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1. {ERHINTERS R, HEHS:
mEK)  2024-08-06

2. (—F AL GART, £FITE LMD
2024-05-12

3. (B smd g E Ak Hedz, H N
B4 4)  2023-08-12

WHERE — N E £ 5 9!

ERA R AR

Fo NG R EFERS, REHERN LA T LN 40.68 10T, FHIE
¥ 10.31%; S A3 B4 41 6.44 107, Bl LI K 4.47%: 5 I 43k 4454 5.48
17, B TFHE 9.50%.

Y HFASN, BUERABMARREEK: 2024 FLXFREERZARBEFL
28 NS 17.69 12, BRI 5.01%, #7093 12T, &8 8 ki
NHCE 43.48%, #HULR R-FH LA FEL 40%, &F TALFHEHF L 33%;
FILELE R AT AN 22.94 1T, RFlHIEK 2591%, w4720, &
N8 E KN E 56.38%, 404 A-FHEAEL 10%.

FAT A, B PIREGYTME: Ak 2024 F8 A 12 A, NKEF
AR A RN S %, BRSO TR E) . TIRME R B
WAL EE A, L N5, BERKRGEE NS EEHR ALY 26107
PR R TARL) 23 10 e

EFiTRAWN, BLFFRFHBELN: HL2024 58 A 12 B, Nk
FIT# 89.05 e, LV HYAL% 2949 1L, B A% 4523 L, HEL
A2 14.33 27T, 220 TRARALESL, B sl b & FiTE LY 22%, BRIT
¥ EAFITE LML 29%, £F, M4 P 4R3EE SSE. Inch Cape % /& # 5h
HEYAA

B EB . EATF 8] 2024-2026 5523 E bl 91.38/114.22/131.35 1z
7T, Va4 A)HE 12.67/18.42/21.47 1270, 3t PE %514 26.32/18.10/15.53 4%,
HHCENTFR,

S AR T: FLEEFKEME], LFERMANAEES; EAEFARIENG,
B F) TR«

2022A 2023A 2024E 2025E 2026E
FAMN(E T ) 7009 7310 9138 11422 13135
BN K E(%) -11.64 430 25.00 25.00 15.00
Va2 £ 4 A (B ) 842 1000 1267 1842 2147
& FV I3 K (%) -29.18 18.78 26.66 45.38 16.57
EPS(7L/Z) 1.22 1.45 1.84 2.68 3.12
PE 55.60 29.48 26.32 18.10 15.53
ROE(%) 15.33 15.90 17.41 20.88 20.13
PB 8.49 4.67 458 3.78 3.13

AR wind $ B, MEABIERS AT (L2024 F 08 A 16 B ALEM T H)
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8] EAR/AE FAT IR

