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SDIC SECURITIES

Y

2024 505 A 08 H

4 1% B+ 48 (603180. SH)
24Q1 B IR AL,
RIR T 46 5T %

B FH: &M EE R 2023 FF4RA 2024 F—F 4R, 2023 F
&) L E XN 36. 45 10T, Rl pb3g K 2. 59%; 12 F- 4 A 0d 4 2. 92
e, BRIEK 5 40%; IedbEaE44E% 2.34 101, Flbig
¥ 22.15%, 2304 /) 3) 2 2 e N 10. 98 12T, Bl EbIg K 3. 17%;
2 AE R 1,26 12T, BlHEK 11.77%; 1=3dE)E 12 &% A0
A 1.24 407, BlL3E K 30.52%. 2401 2 &) LI E kLN 6. 41 1L
7T, Bl Ee 3 K 11, 45%; a4 #)0E A 0. 36 12, Bl b3 K 11. 16%;
JedE BV aE %A1 A 0. 14 12T, R g K 8. 24%,

B%miXhBRHTE, HINERAW

Sk, ma] 23 FEAKRE/EARARE/KTTEILIMN
22.32/10.44/2. 46 1L 7T, Bl % #1-5.55%/+8. 65%/+64.97%, /3]
24Q1 HAKBAE / BARRAB/ KT IIEN 3.89/1.90/0. 25 1274, Fik
T H+7. 63%/+19. 91%/-14. 88%, FHAE b PRk Afae, RIE. K]
P SRR PREK, Na B RS e R R, BB E T IR R
¥R AT BEM SR A ERAR, R EERRTERETE, A
B PR PR, P47 — ok XK 2 H4REE,

SREEH, NG 23 FrHE/ATE/KRELE/FINE TN
18.81/0.96/12.76/2.74 1t 7T, R % Fh+2. 58%/-24. 05%/-0. 29%/+
16.92%, 2401 24 B/ AT E/ K F L FH /5 IF RN
2.86/0.05/2.34/0.81 1z, R T 3h-5.32%/-65. 34%/+24. 73%/+
68.23%, AE)5RHETLMANTMEELZRIN) AT S R EH B AT
B BIP RN K EIEZ A mRILE, BHNTHGIERE. PR
5 R kA, LETHHSES RTA 4 H0BE, E5TE84
Vet TAZIR B & 29 % e LN T 3 N A TAL o 42 KF LT 5
a9t — 3 Rk

B 2ARR )RR, BARKARAL

BAIRR A o, 23 FNa] BAIFE A 29.58%, Flrb3gK 0. 12pct. 2304
N 8] 2 % H 31, 16%, B EL T 4 0. 58pct . 2401 4 5] £.4] & % 28. 01%,
BlEL T 1. 11pct. HRAVOAT 23 F 0 8) £ A3 £ 2 R RAHMMA
BB AR B VAR 8] T A3 R R

Hata) 5% B @, 23 o a) e 9 R & A 22.81%, R K 0. 56pct,
EEE /T I/ R/ WA R A 12.03%/4. 67%/6. 20%/-0. 09%,
B kb4 #1-0. 11/-0. 03/+0. 57/+0. 13pct, HPAF L MAPIE K, £
2 Z N IRNEITE R R EHEIEL, HEm KT RIEN. 2401 2

20 8] ek
EXEFRRE
XE
BEIFR EAN-A
L TER
6 A~ A B iRfr 34.8 &
- (2024-05-08) 22.14
X5 %%
BT (87 ) 3,415.25
RBTFAE (B 7 ) 3,415.25
MBEA (AR 154. 26
RAEA (BF R 154. 26
12 AN A #s K 1a] 17.99/34.54 T
BN &
—— S REHE i #5300
15% A
5% 1 Ab N

-5 1WA W
~15% -
-25% -
~35% 1

_45% J
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A5l -0.1 0.8 -237
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% ?ﬁ iIE # 2 ) Bedk/ & Mg B AE

SDIC SECURITIES

S| ARl % B EH 25.17%, BT 1. ddpet, 4B/ 2/ R/ 4%
% B &4 3 4 13.29%/6. 27%/5. 34%/0. 27%, [ tb4-%]-1. 25/-0. 32/~
0.47/+0. 59pct.

