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B A5 0.85-1. 18 {L. 7., YoY+101. 3%-179. O%; JodE ) 74 417 BH IR
1.13-1.46 17, YoY+125.2%-190. 8%, #M1ik%, /&) 2402 & 6 A BAwbh 10.35
SRS IAEREK, T RRHKRE P ITERARN, AR 2402 B (2024-07-10) 6.07 L
A BT AR B ARAL AT IE LR . %5 A
E ‘iT#I)%IP’{"'i%, ﬁf']*’?'ﬁ#'fikéﬁﬂ'&%{ﬁﬁwﬁﬁéﬁ- #&3}%&{]] BFE(FF L) 2, 830. 92
AT A R AR 699 RIFIRIZ AT IR E (RIEH S PTap R Lg3g K ), RATE(E S ) 1 845. 04
o R L AT By RARAZ IR 69 B A AKAEMA . & AR KM 6 48 i A ey E— 7
9, T2RHR: 1) KEF YETI B4 T L R IKL, #4F D P
AR EARIME R FHITEIEK, 2) #IAFKF Stanley T3 - -
TR A NG R KM EAE, ALRERADEH A 2T ARRER A
G L &M B E
BRENG S FFEHHLERFHEIMT LT RKRFER: RE - 300
HABEGHTE o538, REREATENAE 9.9 10E 24%
7T, YoY+23.4%, ZAH T 2.6 1CF T, YoY+38. 6%, H 3Kk 14%
WA, HAVINA ZF R K I HRBARH T AL A Re e
PRI AR S R A, A A KR B A o 1PN e
GREEI: BAFRESE, AEPTEHETAND, A28 ) i
W TWE R A R RIR AL, HFEFS KA 2024 FA) 0938 K & A, 2023707 20231 2024702 2024706
W FFEN-AGIRTIRR, 6 AN A BARN A 10.35 T/, ST Fr kK Wind iR
2024 % PE 16x. Ft+ &% 1M 3M 12M
ORBRT: FLEFAG, ARG, KREFADFEE s r o
BRI B AR KU Fh AR B, HATIF
(B 7 A) 2022A 2023A 2024E 2025E 2026E SAC L GESS %% $1450522100001
EX-2/ON 2,427.9 2, 407. 1 3,022.3 3,556.3 4,059.5 |uscfiessence. con. on
% 413 205.9 249. 8 298.7 342.4 376.9 MRAE
H R E (L) 0.44 0.54 0. 64 0.73 0.81  REHBAHERGLLER  2024-07-05
FRAFE () 2.99 3.15 3.70 4.14 4.63 202401 efEIE, A% LS 2024-04-30
REN
B At 20224 2023A 2024E 2025E 2026E AT 2024 TR 2024-04-07
T B E (1) 15.3 12.6 10.5 9.2 8.3
T (45) 2.3 2.1 1.8 1.6 1.5
EEIPE 8. 5% 10. 4% 9. 9% 9. 6% 9. 3%
FREKBERE 14. 7% 17. 0% 17.3% 17. 7% 17.5%
F& Al 3 2.9% 2. 0% 3. 8% 4. 4% 4.8%
ROIC 22.3% 29. 8% 30. 3% 37.1% 46. 5%

HAERE: Wind 55IR, ERIERTFLE & HA
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TAFR: Wind, BEBEERFFIE P
*1: BFF W HBARDH
2201 2202 2203 2204 2301 2302 2303 2304 2401
RN PN 15. 7% 20. 7% 14. 3% 1. 6% -35.9% =27.7% -10. 1% -0. 9% 58. 6%
BN K (FREE) -22. 3% 29.1% -17.5% -12.1% -31. 6% 58. 4% 34.0% -8.9% -18. 0%
TR AN K F 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0.0% 0.0% 0. 0%
ERES 24. 6% 26.9% 27. 4% 29.2% 26.8% 29.2% 31.9% 31.2% 27. 4%
AR (L F) 24. 6% 28.8% 28. 4% 35.8% 26.8% 30. 7% 35.2% 29. 4% 27. 4%
e A 5.8% 5.9% 6. 6% 7.3% 8. 8% 9. 7% 8.9% 9.7% 9.5%
it ok 6.1% 6.1% 6. 3% 7.0% 9. 5% 8. 4% 7.0% 7.1% 7.7%
AR $e B & 4.3% 3.9% 3.9% 4.2% 5. 4% 4. 6% 4.0% 4.0% 4.5%
W %35 R & 1. 0% -1.2% -1.7% -0. 8% 3.1% —1. 6% -0. 6% 0. 0% -1.3%
W 3%/ kAN 17. 2% 14. 7% 15.1% 17. 7% 26.8% 21.1% 19. 3% 20. 7% 20. 4%
ERZIREEEE S 19. 2% 123. 5% 104. 5% 54.1% -88. 7% -66. 8% -21.1% -4.9% 726. 8%
IR PEES 6. 6% 11. 6% 11. 3% 9.8% 1.2% 5. 4% 9.9% 9. 4% 6. 1%
A K R 20. 5% 124. 3% 96. 2% 52. 0% -88. 4% -64. 2% -15.1% 21.3% 781. 6%
S DS 5. 4% 9.8% 9.5% 8.5% 1. 0% 4.9% 9. 0% 10. 4% 5.5%

