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ChatFile ¥ % 3% =LA Ak, 2023 5, /N 5) Chat 27| O AART RERSTLEE, RERE  2022-07-25
120 R &P L&, T E20HAELREHE, AERRMRE T HFREAT msfrsfan
Ak, e i AR LR ChatFile 87 LARNFSFAF L LBEAT
Al REARAFAERFIEFE.
wElLAERE., A, BRBEER LT ASRTERET., AAHT
WX, 8] — 7 mARRIedE bt s E K, RIEN S LHAIRF 65
71, ABEFPLERELFE. 2L AR T E, RRIER
ASEHEANE, MHABEALLERALARLAE, 7 —FT aRBRIERY
B P, R R D BUR B BBk g 4K, 18 R AL 2 4 SRR
KT FEE, HELSLH-TROZE ESG HKAWR, AWM AF
i ) 3% b b 52 AL 2 B £ BT E 69 R HER & K
B&FER
SR E A A E A T A A AUR A AR e L, KRR B AT 4 FAL
A, KA N 8] 2024 F-2026 F Ay E LA AN A A
26.17/29.91/35. 37 12T, VA& %A1 A1 4 1.90/2.30/2. 7212 7o
PR EN-A BZTIFE, 6 NA BARN 24.58 T, 8% F 2024 F 35 1%
HFHET BE,
B R eRT:
Al = SBE TR R, T = bR ERRFH.

(7% ) 2022A 2023A 2024E 2025E 2026E

EX-2 N 1,995.2 2,227.7 2,616.8 2,990.8 3,536.9

# A1 133.6 150.3 189.6 230.2 2715

AP H (L) 0.50 0.56 0.71 0.86 1.02

HRFF () 7.23 8.16 8.85 9.60 10.48

B A AL 2022A 2023A 2024E 2025E 2026E

B E (4%) 30.64 38.19 24.45 20.13 17.07

T (42) 2.22 2.78 2.08 1.92 1.75

A E R 6.7% 6.7% 7.2% 7.7% 7.7%

S et X 7.6% 7.7% 8.8% 9.9% 10.7%

3 8E S 0.6% 0.6% 0.6% 0.8% 1.0%

ROIC 8.2% 7.3% 8.1% 9.4% 10.9%

HIEFN: Wind R, EHKIERGFE F&FHAM

AR RRAE T B AL AR A PR 8], &0 % i 5 LaRE R T . 2
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(BF ) 2022 2023  2024E  2025E  2026E (FF &) 2022 2023 2024E 2025E 2026E
FRHEAN 1,9952 2,227.7 26168 2,990.8 3,536.9 )4 -
BB R A 691.8 848.6 9448 1,077.7 1,266.1 BA ALK F 11.6% 11.7% 17.5% 14.3% 18.3%
& LA 13.1 15.4 18.0 20.6 24.4 (e T PSS 23.1% 16.0% 26.2% 21.4% 17.9%
HAET R 603.7 702.1 824.7 927.6  1,097.0 A 3K & 19.1% 12.5% 26.2% 21.4% 17.9%
%50 % A 529.1 466.3 586.9 655.9 775.6 EBITDA %k % 16.0% 11.9% 22.4% 19.0% 16.0%
43 A -11.9 -4.3 -12.4 -14.4 -16.7 EBIT# ¥ % 22.6% 15.4% 24.9% 21.7% 18.0%
P BALR %k -13.6 27.1 25.7 34.6 36.6 NOPLAT # % % 25.3% 7.7% 26.5% 21.7% 18.0%
PLRAS R R L & 0.0 0.0 0.0 0.0 0.0 AR FARKE 19.5% 21.8% 7.1% 3.5% 0.5%
Fd e DR & 8.5 4.9 5.4 5.9 6.5 AR KRR 15.1% 13.9% 7.5% 8.5% 9.1%
2 kA9 196.9 228.4 288.3 350.1 412.8
HoiE A s Al & 0.7 0.0 0.0 0.0 0.0 EREE S
A A EH 197.6 228.4 288.3 350.1 412.8 EFIES 65.3% 61.9% 63.9% 64.0% 64.2%
PR 59.4 73.3 92.5 112.3 132.5 (R E P ES 9.9% 10.3% 11.0% 11.7% 11.7%
%48 133.6 150.3 189.6 230.2 2715 )i & 6.7% 6.7% 7.2% 7.7% 7.7%

