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SDIC SECURITIES

2024 % 07 02 B N B B AT
= #.%# (002050. S2)
R R A
02 &5 % RAME FRRE
B A A A 2004 4 F R LA . A3 U 2024H1 50 B KAA
JEN 131, 6 12T 144.1 127, YoY+5. 0% +15. 0%; 5= HL )3 &4 4)iF 14. 6 BHFIFR
127716.0 /L7, YoY+5. 0% +15. 0%; 247, 202402 ¥ & & 52 LKA 6 AN A B ARH 27.45 L
67.2 2 7"79. T L7, YoY-2. 0% +16. 3%; 52 32 574 #13 8. 2 12279, 6 Jefr (2024-07-01) 18. 64 T
L7, YoY+2.9% +20. 5%, HAINA, Q2 ZFEHIABAKASEEK, _
AR S RATAL, BEBERARA. Lt
) TR (B 7 ) 69,575. 95
B Q2 #AEIRMBARFERK: Fmik, TR BHE~S BRI, & T VI
B _EaF AR E KT LR, KRS Q2 =404 B3I HINAR Y E— X0
Bk, THEAFHR, BELAEZKIEL T, 45 A AL R, W T o
BIE L, TSR R A F YoY+4. 1%/+11. 2%/+22. 2%, 2G4, A4 \ —
FRATREARS, HALALAS LRI, ALRHCTHRAE N 18 eu/s0 T A
a‘fﬁi Brig K, TN A RFIA R AR HITL, FASTETITLE BAE
*}I}%ﬂ»o — ZREE K300
802 AR R H A AP B BE T LA HIE, 4-5 A KB LR wl
AE R AHESH A 180.5 7 4%5/181.0 754, YoY+33. 4%/+33. 8%. sl
SRR SRR ERE IO, 1B AFRAFE P RO, ¥4 s W \JL'MW"\ ' '
FAFITE, AW 02 75 R4 L 528 R ILE AL, ) u\p‘fw\
AR F R SR o AR B T B A A AR A R 4 ]
’fﬁ%’] %]g ’f#”?’?lﬂﬁj&% , /A\ é] %ﬁ«%%ﬂ%%/\&ﬁﬁ ﬁ%g_jﬁ; l:‘% 1’%‘7’7 4}“:15& , }K(}\LU’_ 2023-07 2023-10 2024-02 2024-06
Gl PR R, HAF A F) 202472026 F EPS 4 0.91/1.11/1.27 AR R : Wind ST
T, HeHFEN-A QLT IFR, % T8 2024 49 PE 545 30x, #A % T L L 3"' 12
6/~ 1 BARM 27.45 o tasties 162 -19.7  -289
o . L b s e s #3tless  -19.0 -22.9  -384
B MERT: ARTREAE. BRMAKM@KN . IRz BNH £ i
(e ) 2022A 2023A 2024E 2025E 2026E SAG BhALIEF5 4%+ $1450520020001
EX-2'ON 213.5 245.6 282.3 329.6 372.3 | fyzdfiessence. com. on
b SR 25.7 29.2 34.2 41.4 47.6 ®E AATS
HRE (1) 0. 69 0.78 0. 91 1.11 1.27 SAC LA 5 S1450521070002
FR AT (L) 3.47 4.79 5.52 6.29 7.19 yukunfessence. cor. en
AXRE
B ARt 2022A 2023A 2024E 2025E sozee  +AMERILRRIAK 2024-06-03
AR (1) 27.0 23.8 20. 4 16.8 14.6
il & N CE)) 5.4 3.9 3.4 3.0 2.6
A % 12.1% 11.9% 12.1% 12. 6% 12.8%
BRI EE 19. 9% 16. 3% 16. 6% 17. 6% 17. 7%
R BEE 1.5% 0. &% 1.5% 1.8% 2.1%
ROIC 25. 6% 22.9% 35. 6% 32. 4% 44. 5%

HKIERR: Wind 7R, EHIERTFE F & H AN
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SDIC SECURITIES N EHERI/ Z A