HAFRK: Wind, EEZLERGFL P
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SDIC SECURITIES 2 8] BedR /o R AR
W 95K R A 1 4R
#liE & W %36 4%
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EDI T IN 2,427.9 2,407.1 3,022.3 3,556.3 4,059.5 mE®
W Bl Bk A 1,718.0 1,656.2 2,070.3 2,446.6 2,792.6 FiAlk gk & 1. 6% -0.9% 25. 6% 17.7% 14. 2%
B 12.9 18.4 15.1 17.8 20.3  EAANEEKE 54. 1% -4.9% 52.3% 14. 6% 10. 1%
AE %R 178.2 232.3 272.0 313.0 357.2  AALEME KR 52. 0% 21. 3% 19. 6% 14. 6% 10.1%
ErEEA 168.8 170.7 205.5 231.2 263.9  EBITDA ¥ k% 7.7% -0. 8% 32. 6% 15. 3% 12. 2%
AR e R 101.9 95.5 114.8 135.1 150.2 EBIT k% 7.7% -4, 4% 40.9% 19. 8% 15. 2%
w45 A -19.8 0.3 - 17.8 40.6  NOPLAT 38 % % 14.5% 37. 0% 17. 4% 19. 8% 15. 2%
WAL K -31.0 -39.3 - - BFFAEKE 2.3% 15. 7% -2. 4% -7.9%  —10.7%
T MBSk S -2.9 0.9 - - - AR /MHKE 46. 4% 5. 8% 17. 4% 11. 6% 11. 4%
BF AL I B -20.5 -29.8 - - -
EDIZ R 237.9 226.3 344.5 394.9 4347  FlHEE
PR B S & 1.4 -1.5 - - - EAE 29.2% 31. 2% 31.5% 31.2% 31.2%
LR RS ] 239.3 224.7 344.5 394.9 434.7  ELANEE 9.8% 9. 4% 1. 4% 11.1% 10. 7%
WR: BT AL 39.5 -22.6 51.7 59.2 65.2  HAlEE 8. 5% 10. 4% 9.9% 9. 6% 9.3%
HA) i 205.9 249. 8 298.7 342. 4 376.9  EBITDA/& Al A 13.9% 13.9% 14.7% 14. 4% 14. 2%
EBIT/ & Ak N 10. 5% 10. 2% 1. 4% 11. 6% 1. 7%
# = Ak BERE
(F7H ) 2022A 2023A 2024E 2025E 2026E BT AR 96 97 76 59 44
®PRE 814.1 848. 6 886.2 1,160.4 1,472.1 AZ#shE ki A B4 X4k 0 12 19 17 17
T e akiT 4.6 - - - - RIMESRAEREK 213 241 220 216 227
RN AR 164. 4 246.7 173.0 320.9 242.9  RACHKEK B A R H 25 31 25 25 25
S AL A - - B R R 69 68 67 67 67
FRAT IR 3 7.3 10. 6 23.9 16.8 29.7  EFFRAERHK 347 384 338 310 300
A% 413.3 495. 4 631.8 686. 6 818.3 AT AR R# 123 135 114 92 73
HEARH T~ 32.0 185.8 185.8 185.8 185.8
ST B 2Rk S - - - - - BEERE
Y EXIECES - - - - ROE 14. 7% 17.0% 17. 3% 17. 7% 17. 5%
KA IL T 55.2 35.6 35.6 35.6 35.6 ROA 8. 5% 8.9% 10. 2% 10. 3% 10. 5%
A B He - - - - - ROIC 22. 3% 29. 8% 30. 3% 37.1% 46.5%
B % # = 647.1 649.0 626.3 541.9 457.6 HRE
FEIAL 60.0 16.4 34.8 34.8 34.8 4HEHRE 7.3% 9. 7% 9.0% 8.8% 8.8%
PR 79.9 106.3 90.5 74.7 58.9 FHERME 7.0% 7.1% 6.8% 6.5% 6.5%
HAedER T~ 74.8 194.1 191.5 190. 7 190.7 AR HME 4.2% 4.0% 3.8% 3.8% 3.7%
=B 2,352.6 2,788.5 2,879.5 3,248.2 3,526.3 WMEHME -0. 8% 0.0% 0. 0% 0.5% 1. 0%
42 M % 217.2 56.5 - - - W/ FLREAN 17. 7% 20. 7% 19. 6% 19. 6% 20. 0%
J AR K 395.2 557.4 599.9 767.7 793.3  {x4ffe S
RAT 23 82.9 89.1 125.9 128.2 161.8  #7= ffe% 41.3% 47. 6% 40. 4% 41.1% 39.5%
H AR i 173.5 315.4 129.7 129.7 129.7 A& 70. 2% 90. 7% 67.8% 69. 7% 65. 3%
KA 80. 1 289.0 289.0 289.0 289.0 AFHILE 1.65 1.75 2.22 2.31 2.53
HAeAER A 21.7 19.3 19.3 19.3 19.3 @& FE 1.18 1.27 1.48 1.64 1.78
5 B 970.6 1,326.6 1,163.8 1,333.9 1,393.2 4| &fFRE{54 -12.89  709.15 23. 21 1. 71
YRR F A -14.5 -5.9 -11.7 -18.4 -25.8  4HidgiR
%A 466.9 466.5 466.5 466.5 466.5 DPS() 0.20 0.13 0.26 0.29 0.32
BBk E 954.2 1,081.7 1,260.9 1,466.3 1,692.5 piribE 44.9% 24.9% 40. 0% 40. 0% 40. 0%
BAERE 1,382.1 1,461.9 1,715.7 1,914.4 2,133.1 Ji&ilci % 2.9% 2.0% 3.8% 4. 4% 4.8%
HELRETR W £ Fr A 4B 25 AT
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
R 199.8 247.3 298.7 342. 4 376.9  EPS(7L) 0.44 0.54 0. 64 0.73 0. 81
e A 1B A e 4 85.3 93.3 100. 1 100. 1 100.1  BVPS() 2.99 3.15 3.70 4.14 4.63
T AL A & 27.2 40. 4 - - - PEX) 15.3 12.6 10.5 9.2 8.3
AT R R E 2.9 -0.9 - - - PB(X) 2.3 2.1 1.8 1.6 1.5
w455 R -6.3 19.1 - 17.8 40.6  P/FCF -37.0 9.8 39.3 7.5 6.7
M E 9.5 21.2 - P/S 1.3 1.3 1.0 0.9 0.8
VAR A -6.1 2.4 -5.9 -6.7 -7.4  EV/EBITDA 6.7 8.7 5.3 4.1 3.1
BIBEF LG 37.7  -390.1 5.9 -24.7 -7.2  CAGR(%) -283.0% —296.5% 31. 6% 18.9% 14. 3%
Z2EFHFLENELAE 347.0 242.7 398.8 428.9 503.0  PEG -0.1 - 0.3 0.5 0.6
BT EFHEENERE -136.7 -201.7 -80.0 - - ROIC/WACC 4.3 5.8 5.8 7.2 9.0
BAEH LN RE -86.5 -4.7 -281.2 -154.7 -191.4 REP 0.6 0.5 0.4 0.3 0.3

