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SDIC SECURITIES
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2024 505 A 03 H

£ %7 # 4+ (600361. SH)

GutmpaTE F Ry, BeI

SRRy HEK

B2 8] KA 2023 SF55-4R A= 2024 F—F 3R

V2023 FAFFMB LI 728. 44 121, FlrL¥gK 5.08%; £#)a
4 F0E 9.58 124, Bl T 12.10%; 553 3=dE 254 4)04 8. 81
fe.7t, BIEB T 17.33%,

V2024 F Q1 SIE LI 177. 79 12T, B K 7.78%, IRt T4
8. 22%; 5% L3 4 4)0E 2. 82107, Bl tb3g K 6. 02%, 3Rt L 17. 63%;
A B3 B A 2. 73 12T, B pe3E K 16. 04%, 3Rk L 15. 74%,

BFRETER, BT hHRIHEK

vV £:2023 F 7 & 471.96 7wk, B Hb+11. 78%. & 454+ = & 340. 93
Fok, (Flb+9.19%), 45% 324.91 7ok (B H+11.53%); &M =&
8.78 Aok (Flb—-12.04%), 45& 8.35 Zwh (FlHb—-13.12%),; #
% =& 55.15 Aok (FlEb+9.71%), 4% 50.70 F et () Hb+2. 18%);
EBATE Y2 67.10 ok (B Eb+34.90%), 4% 66.98 Hok (R
+34.58%); LM~ 8 2312.62 B4 (B b-36.49%), 458 2659.02
A4 (B E-29.99%) .

VEIK: A bmy F &gl Al A 486.02 1, 25.01 12, 95.851C.
113. 71 12.2. 03 12, B A & sb 5 51 A 66. 72%. 3. 43%.13. 16%. 15. 61%.
0. 28%;

VER: U bmy BRI A A 11,1810, 4.97 12, 3.71 12, 3.25
2. -0. 08 1.; 24| F 5 A% 2.30%. 19. 86%. 3. 87%. 2. 86%. -3. 81% ;
B tt-0. 06pct. —0.72pct. —0.25pct. +0.31pct. +4.24pct,

EARRBERLRABDN A, ITRFBRERHRS RS

vEZESNADAL, RABRESF . 25 2023 S48 10
7ok 3C R TFRMME, FikAHRME 3C HEETFRM 4T
J o BA KB THHSEP 2B RE KGR, BT A8 5
P Aef = S by B ERSE 4 A, A IUE A 8] & 3RAT Ak sk Ak Hods o
SRS/ FEAERENBEEMAFAE, NAFTHEF
CASZRESHIE &7,

vVEBRAZLE L, ¥ REEELE TR, 2023 5, N KRWEE
W55 42,52 Ty vk, Sl H SR SRR AR b R A b kb, iH R T 2026
FRFEI B bk F 50% A L, 2023 S, NS L AMBIRA R B AL
101.39 7ok, 3t S 5Bt 0 FA LUK EE &R, ARNIFAL
e LI RE A KR Ak 200 Fvk, NS EEE 5P E S TR A
HIRH BRA], ot T 2024 SRR

20 8] ek

EXEFRRE
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BEIFR EAN-A

L TER

6 A~ A B iRfr 6.97 &

B (2024-04-29) 4,24 7,
X5 %%

BT (87 ) 18, 385. 46

RBTFAE (B 7 ) 4,233.23

BREA (B 7R 4,336.19

RAEA (BF R 998. 40
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SDIC SECURITIES A A ik AW it
vimR AEBRERERF B, N)AFBRENRMMBET2F%
ERZE, CHEANSZREANSNLEE AR, 5AF
AR E MK % k3 Tierl &b 5 KR FE O ESE. BREFRA
H, N A AL, TEANAK, R 2R, i, X
o, Rid, mFHHFiHELERNINKIRAE SRS H. 2023 F
8 5 A RE LR B I H S5 K DA F AT (A4
F), #£R&ZHFEZIRSFE 2 Tt RAEZRSLELSEH
A A .

EF.§¥-2 8

KAV 8] 2024 F-2026 Fagg LA AN A R 745.3, 751.7.