AR, 23508 FAIFEH 7.95%, FlrbigK 0.28pct; 2304
3 %A E K 11.53%, R K 1. 10pct. 2401 2 3) 4 F % A 5. 44%,
[E tb T % 0. 03pct.,

BRFEN: NIPRMIEAHFHEAAR, ZEE, Z0ELb
WA, RIE. RITHZARK. &N 5] 2024-2026 F69 72
AL AN H 41.13, 47.51, 52.82 1z, Flrb3gK 12.82%., 15.51%.
11.17%, 13844094 3.12, 3.60, 4. 14127, FlH3gk 6.93%,
15.41%, 14.96%, 3+ PE # 10.9x. 9.5x. 8.2x, %4F 24 %
17.19xPE, Hi7=# 34.80 T, 4E#HF AN-A LT IER.

BRIERT: THLHF MBI RiE S £ I6 KR AR ;

JR AR A LR
(&7 ) 2022A 2023A 2024E 2025E 2026E
EX-3 ON 3,553.3 3,645.5 41128 47509 52817
# A8 277.0 292.0 312.3 360.4 4143
R E (L) 1.80 1.89 2.02 2.34 2.69
HRAF () 16.82 17.95 18.76 20.56 2277
B A F 1A 2022A 2023A 2024E 2025E 2026E
T BE (1) 123 11.7 109 9.5 8.2
T (45) 1.3 1.2 1.2 1.1 1.0
IR S 7.8% 8.0% 7.6% 7.6% 7.8%
S et X 10.7% 10.5% 10.8% 11.4% 11.8%
BBl i & 3.3% 0.0% 2.7% 2.4% 2.1%
ROIC 47.7% 22.4% 20.3% 27.0% 31.5%