EBITDA/# N 12.4% 12.5% 13.0% 13.5% 13.3%

kEAkE EBIT/# kd A 9.6% 9.9% 10.5% 11.2% 11.2%

(BF ) 2022 2023  2024E  2025E 2026E BERE
ik 1,090.9 873.0 11,0634 1,186.9 1,435.0 Bl 2 R 7> 8 4 R 3 134 116 102 93 80
R AR 125.0 20.0 20.0 20.0 20.0 FBE AR R 99 153 130 147 135
JECR 2 435.8 661.3 627.4 845.4 896.4 R RILE: FE 322 299 281 294 285
o &2 12.4 27.3 32.1 36.7 43.4 Rl GRS 71 90 90 90 90
AR 18.8 23.1 27.1 31.0 36.7 T P e R A 25 25 25 25 25
s 48.4 65.6 61.3 83.5 86.6 b8 Rk FE 501 501 470 449 420
FA R K 27.2 154.3 181.2 207.1 244.9 T AN R 334 364 332 301 256
AL R ARk T 0.0 0.0 0.0 0.0 0.0
RS 0.0 0.0 0.0 0.0 0.0 DA
KM RAIL K 63.9 118.3 118.3 118.3 118.3 ROE 7.6% 7.7% 8.8% 9.9% 10.7%
Sy 2 ROA 4.7% 4.6% 5.5% 5.9% 6.4%
R = 713.1 708.3 749.1 767.4 787.0 ROIC 8.2% 7.3% 8.1% 9.4% 10.9%
I 0.0 24.7 0.0 0.0 0.0 b 3RS
A K= 116.4 200.6 196.9 193.1 189.3 HER A E 30.3% 31.5% 31.5% 31.0% 31.0%
BRIk 189.8 392.0 392.0 392.0 392.0 A 26.5% 20.9% 22.4% 21.9% 21.9%
KEEHR 2,841.8 32685 3,468.8 3,881.4 4,249.6 W4 R 5 -0.6% -0.2% -0.5% -0.5% -0.5%
B S5 20.1 45.2 54.0 61.7 73.0 Z 1 s 56.2% 52.3% 53.5% 52.5% 52.5%
JAF R # 408.6 511.6 487.0 622.5 646.4 & H
At 2 0.0 0.0 0.0 0.0 0.0 Rl e 32.1% 32.7% 31.9% 34.0% 34.2%
F A Rk 419.1 444.6 495.0 564.6 663.3 iR e &-29 47.2% 48.7% 46.7% 51.4% 51.9%
K 0.0 0.0 0.0 0.0 0.0 Ak E 2.07 1.82 1.94 1.93 2.00
HA 3R 5 63.9 68.9 68.9 68.9 68.9 kR 2.02 1.76 1.88 1.86 1.94
R EH 911.7 1,070.3 11,1049 1,317.8 1,451.6 B AR R4 2 44.70 50.43 127.82 133.32 135.11
IR 88.3 130.9 137.0 1445 153.3 PR-EE
A 267.0 269.3 269.5 269.5 269.5 DPS(1t) 0.10 0.10 0.11 0.14 0.17
BANH 15748 1,7980 1,957.3 21497 2,375.1 ik 23.6% 20.0% 20.0% 20.0% 20.0%
BARE 1,930.1 2,198.1 2,363.9 25637 2,798.0 ML 8ok 35 % 0.6% 0.6% 0.6% 0.8% 1.0%
AERER 3 g Fo b AHLIG AR

