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BRERT: RARNE LK, 7L5EFE,

AXRE

RS EE, HREEE 2024-05-25
(o) 2022A 2023A 2024E 2025E 2026E
EX-7ION 41.2 47.1 53.0 58.5 65.0 LHEMKE, MEEL%E  2024-04-26
% 413 3.9 4.5 4.9 5.5 6.1 EEA
RS () 2.48 2.85 3.14 3.50 .92 HNEMEKR, HAIRER  2024-03-13
HRA T () 15.09 17.45 19.16 21.09 23.24 WK E
B A A tEAE 2022A 2023A 2024E 2025E 2026E
TAE () 18.3 15.9 14.5 13.0 11.6
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SDIC SECURITIES
T E (4%) 3.0 2.6 2.4 2.2 2.0
S IRUES 9. 4% 9. 4% 9.3% 9. 4% 9. 5%
BRXEKEE 16. 3% 16. 3% 16. 4% 16. 6% 16.9%
BRENkHE R 1.7% 2. 6% 3.1% 3.5% 3. 9%
ROIC 16. 0% 13. 7% 14.9% 11. 3% 13. 4%

HIEFE R : Wind 7R, EHKIERTE &M
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SDIC SECURITIES BB/ REE

2 1: MHEFHEDH

% 202202 202203 202204 202301 202302 202303 202304 202401
Z AN YoY 20.0 16.3 14.3 28.1 25.1 14.9 -1.8 -4.6
)34 % A1) YoY -10.3 84.5 54.5 58.3 63.0 -14.5 -11.1 -8.5
FadF )2 &4 ) YoY 43.5 79.3 39.7 53.6 -6.9 -22.5 -8.2 -24.3
L ERUES 33.2 36.9 37.7 39.8 35.3 40.8 31.8 38.5
AR AR 17.7 17.5 19.1 15.6 22.2 23.0 15.9 17.9
A E-KE R A E 15.5 19.3 18.6 24.2 13.1 17.8 15.9 20.7
LR S 5.0 10.8 10.3 13.2 6.6 8.1 9.3 12.6
ROE 2.1 4.2 6.3 6.7 2.8 3.1 4.9 5.4
ROA 1.2 2.4 3.2 3.4 1.5 1.6 2.5 2.8
BT SR B M I/ NN 114.2 112.7 117.2 112.0 100. 1 123.8 105.7 110.0
GEENILEFRE/MN -3.4 13.9 21.7 16.8 1.1 24.0 16.3 10.8
GRENNEGFRE/ BE AN E -39.8 142.8 201.1 112.4 20.0 408.0 171.8 89.4
B MRS 34.6 23.7 34.8 -124. 4 -2.2 -822.0 405. 4 -1256.0
BRI RS T b -59.1 -30.0 36.0 216. 1 53.8 949.5 -408. 8 1705. 4
FEFRANERAM L 124.5 106. 3 29.2 8.3 48.4 -27.5 103.5 -349. 3