HIEF R : Wind 7R, EHRIERTE &M

AR RS T EIGERIED A RN E), &R FHFEALIREER . 2
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SDIC SECURITIES 2 &) Bl / 2 i B AE
W 548 & TR Fe AL KB IC B
#liE & W %36 4%
(BF ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIIN 3,553.3 3,645.5 4,112.8 4,750.9 5,281.7 mkk
W Bl B A 2,506.5 2,567.1 2,912.7 3,387.8 3,822.1 FAJNEKE 3.1% 2. 6% 12. 8% 15. 5% 11. 2%
B LA 28.8 30.2 30.7 37.8 40.7  FAANENE K E -19. 8% 2.0% 1. 7% 15. 4% 14. 8%
HERA 431.3 438.5 473.0 590.2 591.5  AAlENE K% -18. 0% 5. 4% 6.9% 15. 4% 15. 0%
&8 A 167.0 170. 4 185. 1 213.8 227.1  EBITDA 3§k % -4.9% 0.1% 13. 7% 9. 7% 12. 3%
K S R 200.0 226.0 246.8 214.7 235.6 EBIT} k% -15. 0% -7.9% 23.2% 13. 6% 16. 6%
w45 A -7.7 -3.3 -6.4 -7.4 -5.3  NOPLAT 3% % -19. 2% 7.3% 8. 2% 14. 2% 16. 3%
R AL K -23.9 -11.6 -17.8 -17.8 -17.8  #HEKAEKFE 128. 3% 19.8%  —14.4% -0.1%  —28.6%
T MBSk S 2.9 8.9 7.1 6.3 7.4 AR SHKE 7.5% 6.7% 4. 6% 9.5% 10. 7%
BF AL I B 27.3 18.5 21.4 22.4 21.9
EDIZ R 289.5 295.3 329.7 380. 4 436.8  FlHE
ha b SN 4.0 6.0 5.6 5.2 57 EA%E 29. 5% 29. 6% 29.2% 28.7% 27. 6%
GRERS i 293.5 301.3 335.3 385. 6 442.6  FLANEE 8. 1% 8. 1% 8. 0% 8. 0% 8. 3%
W : BT iFAL 20.9 11.5 20. 1 27.0 28.8  HAliEAE 7.8% 8. 0% 7. 6% 7. 6% 7.8%
#4)iH 277.0 292.0 312.3 360. 4 414.3  EBITDA/ & dild A 10. 7% 10. 5% 10. 5% 10. 0% 10. 1%
EBIT/ % dk i N 7.7% 6.9% 7. 6% 7. 4% 7.8%
# =ik BERE
(A7) 2022A 2023A 2024E 2025E 2026E A R 135 154 144 117 98
®PRE 596.5 788.2 329.0 380.1 1,136.4 #E#hE kit AR R -80 -76 -80 -69 -66
XY HERT~ 821.5 1,377.1 1,384.2 1,390.5 1,397.9 i#hitEJEAEEHK 239 258 247 211 226
R 2 172.6 188.2 130.0 276.8 184.4  RIKHKREK A R4 15 18 14 15 16
Bk Z 41.1 17.4 123.4 14.5 125.1 AR AH R4 51 51 48 50 51
FRAT TR K 46.4 47.3 77.7 61.3 92.2 B R RH 475 535 505 425 409
A% 528.1 498. 4 588.9 734.4 748.3 B TR RHK 91 136 122 97 75
HEARF TP 45.1 54.1 40.3 46.5 47.0
A Akt - - - - - BEERFE
Y EXIECE S - - - ROE 10. 7% 10. 5% 10. 8% 1. 4% 11. 8%
KR 49.7 53.2 53.2 53.2 53.2  ROA 5. 6% 4.9% 5. 7% 6.3% 6.5%
A B He 74.0 92.1 92.1 92.1 92.1  ROIC 47.7% 22. 4% 20. 3% 27.0% 31.5%
B % # = 1,426.0 1,699.3 1,595.2 1,491.0 1,386.8 %A%
FEIAL 343.4 408.8 408.8 408.8 408.8 HiEHRMFE 12.1% 12. 0% 11.5% 12. 4% 11.2%
E XA W 180. 6 294.4 276.1 257.9 239.7  EEEMAE 4.7% 4.7% 4.5% 4.5% 4.3%
bR | 38w 538.8 454.0 460. 3 459.9 429.9 AR TR E 5. 6% 6. 2% 6. 0% 4.5% 4.5%
=B 4,863.7 5,972.6 5,559.2 5,666.9 6,341.8 MEHAE -0.2% -0.1% -0.2% -0. 2% -0. 1%
48 M % 673.2 682.3 383.9 84.2 - WR/FREAN 22.2% 22.8% 21.8% 21.3% 19. 9%
REAT IR 3K 852.8 900.8 1,100.3 1,234.2 1,389.3 4&4kfe A
B 2R 162.8 142. 4 252.4 181.0 306.1  #EGIRE 46.5% 53.5% 47.7% 43.9% 44.5%
H AR i 498. 1 625.5 583.5 569.0 592.7 Ak 86.9%  115.1% 91.3% 78.1% 80.1%
KA - - - - - AEkE 1.03 1.26 1.15 1.40 1.63
HAedERH 7 74.5 844.5 333.0 417.3 531.6 &#LE 0.79 1.05 0.90 1.05 1.30
5 B 2,261.4 3,195.4 2,653.1 2,485.8 2,819.7 #| 84k {54 -35.36 -75.76 -48.58 -47.95 -77.94
YRR F A 8.4 9.0 1.7 10.0 9.5 SR
%A 154.3 154.3 154.3 154.3 154.3  DPS(T) 0.72 - 0. 60 0.54 0.47
BB 2,344.6 2,519.9 2,740.1 3,016.9 3,358.4 piribE 40.1% 0. 0% 29.5% 23.2% 17. 6%
RS 2,602.3 2,777.2 2,906.1 3,181.1 3,522.1 J&8ilks % 3.3% 0. 0% 2.7% 2. 4% 2.1%
HELRETR W £ Fr A 4B 25 AT
(FH ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b AR 272.6 289.7 312.3 360. 4 414.3  EPS(7) 1.80 1.89 2.02 2.34 2.69
e BV e e 4 125.0 143.2 122. 4 122. 4 122.4  BVPS(%) 16.82 17.95 18.76 20. 56 22.77
T AL & 2.6 2.1 - - PE (X) 12.3 1.7 10.9 9.5 8.2
INAMAEE AR K -2.9 -8.9 7.1 6.3 7.4  PB(X) 1.3 1.2 1.2 1.1 1.0
%55 R 3.0 4.2 -6.4 -7.4 -5.3  P/FCF -39.3 4.3 -13.0 23.7 4.2
M E -29.2 -18.5 -21.4 -22.4 -21.9  P/S 1.0 0.9 0.8 0.7 0.6
PE-4 %Xk -4.5 -2.3 2.9 -1.8 -0.5 EV/EBITDA 8.1 6.8 4.2 3.2 1.5
BB AN -425. 4 438.5 87.7 -120.5 273.7  CAGR(%) 9. 6% 12. 6% -2.0% 9. 6% 12. 6%
GEEHFENSRE 247.1 644. 4 504. 6 337.0 790.2  PEG 1.3 0.9 -5.5 1.0 0.7
BREHFENLRE -565.7 -1,097.2 8.4 8.0 7.9 ROIC/WACC 7.6 3.6 3.2 4.3 5.0
BAEH LN RE 152.2 643.9  -972.1  -294.0 -41.7 REP 0.3 0.5 0.4 0.3 0.2
HALRR: Wind iR, BEBEEFRTEFSHA
RARAE A T B AR A RN 8], & 7 HiF A LIRS AT . 3
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SDIC SECURITIES N 8 Hedh /Mg BHE