(FF ) 2022 2023  2024E  2025E  2026E 2022 2023 2024E 2025E 2026E
A 138.2 155.1 195.8 237.7 280.3 EPS(1t) 0.50 0.56 0.70 0.85 1.01
o 3 18 o 4 442 53.1 64.1 68.9 73.4 BVPS(1t) 7.23 8.16 8.77 9.51 10.38
P BAL A -13.6 27.1 25.7 34.6 36.6 PE(X) 30.64 38.19 24.68 20.32 17.23
AAMAA T K 0.0 0.0 0.0 0.0 0.0 PB(X) 2.22 2.78 2.10 1.93 1.77
W43k A -11.9 -4.3 -12.4 -14.4 -16.7 P/IFCF 56.06 -25.63 21.23 28.98 15.91
E T -85 -4.9 5.4 -5.9 -6.5 PIS 2.05 2.58 1.79 1.56 1.32
b HME AR 4.6 4.9 6.2 7.5 8.8 EV/EBITDA 16.57 20.82 13.87 11.37 9.33
TEFLGEH 450  -122.9 36  -1115 271 CAGR(%) 4.9% 15.7% 19.1% 23.8% 19.7%
ZEEHFLALARE 197.9 108.2 270.3 216.9 348.8 PEG 1.61 3.06 0.94 0.95 0.96
BREDFEALRE 122.1  -385.8 711 -77.6 -82.7 ROIC/WACC 0.80 0.72 0.80 0.92 1.07
BREH T LALRE -56.8 54.4 -8.9 -15.8 -18.0 REP 2.81 3.63 2.49 2.03 1.66
FHANR . Wind FR, BRI IEFTR s T
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R e 1 45

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

B—— EZ/A%, KAk 64 AT EF G K TP K 300 £33 ;

B B 4797 5 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 Ao 8 R4 ER B G L T A 409

EAZIER I A TR 8] (AT AR “Ana”) 2P EIEAEREEER A, 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
FHATOHM, HARIEREE. BT IFEAFRTONEL, $MEIERA LKL, HFmhnd
B E P R
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A9IE R RAZTTATRAGMAE . IMER IR T RN TRR 2 M F . AERFRI, A3 TheiE
B IR G ARAE BT BN — B IRE . A S R AIRE PS5 & A
TR ERITRES, ANSFEEANE ., LHA5TA XA & ATTH, A2 TRIE AT
TR B, A H B ARENE EAET KRB FH TRESR, RTHE
L AT R EAE A R BN AETH K ARFOHE RN ERAREARE EXTEY
M, —RALN S @E P R RREZEMRER R, WwBEE, FPTARARNS]
AR R 2 — F F 1)

BRI UT, A 8] BT B KERALAN VT A6 2 45 A IR P 3R 2] 69 2 8] BT KAT B9 E 5
RIAMI HATIE R R 5, AT fe A X L\ 8] R4k B F RRBILTRAT. M 57
RA RS BFMEIRS, RIEEPFANEE. BPFARHAREAE S LT LR
—HFRE, TARINARRETARKE P O F ORI HRR. BETHFLT, &
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AIRETREAE A L, FrAE R For ik B9 IRIE R A k. BALFIRILT, Aon &) 7 At
T A BAE B AR P 69 AEAT A 58 3| 8O AR AT AR AR AT ST 4L

AAREBAAL A NS TR, KEFRB T, ETHAMFA AT AEAT RS XERA
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AT R R &SR M A5 5

AIRE 0 BELE R A AT 530 A T AT IR 69MB0R, R £ B 877 R AR AT i 49,
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B EF I A TR 8] 34 K B B J 2k LA e — 1 e A R A AR AL

B #IEFH R P

EIH

W Bk: KT ARE X AHH TR L —F 119 TRIZLR AR 33 &4
W R 518046

L
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