Z1: MHEBIES

% 202103 202104  2022Q1 202202 202203  2022@4 202301 202302 202303 202304  2024Q1
Z LN YoY 23.5 22.3 40.9 25.6 34. 4 33.7 18.2 27.9 18.5 2.9 13.4
Ja 5% 4] YoY 4.6 5.7 25.8 18.6 33.1 141.9 32.7 44.2 22.5  -19.5 7.7
JodE )3 B4 ) Yoy 19.1 2.4 25.3 57.5 61.7 68.0 38.3 45.1 4.6 28.7 20.5
L ERE 27.5 21.6 23.3 25.0 26.9 28.6 25.6 26.0 30.8 29.2 27.1
MERRE 5.2 -2.0 2.2 2.2 2.6 2.6 2.2 2.2 2.3 4.2 2.0
AR E-HERRE 22.2 23.6 21.1 22.8 24.3 26.0 23.4 23.8 28.4 25.0 25.1
BAE S 11.8 9.1 9.5 10.5 1.7 16.7 10.7 11.8 12.2 13.2 10.0
ROE 4.4 3.6 4.0 4.7 5.3 7.6 4.5 5.8 4.9 4.3 3.6
4=4F 5 ROE 4.2 2.9 3.5 5.4 6.1 4.3 4.2 6.6 4.9 4.0 3.7
ROA 2.2 1.7 1.9 2.3 2.5 3.5 2.2 2.8 2.6 2.4 2.0
ARAE T AR Sk
ST W 102.9 86.3 90.2 94. 4 100. 6 104.7 104.2 93.3 95.1 109.8 93.6
BEENNL S AT
2EEHNEHRE 8.3 9.2 2.6 11.9 5.4 25.3 13.0 14.3 10.0 24.4 1.7
V2 ON
BB ENINE R
Jf%éﬁ L= FinE 63. 4 123.8 26.1 82.9 35.2 247.9 114.9 88.5 70.4  176.3 13.3
V- 3 &
BEAARERSEL  —110.9 -12.4 -14.2  1,915.7 -80. 6 312.6 203.3  -192.2 127.2 127.7  -15.4
n;’&in /\"g s, r‘«ﬁ —
BRRBRAAEL 0 123.9 1053 o 47.3  -216.0  —108.3 117.1 -48.7 2.7 95.8
EFAERAFR L -52.3 -11.5 8.8 -137.0 133.3 3.4 5.0 175.1 2.5  -30.4 19.6
HBAHFR: Wind, EHERTE &
B1. A5 134 AHR
— B A\ KR BREMKE D
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FAHRR: wind, BEHEERTFE # &
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SDIC SECURITIES