B EPN BT LY

I HE TP

FEN —— Kk 6ANH WIRIACE FAT P F 300 453 15% A Ak,

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

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

BH —— Kk 6 MNA T IE RGP R 300 158 5% E 15% (4) ;

b — KR OANAAHBRITIARESE FIF 300 353 15% L L ;

R 25

A EFH R, Kk 6A AT E F 6930 T35 T 7K 300 55083 ;

B—— H&A%, Kk o6ANAGZTASEENEF KT FIE 300 83043,

B B 47955 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 S A 40

BIGER R A RN S QAT RAR “AneE” ) 2 FEiEAERERER 2R, RAIE
KA E LG5 T o A S AL BT EMAR T AAIERBTARE P REIERZT 5
A TR R IF AR B2 E RS . R AR CARE, AIEF TG0k
Gty — AR AT KX, AN 8] T I IE K BAE R AR K F S IME, T A B KA A8 X h B
FHATOHN, HARIEREE, BT IFEFRAONTEL, $MEIERA LKL, Fmhnd
LR S T

AARE A T B ARIE R A RN 8], &5 BiE 5 LIRS R . 4
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SDIC SECURITIES 2 8] PR/ & g AR

E %% # %

AAR AL B AE AT A PR NS QAT RAR CANE”) BEPERN. ANSREENIE
AT HA IAAZBN B AR E AL A AN GLRE P,
ABELTFONFHTHIAZ LIEE, RN TRILZFEEATHG TR, FHAE,
AIBEPTEAIZ 8. T, R AENA R B AN 8] T RIS KA S B ey P, KIREF
B9 A AT ARGNAE . IMERIL TR RGN TR BT ERRB ], KN SE) TRE4E
BEHKAE ARSI BNREN TR —HRE. RN 8] RMRIE RIREPTo13 & &
TARFAERITRS, KNSR EIANE, R#HFiSiTH X3 & A TH, BRIER A
FRA . BB, AN A RIBEPARELAETRE B0 THRESGR, BEER
Y AT RIEAR R 69 B A R AT A K ARIRE 692 R T R AT AR E RIREE KT 6y
WM&, —VIRARN S @B P R RIRETEREANE, WmHEZ, FF T AR AN
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
—A5FRE, TARIKNARRETARKRE P A F9RTHBE5RR, BETHLT, K
R P 8942 B R R R0 T L MR IHEAT AR 3T 2, LR E LT RIET,
AIRE T AEAE R LAY, FOAE B A R OO IR B R . AT LT, AN 8T ATt
T A B AE ) RIRE P 6944 R BT 5] BOAGAEAT AR K AT 4t

ARG RBARA KA P, REFRPB@FT, EAMMMF/NATT AL XE IR
4. RE. BRI A AREGEATIH Y. it F AN R ST A, AW, SEAL
HESEE LR, FiEAB AN CEHEEARD AR FLF S, ARG AR BT
AT A EREZ R B F=1520,

AR E B R g AT R T2 69K, R R E S 69877 EAE AT h a9,
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 #ZIEHRF TP

e kg
3 At
R G
L&
3 At
R G
FET
W A
L/ B

Ry|TiRm RiaE A Eme—% 19 TREE#E AR 33 &
518026

tHEFTRoORX AKX L 638 FTEHKKE 3 B
200080

R FEMEERITI KL 2 TRERELFBKE 15 &
100034

AR RS T EIGERIED A RN E), &R FHFEALIREER . 5