765. 117, #AES A A4 13.76. 14.80, 15.81 1., *F K EPS 4

# % 0.32,0.34,0.36 T/f&, BATARM T PE A 13.4,12.4,11.6
%, EHCEN-ARR, 6 ANH BARN4E4F 6.97 T, 4% T 2024 F

2 REHETBE,

BRERT: FRREAAHN, RAMKEXBES, TEBERERRE

A
(B7 ) 2022A 2023A 2024E 2025E 2026E
EX-3 N 69,319.3  72,843.6  74,529.2  75,170.6  76,508.5
A1 1,089.0 957.9 1,375.7 1,479.5 1,580.9
HROM () 0.25 0.22 0.32 0.34 0.36
HFRE T () 1.83 2.34 2.63 2.94 3.28
B A F 4R 2022A 2023A 2024E 2025E 2026E
T AE (42) 16.9 19.2 13.4 12.4 11.6
TR (42) 2.3 1.8 1.6 1.4 1.3
e REd 1. 6% 1.3% 1.8% 2.0% 2.1%
BRI E 13. 7% 9. 5% 12.1% 11. 6% 11.1%
B Al s & 1.3% 0. 0% 0. 6% 0.8% 0. 5%
ROIC 29. 0% 12. 2% 12.9% 14. 3% 16. 2%
K AR Wind 50, B HGER I P FH
ARE RS T EIAERIED A RN 8], &0 EHELALIREET 2
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SDIC SECURITIES 22 &) B AR/ A #7 # A

W 53R R AN Fe i AEE BT B
FiE & M %A%

(F7H L) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
ESRIN 69,319.3 72,843.6 74,529.2 75,170.6 76,508.5 skt
BB AR A 66,937.1 70,497.4 71,741.8 72,319.8 73,589.7 &K E 16. 6% 5.1% 2.3% 0. 9% 1.8%
AL 140.3 135.0 138. 1 139.3 141.8 B AlEE K E 26. 3% -7.5% 38. 6% 7.5% 6.9%
HERR 81.3 92.3 94.5 95.3 97.0  HAEME K& 25.4%  -12.0% 43. 6% 7.5% 6.9%
%A 317.7 379.2 335.4 300. 7 267.8  EBITDA 3k % 44.9% -5.8% 27.7% 6. 4% 5. 6%
AR S R 265. 6 269. 6 275.8 278.2 283.2 EBIT# k% 23. 8% -9.0% 34. 4% 4.8% 4.5%
M %% A 247. 4 308. 5 223.6 187.9 153.0  NOPLAT 3k % 20. 8% -7.3% 30. 2% 4.8% 4.5%
HEBALIRE -10.9 -14.5 - - - BRTANEE 121.3% 22.8% -5. 4% -8. 0% 13. 4%
Ha s AL SIS - - -0.3 - - BhE¥NKE 14. 3% 29.8% 12. 3% 11. 6% 11. 6%
P AL I B 0.8 -38.8 - - -
&k A 1,340.7 1,240.3 1,719.7 1,849.3 1,976.1 A& 3. 4% 3.2% 3.7% 3.8% 3.8%
Ty B IRk & 1.1 1.6 - - kS 1.9% 1. 7% 2.3% 2.5% 2. 6%
F)78 E 50 1,341.9  1,241.9 1,719.7 1,849.3 1,976.1 & Alid% 1. 6% 1.3% 1.8% 2.0% 2.1%
W: BT AR 252.9 284.2 343.9 369.9 395.2  AAYEE 2.9% 2. 6% 3. 2% 3. 4% 3. 6%
##1iH 1,089.0 957.9 1,375.7 1,479.5 1,580.9  EBITDA/7& Ak A 2.3% 2.0% 2. 6% 2.7% 2.8%

