TA, B RAIEMR AN 8] T R AL S B GFBT, AIRE P8 9L K RATTARG A6 IMER LT
ENTR R A EARRIH, A8 T A AMREMEITH, & LARMNR—HHRE,

Ay 887 B[R & 3T T AL A e A B 0P RAG L -3 R XEMAMZ A6 Z BR A ATIER . Bk, FPREE, AEE
TR ILT, A 8] B3P RIRUAN °T AL 2 4 A 4R 5 P R 21 690 8] BT RAT 69IE KR SR AT IER KRR 5, &7
A A i ey SR R F R B TTRAT . M BLP RA £ as* o FAAKIR S EHFAFTHHILT, AnaleyRITH
A RREPTIR B NS EE,

AL PRI ARG TR ESAFNE P, THRE P AANERE R AEFMRLT, ARE T 69 &R R &L
T LT BITAEAT ARG T H B BEFIFILT, A0 8] FRIEAT AAL B RIS b 89 4EAT 9 557 5| B AEAT AR R RAEAT
T

AAREAAE B & P AR T 5k Ao A TR A & PRI RS E . B P B SRR BT RR, mATARSE
AE i AEAT 3T e 8 R AL AR T RALAT AR AT L 598 P AR AR AL 3% 5T B Ao R 45 A B A9 & s

AMAEGRRAT AN SR, KEH@FT, EAMMFAAATFMETH X L4, RERGRA, KBy RS
FTHAEN,  SMEATIZAT AN SRR A oA 77 XA

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