AR : Wind H, BRIERFFE o> FA
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B PR TY

I HE TP

FEN — Kk 6 AR WIS FATSE P F 300 A5 3L 15% A A L

W —— Kk 6ANA T AR B AL R 300 454 5% (&) £ 15%;

P —— Ak 6 ANA BRI E F 5 PR 300 45409 T ahha B Al £-5% (B) E 5%;

B —— AR ONAGRTAEEEG P K 300 454 5% % 15% (&)

Fih —— Kk OAA BT IEEEE PR 300 355 15% A L,

R 28

A EF A, Ak 6 AN EGIRTALE R4 HF) T F T 7K 300 4830830 ;

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

P B AT E W

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 A8 RAER B B L 5 F A0

EARIER L A TR 8] (AT AR “Ana”) P EIEAEREEER A, BRIFIER
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

AR E T BRI A RN E), &R FEHFEALIREER . 4
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E %% 75N

AREDAEE ZAEFR D A RN S QAT RAR “Ane”) EPERA. AnsRaRB AT
T A AL A RE LA AN BRE P,

AREE T AT AR GIEEF, 2K TRIEZFRE EATAGTER, BAK,
AREPTBAE & A, BIRAHEM R B AN 8] T ARE KA S B ey Ar, KRS F
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 EA A R BN AETH K ARF A Z RN ERARE AL EX T
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, &
RE T ERTER LG E LS A BITEATAGRTEN, LA E LN TR T,
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
AL KA. BRI A AREGEATIH S wiEF AN SR ET3I A, PR, FAEA
WHER AR, FEABAN “CEBIEFRD A RN ST S, BRF ARE AT
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,
BRI, RATERERNAE - Rk, FALRpTERLELEGHRE, &
EAAE

B EF I A TR 8] 34 K B B J 2k LA e — 1 e A R A AR AL

B #IEFRF R P

el

Ak I TAREEBE—% 119 FT2E4e%KE 33 &

o R 518046

L

H Bk LEWhko Kk 168 5T EZ XA 28 &

L/ B 200082

ET

W Bk: ETEHREERITRE 2 SRHRERSZKE 15 2
L/ B 100034
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