EBIT/ & Ak N 16. 6% 5.1% 2.3% 0. 9% 1.8%

2 kR EERE

(F7H ) 2022 2023 2024E 2025E 2026E A S R 19 21 23 24 24
e 3,832.1 4,500.3 5,962.3 6,013.6 6,120.7 A ELF KB H KK 12 25 24 20 22
T A akiT 0.3 0.3 - - - RIMITSRAERHK 62 56 61 64 64
RN AR 3,280.4 2,306.5 3,409.7 2,355.7 3,512.3 kA H K3 14 14 14 14 14
Rk Z A 297.8 354.2 312.8 359.9 324.8 AR A R 15 17 17 17 17
FRAT IR 3 175.7 288. 3 183.8 292.1 192.2  BFFRHERK 92 91 100 102 100
B 3,111.2 3,631.8 3,230.3 3,687.1 3,351.7 ##A#AEH KM 37 54 57 53 53
H AR T 302.7 575.0 375.0 417.6 455.9
A Akt - - - - - REEHRE
Y EXE e - - - - - ROE 13. 7% 9.5% 12.1% 11. 6% 1. 1%
KA IL T 316.5 281.7 281.7 281.7 281.7  ROA 6.5% 4.8% 6. 4% 7.0% 7.3%
FEE B o 26.6 24.9 24.9 24.9 24.9  ROIC 29. 0% 12. 2% 12. 9% 14.3% 16. 2%
5 e 3,729.8 4,711.4 4,997.3 5,085.9 5,039.9 $# Mm%
rEIAL 247.6 1,280.7 888. 4 653. 1 511.8 4iE%mME 0.1% 0.1% 0.1% 0.1% 0.1%
iy e 864.0 1,013.6 991.2 968. 8 946.4  FRFAFE 0.5% 0. 5% 0. 5% 0. 4% 0. 4%
BRI h wad 691.3 946.9 790. 1 878.7 927.4 R FAFE 0. 4% 0. 4% 0. 4% 0. 4% 0. 4%
&= B 16,875.9 19,915.6 21,447.6 21,019.0 21,689.7 Wr4% A% 0. 4% 0. 4% 0. 3% 0.3% 0. 2%
42 M1 % 4,523.0 4,651.3 4,804.5 3,731.3 3,877.8 Wi/ FAILA 1.3% 1. 4% 1.2% 1.1% 1.0%
J AR K 871.9 1,060.2 1,496.4 1,327.0 1,056.0 4{&4k#e
RAT 23 695.5 - 707.8 1,242.5 572.8 K afE 53. 1% 48. 4% 46. 2% 38.7% 33.8%
AR Rk 1,540.7 1,324.7 1,423.6 1,429.7 1,392.7 fAEME L 113.1% 93.8% 85. 8% 63. 3% 51.0%
KA 944.6 2,104.7 1,111.0 - - AEE 1.44 1. 66 1. 60 1.70 2.02
HAeAER A 379.6 497.7 363.8 413.7 425.1  ®HLE 1.03 1.14 1.21 1.22 1.54
5 &R 8,955.5 9,638.6 9,907.1 8,144.1 7,324.4 £ 8AR 45 6.42 4.69 8. 69 10. 84 13.91
VHMLFRAE - 146. 8 146.8 146.8 146.8 L d8iR
N 4,003.6 4,336.2 4,336.2 4,336.2 4,336.2 DPS(%) 0.06 - 0.02 0.03 0.02
B AMGE 3,913.7 5,782.9 7,057.5 8,391.9 9,882.3 4iribE 22.1% 0. 0% 7. 4% 9.8% 5. 7%
BARRE 7,920.5 10,277.0 11,540.5 12,874.9 14,365.4 J& Bk & % 1.3% 0. 0% 0. 6% 0. 8% 0. 5%
HELRETR W £ Fr A 4B 25 A7

(A7) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
R 1,089.0 957.7 1,375.7 1,479.5 1,580.9 EPS(x) 0.25 0.22 0.32 0.34 0.36
e IV e e 4 423.3 449.9 476.4 537.7 590.8 BVPS (%) 1.83 2.34 2.63 2.94 3.28
WAL % 10.9 14.5 - - - PEX) 16.9 19.2 13.4 12.4 1.6
NARMALE DB K - - -0.3 - - PB(X) 2.3 1.8 1.6 1.4 1.3
w44 R 324.9 364.0 223.6 187.9 153.0  P/FCF 9.5 -38.0 13.5 72.5 80.9
BHRBK -0.8 38.8 - - - P/S 0.3 0.3 0.2 0.2 0.2
D3 %X kA - -0.2 - - - EV/EBITDA 13.0 12.5 7.6 6.3 5.9
TIEREHLTH -2,546.1 -1,369.2 779.7 723.3 -1,633.1  CAGR(%) 10. 8% 18. 2% 16. 6% 10. 8% 18. 2%
BEENFENLRE -413.8 582.4 2,855.1 2,928.4 691.5  PEG 1.6 1.1 0.8 1.2 0.6
BREHFENLRE -549.4 -2,306.5 -399.4  -400.0  -400.0  ROIC/WACC 3.2 1.4 1.4 1.6 1.8
BAEHENERE 1,628.4 3,256.3 -993.7 -2,477.1  -184.5 REP 0.8 1.4 1.1 1.0 0.7
FALAE: Wind 590, BEHIELFE B FH

RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT .
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SDIC SECURITIES 3] Hed /40 % A A

B EPE TP TS

I HE TP

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

W —— Kk 6/ AT E R4 PR 300 454 5% (&) E 15%;

i —— Ak 6AMA RTINS R LR 300 49T EAES% (5) £ 5%;

BAF —— KK 6/NA BT EEE)G PR 300 455 5% E 15% (&)

b —— KR OANAANHETNEFEE K 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%, Kk 6AH QT EF S K TP K 300 £5804 3 ;

B B 941955 9

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 F A 40 I

El4IEF I A TR 8] (AT AR “ AN a)7) b BiER B BEREER AR, 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
FHATOHN, HARIEREE, BT IFEFRAONTEL, $MEIERA LKL, Fmhnd
LR S T

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



Yy BRI

SDIC SECURITIES 2> &) PR/ R H H A

E %% # %

AR EE B HBGERBED A RS QAT RAR “ANE") EFER. AN TA2RENE
T A AR RIS ML N AN L REF .
ABELTFONFHTHIAZ LIEE, RN TRILZFEEATHG TR, FHAE,
AIREPTRAME & A, AN R e AN 8) T AR5 KA S B agHwr, RpE+b
B F RAR AR MAE . MR AR T RN TR A 5. AR, AN 3 ThE
BH KA 5 RBEPRTA. ENAIEN R =R E . KN 8RR R RSP A15 8 &
TARBFERITIRS, ANKMEAND ., L#HAEITAH K43 &R T4, [ERFIEARA
FRA . BB, AN A RIBEPARELAETRE B0 THRESGR, BEER
Y AT RIEAR R 69 B A R HEATH K RIRE G E R RATAKE RIS E KT G
M, —IRARN S @B KA RIRETERAANE, B TR, BF TAMAKNS
AR ) 23— F 1,

B EEFTTOH LT, AN 8] BT & KM T i 2 4358 415 P 3R 2] 69 8] BT R AT 49iE 4
R HATIER RIS, LT AL A X 2N S 44 R E S IRBE BT RIT. W5 mIF
RELBTREMEIRS, RABFADES. B TNRFERARE AR L4 2R E
— 5 ERE, TARRIIAARBETARKE P 8 FORTHEERR. EEMTHELT, &
A b 13 8RR RN E LW RMBITEAT AT Z N, £ibAT CEHFRET,
AIRE T AEAE R LAY, FOAE B A R OO IR B R . AT LT, AN 8T ATt
T A B AE ) R IRE P 694EAT ) BT 5] BOAGAEAT AR K A4 4

AR RRAARA RN G P, REFRPRFT, I FAAATIZF AT XEIR
4. RE. BRI A AREGEATIH Y. it F AN R ST A, AW, SEAL
FO BN R, R AR “CEIZGEREDATRNSF R PO, BT AR 34T
AT A EREZ R B F=1520,

AR L Y AL LE R A AT R A T TR 69183%, R A E S 69648 7 kA A 1T h 89
B TRIL. AT RN EE—CWEHRME, FAZLRIpTELLELELRE, F
EAAE R,

B ZAEF A A R 8] 3 A B B A 3K B A I — 15 A e SR 4 AR AL

B & IE R RS

E3|

H Bk EINT4ow XM HAE % 119 FREeaKE 33 &%
LR 518046

L&

H Bk LEHETIO XA KLY 638 FEHHKE 3 E

L/ B 200080

KR

W Bk: EFTEMELERITIKE 2 FTHERESBKE 15 &

L/ B 100034

AR RS T EIAE R A RN E), &R FEHFEA LIRS ER . 5