AN Wind, ERIERTLE P

B1. A5 4FHEKE

—E A KR FRIERE K-
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TAHFR: Wind, B HLERTFLE P
JE: AU K FE GG AR A T ] F—100% "+100%, # B K S
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SDIC SECURITIES IANEIL-Z YOI A A3
g & & B UE CEC TR & M-S
#liE & W %36 4%
(o) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
L2 SN 41.2 47.1 53.0 58.5 65.0 K
W Bl Bk A 26.2 29.9 33.7 37.1 41.0 FLRBEAEKE 14. 2% 14. 4% 12. 4% 10. 4% 11.1%
B AL I 0.3 0.4 0.4 0.5 0.5 Bl AlENEKE 45. 8% 1.1% 10. 5% 12. 0% 12. 6%
&% R 7.3 8.8 9.7 10.7 1.8 AAlEE K £ 36. 3% 15. 3% 10. 6% 11.5% 12.1%
ErEEA 1.5 1.9 2.2 2.4 2.7 EBITDA K % 0. 0% 16. 2% 15. 4% 13.2% 11.1%
HE R R 1.4 1.4 1.6 1.8 2.0 EBITkF 20. 8% 4.9% 11. 2% 12.7% 11. 6%
w45 A - 0.1 0.1 0.2 0.2  NOPLAT 3% % % 50.1% 5.1% 1. 7% 13. 4% 12. 2%
WAL K -0.3 -0.2 -0.2 -0.2 0.2 HEHXA¥KE 47.3% 5.9% 49.5% -5.1% 13.7%
ha s N AL T B - 0.2 0.1 0.1 FR R E 14. 4% 15. 6% 9.8% 10. 0% 10. 2%
BF AL I B 0.2 0.2 0.2 0.2 0.2
R b 4.9 4.9 5.4 6.1 6.9  AliEE
PR B S & -0.3 0.2 0.3 0.3 0.3 EA% 36. 4% 36. 6% 36.3% 36. 6% 36.8%
LARERE ] 4.5 5.1 5.7 6.3 7.1 BLAREE 11. 8% 10. 4% 10. 3% 10. 4% 10. 6%
W : BT iFAL 0.7 0.7 0.8 0.9 1.0  #AEE 9. 4% 9. 4% 9.3% 9. 4% 9.5%
#4)iH 3.9 4.5 4.9 5.5 6.1 EBITDA/%& i N 12.5% 12. 7% 13. 0% 13. 4% 13. 4%
EBIT/ & Ak N 12. 2% 11. 2% 11.1% 11.3% 1. 4%
# = Ak EEKE
(o) 2022A 2023A 2024E 2025E 2026E 2R E R AR 55 48 40 40 37
®PRE 21.2 15.3 29.1 32.2 35.7  ARHE LT AEE R -76 -88 -74 -71 -70
T e akiT 7.3 14.9 15.0 15.1 15.1 R FTSREREK 272 286 324 352 342
RN AR 0.7 1.7 1.0 1.9 1.3 RACHKRERK A R 9 9 9 9 9
)Rl E 2 - - 0.3 0.3 AWHAH R 55 49 55 55 54
FRAT IR 3 0.3 0.3 0.6 0.3 0.7 EHXFAHERHK 371 392 421 433 413
A% 6.5 6.2 10. 1 7.6 12.0  #EFABH R 224 240 274 289 271
A F 0.1 0.4 0.5 0.5 0.5
ST B 2Rk S - - - - - BEERE
Y EXIECES - - - - - ROE 16. 3% 16.3% 16. 4% 16. 6% 16. 9%
KA IL T - 0.1 0. 0. 0. ROA 7.9% 8.3% 7.0% 7.8% 7.9%
A B He - - - - - ROIC 16. 0% 13. 7% 14. 9% 11.3% 13. 4%
B % # = 7.3 5.4 6.3 6.8 6.6 FRAE
JiETAL 1.1 2.7 2.0 1.5 1.1 4HERRE 17. 7% 18. 8% 18. 3% 18. 3% 18.2%
VR 3.0 3.2 3.1 3.0 2.9 FHEHERE 3.7% 4.0% 4.1% 4.1% 4.1%
BRI e 1.1 3.7 2.0 1.8 1.9 #HARME 3.3% 3.0% 3.1% 3.1% 3.1%
=B 48.7 53.9 70.0 70.8 78.2 WMEHHMAE -0.1% 0.1% 0.2% 0. 4% 0.3%
42 M % 2.2 0.2 14.2 9.2 12.6 W/ AliN 24. 7% 25.9% 25. 7% 25. 8% 25. 7%
J AR K 4.6 3.9 6.5 5.0 7.8  {ziuse
RAT 23 10.3 13.8 11.5 16.3 14.5  FFEEE 51. 4% 49.2% 57.0% 53.3% 53. 4%
H AR QAT 3.3 3.7 3.3 3.4 3.5 QA 105. 9% 96.8%  132.8%  114.0%  114.5%
KA - - - - - AEkE 1.78 1.80 1.59 1.70 1.71
HAeAER A 4.7 4.9 4.4 3.9 3.4 @AkE 1.46 1.51 1.31 1.48 1. 40
5 B 25.1 26.5 39.9 37.7 4.7 R RS -124. 51 99.73 49.04 30. 71 33.89
VB FR A - - - - - HadgiR
%A 1.6 1.6 1.6 1.6 1.6 DPS(%) 0.79 1.19 1.4 1.57 1.76
BB 22.1 25.8 28.5 31.5 34.9  piE 32.1% 42.0% 45. 0% 45. 0% 45. 0%
BAERE 23.7 27.4 30. 1 33.1 36.5 JRAlkEE 1.7% 2. 6% 3.1% 3.5% 3.9%
HELRETR W £ Fr A 4B 25 AT
() 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b AR 3.9 4.5 4.9 5.5 6.1 EPS(7) 2.48 2.85 3.14 3.50 3.92
e BV e e 4 1.3 1.5 1.0 1.2 1.3 BVPS(7L) 15.09 17.45 19.16 21.09 23.24
R AL A & -0.3 -0.2 -0.2 -0.2 -0.2  PE(X) 18.3 15.9 14.5 13.0 1.6
NAMELE AR K - -0.2 0.1 0.1 - PB(X) 3.0 2.6 2.4 2.2 2.0
w455 R 0.1 0.3 0.1 0.2 0.2 P/FCF 5.9 14.0 4.9 13.1 11.0
M E -0.2 -0.3 -0.3 -0.3 -0.3 P/S 1.7 1.5 1.3 1.2 1.1
VAR A - - - - - EV/EBITDA 13.8 1.2 8.4 6.4 5.7
BIBEF LG 2.0 -1.6 -2.0 5.5 -3.4  CAGR(%) -3. 4% 1.3% 20. 2% 12.5% 1. 4%
Z2EFHFLENELAE 6.1 6.8 3.9 12.3 4.0 PEG -5.4 12.1 0.7 1.0 1.0
BT EFHEENERE 0.8 -11.6 -1.0 -1.1 -0.4  ROIC/WACC 2.2 1.5 1.6 1.2 1.5
BAEH LN RE 7.6 -2.1 10.9 -8.2 -0.1 REP 1.1 1.3 0.7 0.9 0.6
AR : Wind H R, BERIERTE P FA
RARAE A T B AR A RN 8], & 7 HiF A LIRS AT . 4
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SDIC SECURITIES N HdR/ R B
ERARIRE T
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 %47 F % 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 AN 8] L& IE R X T E 95 T4 65 59

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
FHATOHN, HARIEREE, BT IFEFRAONTEL, $MEIERA LKL, Fmhnd
LR S T

AARE A T B ARIE R A RN 8], &5 BiE 5 LIRS R . 5
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SDIC SECURITIES BB/ REE

E %% # %

AREE B FGERBED A RS QAT RAR “ANE") EPFER. AN TA2RERE
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
WO EE N R, R AR “EIGERED A RN S FF R P, 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 #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 &
518046

LETIo RAE% 168 5 H&HKE 28 &
200082

R FEMEERITI KL 2 TRERELFBKE 15 &
100034
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