N ) W G 3R R AR AR

#iHE(BF L) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
RN 7008.93  7310.04 913756 11421.94 1313524 kit
B R A 544035  5467.18  6853.17  8338.02  9588.72 B LA KE -11.6% 43% 25.0% 25.0% 15.0%
ERE 23.38 4927 61.22 76.53 88.01 FakAliE K & -30.2% 20.2% 26.1% 45.4% 16.6%
HER A 146.88 15271 191.89 228.44 26270 HFlEEKE -29.2% 18.8% 26.7% 45.4% 16.6%
e 48 111.97 130.23 169.04 205.59 236.43 EBITDA ¥k % -16.7% 11.9% 20.8% 41.0% 15.0%
R %R 237.89 269.88 347.23 422.61 486.00 EBIT 3k % -23.1% 12.2% 23.3% 45.5% 15.8%
M %% R 20.88 8.26 -14.25 -19.32 -37.72 NOPLAT # % % -22.3% 11.7% 23.3% 45.5% 15.8%
F 7 BALR K -42.63 -28.79 -25.00 -15.00 -15.00 BAFAMEKE 21.6% 6.6% 11.2% 19.5% 19.5%
A AR E S S -35.77 8.81 8.00 -5.00 200 FFEHKE 12.4% 14.5% 15.7% 21.2% 20.9%
B AL A E 14.17 3.46 457 5.71 6.57 #EE
R b 957.31 115052  1450.96  2109.48  2459.00 £4|% 22.4% 25.2% 25.0% 27.0% 27.0%
e b IRl & 3.13 -5.01 0.00 0.00 0.00 &k F)iEE 13.7% 15.7% 15.9% 18.5% 18.7%
#) i & R 960.43 114551  1450.96  2109.48  2459.00 4 FiEE 12.0% 13.7% 13.9% 16.1% 16.3%
WP RAL 118.49 145.47 184.27 267.90 31229 EBITDA/# Al A 17.0% 18.2% 17.6% 19.9% 19.9%
% F) 8 841.90  1000.04  1266.69  1841.57  2146.70 EBIT/& dJaA 14.8% 15.9% 15.7% 18.3% 18.4%
K= R R(E T L) 2022A 2023A 2024E 2025E 2026EfE-2- &3
®h e 2257.80  2141.82  2480.10  3706.51 578631 ElEHF A KK 64 90 80 68 61
R 5 et 110.01 85.89 93.89 88.89 90.89 AshELFABHRH 96 104 89 85 75
AR E 2335.80 268426  3224.67 364831  3765.54 RHNKF A FHK 338 363 340 332 357
AL E 27.95 0.00 0.25 0.32 036 TR R4 R H 123 124 116 108 102
FRAT TR 2K 153.17 79.08 82.24 100.06 115.06 &% B4 R4 94 114 126 126 124
Yy 1320.82  2147.65  2640.12  3202.56  3407.59 B F R RH 451 488 449 421 434
HAEH T 13.91 43.83 43.83 43.83 43.83 HBEFAEHRK 312 340 296 274 284
TR e RRIT BFTERE
P R IE Er S ROE 15.3% 15.9% 17.4% 20.9% 20.1%
K HRA LT 2731 48.49 48.49 48.49 4849 ROA 9.2% 9.4% 10.4% 12.6% 12.5%
B e 18.97 16.94 16.94 16.94 16.94 ROIC 13.6% 14.3% 15.8% 19.3% 18.7%
B 3~ 1723.09 192550  2111.65  2190.67 223501 # A%
FEIAL 66.12 196.54 98.27 49.13 2457 HEHRME 2.1% 2.1% 2.1% 2.0% 2.0%
PRiS 323.83 364.21 352.21 341.21 33121 FEEME 1.6% 1.8% 1.9% 1.8% 1.8%
HAeER AT~ 92.70 47.63 39.75 39.75 3975 MEHAE 0.3% 0.1% -0.2% -0.2% -0.3%
K EER 9187.81 10639.83 12132.42 14567.31 17139.15 =% /& Lok 4.0% 4.0% 3.8% 3.6% 3.5%
42 M 4 101.87 0.00 0.00 0.00 0.00 24ffey
AT 3K 752.33 807.01 951.83 1158.06  1331.77 #/7* it 40.2% 40.9% 40.0% 39.5% 37.8%
RAT 2V 918.19  1441.87 171329  2084.50  2397.18 HAHiAE 67.3% 69.1% 66.7% 65.2% 60.7%
H AR R 65.75 65.68 65.68 65.68 65.68 MANILE 2.80 2.08 2.16 226 241
K% 1060.90 353.27 353.27 353.27 35327 #ELE 2.00 1.32 1.38 1.46 1.66
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH 31.20 36.24 80.36 116.90 135.42
R Ak &R 3694.40 434928  4855.53  5748.85  6473.99 Hfrigin
DR 33381 0.00 0.00 0.00 0.00 0.00 DPS(7T) 0.25 0.45 0.40 0.40 0.40
MR 687.72 687.72 687.72 687.72 687.72 HirikE 0.20 0.31 0.24 0.16 0.14
G5 E 3446.87 427498  5237.55  6779.12 862582 R AkHE 0.4% 1.1% 0.8% 0.8% 0.8%
BHERE 5493.41  6290.55  7276.89  8818.46 10665.16 P piZiyiE yas 2022A 2023A 2024E 2025E 2026E
HER® & ACK ) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 1.22 1.45 1.84 2.68 3.12
%409 841.90  1000.04  1266.69 184157  2146.70 BVPS() 7.99 9.15 10.58 12.82 15.51
e 477 1B e e 44 152.74 168.46 174.11 181.11 190.23 PE(X) 55.6 29.5 26.3 18.1 15.5
H P RAR A % 72.06 127.35 100.00 99.00 104.00 PB(X) 8.5 47 4.6 3.8 3.1
NRMET Bk 35.77 -8.81 -8.00 5.00 -2.00 P/FCF
W44 R 37.82 35.87 17.88 17.88 17.88 P/S 6.7 4.0 3.6 29 25
Fed gl e -14.17 -4.69 457 -5.71 -6.57 EV/EBITDA 38.3 21.1 19.6 13.3 10.8
VHIE A RE 0.04 0.00 0.00 0.00 0.00 CAGR(%)
FIEFTEHEH -491.56 -98.79 -474.25 -400.27 140.86 PEG — 1.6 1.0 0.4 0.9
BEENFEASRE 647.24 119047 107222 173858  2591.11 ROIC/WACC
BRENEASRE -435.60  -595.51 223756  -19429  -193.43 REP
B EHENERE 279.95 -561.48 -492.26 -317.88 -317.88
FHRR: wind 248, MEERFRA (X 2024 5 08 f 16 B&M T H)
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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® AT ARIE