DA EPI/ ZHE R

W HRE RN A EERIBICE

#liE & W %36 4%
(o) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 213.5 245. 6 282.3 329.6 372.3 ARk
W Bl Bk A 157.8 177.1 203.4 237.5 268.3 BN KE 33.2% 15. 0% 15. 0% 16. 7% 13. 0%
AL E 1.1 1.4 1.7 2.0 2.2 BAlALENKE 54. 4% 15. 8% 13. 6% 21.2% 14. 9%
WESR 5.1 6.6 7.6 8.8 9.9  HAlENKE 52.8% 13. 5% 16. 9% 21.2% 14.9%
ErEEA 12.7 14.8 16.7 19.3 21.7 EBITDA ¥k % 18. 1% 31.9% 24. 3% 13.3% 10. 8%
AR e R 9.9 11.0 12.6 14.7 16.5 EBIT# K% 18. 1% 33.1% 17. 4% 17. 0% 13. 4%
w45 A -1.8 -0.7 0.1 -1.6 -2.6  NOPLAT 3% % 38. 3% 16. 3% 19. 6% 17. 0% 13. 4%
WAL K -0.9 -0.6 - - BERAMKE 30.1%  -23.1% 28.6%  —17.5% 10. 2%
T MBSk S -1.1 0.5 - - FR R E 16. 6% 37.7% 15. 0% 14. 0% 14.1%
BF AL I B -0.8 -1.3 - - -
EDIZ R 30.7 35.5 40. 4 48.9 56.2  AlHFE
ha b SN -0.2 - - - - EAE 26.1% 27.9% 28. 0% 27.9% 27.9%
FARERE 30.5 35.5 40. 4 48.9 56.2  FAAlEE 14. 4% 14. 5% 14. 3% 14.8% 15. 1%
W : BT iFAL 4.4 6.2 6.1 7.3 8.4 HAIHEE 12.1% 11. 9% 12.1% 12. 6% 12. 8%
#4)iH 25.7 29.2 34.2 41. 4 47.6  EBITDA/ & dbik A 14. 8% 16. 9% 18. 3% 17.8% 17. 4%
EBIT/ dii A 12.1% 14. 0% 14. 3% 14. 4% 14. 4%
# = Ak EEKE
(o) 2022A 2023A 2024E 2025E 2026E 2R E R AR 89 71 42 30 16
®PRE 58.8 65.8 76.3 127.5 151.0 AT LT RAHRHK 77 70 72 71 68
T e akiT 1.0 - - - - RIMESRAEREK 298 285 275 293 314
RN AR 59.5 60.0 65.5 79.2 82.2 AR AHE KA 81 88 80 79 78
R X2 22.0 24.8 30. 1 32.1 36.1  ABRAMRK 67 65 64 63 63
FRAT IR 3 1.2 1.3 2.1 3.2 4.2 ERFRHERHK 435 439 416 399 396
A% 43.3 46.0 54.5 61.6 68.1  HFFAR I RHK 187 163 141 124 104
HEARH T~ 1.7 2.7 2.0 2.0 2.0
A Akt - - - - - BEERFE
Y EXIECES - - - - ROE 19.9% 16.3% 16. 6% 17. 6% 17. 7%
KA IL T 0.3 0.4 0.4 0.4 0.4 ROA 9.3% 9. 2% 10. 3% 10. 5% 11. 3%
A B He 0.1 0.1 0.1 0.1 0.1 ROIC 25. 6% 22.9% 35. 6% 32. 4% 44.5%
B % # = 63.7 33.8 32.8 21.8 10.8  FRAE
FEIAL 10.3 20. 4 20.4 20. 4 20.4  AKEH R E 2.4% 2.7% 2.7% 2.7% 2.7%
IR 7.3 8.4 8.2 7.9 7.6 EmEHAE 5. 9% 6. 0% 5.9% 5.9% 5. 8%
BRI e 10.3 55.1 40.9 40.5 40.1 A HME 4. 6% 4.5% 4.5% 4.5% 4. 4%
=B 279.6 318.9 333.1 396.6 422.9 MHHRAE -0. 8% -0. 3% 0. 0% -0. 5% -0. 7%
42 M % 12.9 12.1 - - - W/ BN 12.1% 12. 9% 13.1% 12.5% 12. 2%
J AR K 42.4 47.0 51.3 64.8 67.8 iRk
RAT 23 25.8 34.2 24.6 45.3 35.1 K& atfkE 53.1% 43. 4% 37. 6% 40. 3% 36. 0%
H AR QAT 13.4 24.9 13.7 13.7 13.7 QA 113.1% 76.5% 60. 3% 67. 4% 56. 4%
KA 18.0 10.3 - - - REkE 1.98 1.70 2.57 2.47 2.94
A AERH G 35.8 9.8 35.8 35.8 35.8 &ALE 1.53 1.31 1.96 1.97 2.36
5 B 148. 4 138.3 125.3 159.7 152.4 ) AARIEAE 4 -14.58  -47.36 533.22 -29.52  -20.99
YRR F A 1.8 1.7 1.8 2.0 2.2 padgiF
%A 35.9 37.3 37.3 37.3 37.3  DPS(x) 0.29 0. 11 0.27 0.33 0.38
BB 92.8 144.7 168. 6 197.6 230.9 ik 41.8% 14. 0% 30. 0% 30. 0% 30. 0%
BAERE 131.2 180. 6 207.8 236.9 270.4 fRAMKEFE 1.5% 0. 6% 1.5% 1.8% 2.1%
HELRETR W £ Fr A 4B 25 AT
() 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b AR 26.1 29.3 34.2 41.4 47.6  EPS(%) 0. 69 0.78 0.91 1.1 1.27
e BV e e 4 5.8 7.4 11.3 11.3 11.3  BVPS(7T) 3.47 4.79 5.52 6.29 7.19
R AL A & 1.9 1.1 - - - PEX) 27.0 23.8 20. 4 16.8 14.6
NAMELE AR K 1.1 -0.5 - - - PB(X) 5.4 3.9 3.4 3.0 2.6
w455 R 1.3 -0.3 0.1 -1.6 -2.6  P/FCF 455.8 22.7 217.7 11.0 18.8
M E 0.8 1.3 - - P/S 3.3 2.8 2.5 2.1 1.9
VAR A 0.3 0.1 0.1 0.2 0.2 EV/EBITDA 24.0 24.4 11.9 9.6 8.3
BIBEF LG -6.7 -44.4 -14.6 10.8 -21.3  CAGR (%) 16. 8% 17. 6% 26.2% 16.8% 17. 6%
Z2EFHFLENELAE 25. 1 37.2 31.1 62.0 35.1 PEG 1.6 1.3 0.8 1.0 0.8
BT EFHEENERE -26.7 -12.1 -10.0 - - ROIC/WACC 2.8 2.5 3.9 3.5 4.8
BAEH LN RE -6.0 -10.9 -10.6 -10.8 -11.7 REP 2.2 4.2 1.3 1.6 1.0
AR : Wind H R, BERIERFFE o FA
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT .
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SDIC SECURITIES NEADENAT/ I

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 S A5 5

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

EAGERR A ATRA S QAT RAR “ AN 29 Bt A B HEEER 200k, RITIEA
B BWLHHTo R8I BHAR T AR IEREARE PR IE RIS H
TN EE FTES LTSy AT P PN PSS S E
oy — AP R AT K, A8 T ARER RGE KA K S0, T 5 R A £ o B
FRATHHM, HARGERGH, BEPAFREINERL, HEERFLIRS, o A3
E PR,

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 4
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SDIC SECURITIES N EHERI/ Z 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|

W Bk EHFREREEE—% 119 F2/E48KE 33 £
LR 518046

L&

H Bk LEWho KR 168 5 E& KA 28 &

L/ B 200082

KR

W Bk: ETEREERITAE 2 SHRERSZKE 15 2
L/ B 100034

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