Vi BA F HIE R LA I8 T 4IE R R T B WP, FHEMAIEEIATIF, B&T LA, FRIEIRE PR B a5
BTk aEARE, PATHATHEHOBRLIEE., KRESFWRETEZOFALANE, HKEL, BN E, 48
TNZAEAT 5 Z 7 0942 E R vk, HEELRAE ARE T 69 BARIER & L RA,5 A4 R 18 Bk BT 7 X a9 Az,

o K/ F N
S GE A AT TR 3 B o BEGE A B S 2 T 6048 R 5 A
o it

DRERAOE 6 AR RN, IEFIA3T T T 5 4550 TRk 1 A ARk

EN: AR RIEAT R E RIS KRR KT 10%:;

WH: AT R AR RIEA T R AR HERAE 5%~10%Z 14 ;

bk AR B A AR K GE TR 4K RO A RO R A 5%~ 5% 4] ;

WAF: AR HIAR RAE AT R ARG HTK NS T -5%;

AR : BF RN EERLEGTA, RENNABLEANLLERNEARAZRES, REFLCRE, BERAMNLE
2 o B 4 3R R

AR R A IS HOAF R 300 Y B HFATHREARKBRAEERK ALK, £ETHREMIEHURE 500 45
oA,

® T AkIFL

IRE AR BE 6 NA RN, Tkt T 55 E E 5500 Tk 08 Y ARk

A¥F: AR R T B A KIER T H R EEAEE

Pk ARG R AR IEAT IR E KT

AE: AT RIS T RN KIE AT R E ISR

A BT HREIERVAP R 300 AL E, FETHRERBRAE ALY LR, £FETHREEBIARLE 500 45
KA,

® % EH

AREE M BIEF DA RN S E P AR R AN TR BEAAMBIARERMEA KNGS RE P
AREFOBERBTCATOTA, ANIRRIEZFRELOAME, TEM, KREENTH. TL. TLAEMNR
RELE PAESF R, HAEME A KA A th B R KIER R AL TTATE) EF Koo ke AL b 3897

AREFABO TR, &AM RN 8 T AA ARE S B AFI, AL AIER RBTTARAMAS . BRI
ENTRA A ERREA, A8 TAE S AREFBETH, & LARMNR—HGIRE,

A Sl AE & a3 A T R A AR A S b R b 53R T R RIRAVM Z ] 6942 LR A AT %] Bk, EPFRER, E&BE
WA ILT, A0 8 B FT B KB TT A 28 7 di 7 4R 2 09 0 8) B RAT A9 IE R KA AT IER IR S, £7T
AE Ay i de oy S R A F IRM L TARAT . M5 KA ok B FAXR G AEEFTHEAT, AN R TTH
AL AMEPTRE G NS WEE,

ARREFAAR BT RIS TRAEESNANE P, THRE P RAGEERN AAEMELT, AREFOE &R LELY
BT BITAEAT AR T H o BARFTFLT, AN 8) FAEAT AML B AR b 6944 9 55T 51 BAAEATAR R R AEAT
T

ARELAE A B P ARG R R F AN S T E A E P REBETENNEE ., B LSRR BT AL, nATARE
AF B ALAT 33T e € A AR T RARAT AR AT L 5 98 P A2 4R AL 3250 ) Ao R 4 A R RS & L s

AREGRA B AN S FTE, KREHAFT, LT DATE ETH X8, L4, KEXRIA, B> KEHE
TRERMA, RAEFAZAT RN 8] HAAY St 77 AL

EIFAE BN E S B BB IE AR Z AT LIRS AT R 3



