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FAEZRAEREZDN, GERARHHXXEZ, RFBERA #abls 1.0 6.5 2256
iR Y R AT AR, B PPI 202402 3448 A4 99. 6, A 2024Q2 48 5% AT
B AEFRARL TR 2.3%, WER LR G FTEAS, 70 LFE SAC L iE 45 %%+ $1450522100001
PPI 4 98.7, Tz #ikiB, fA) a4 = m AV A 2RFIKA, lusoBessence. com, on
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EE§ -3 & Q1 RAFEIR, RAF A AN 2024-04-25
EAEERBHBFENE DL, FRpE, 55 Fegpy  CUOIELARR
:éﬁ]é%ﬁ%’-%l%#é%’ﬁf:%o léiﬁﬁéi}illk%%};{%, %‘]1%1%%7[: 2023 “FA2I0KE, 202401 Jk 4 2024-04-12
AR, AR K LA DR TIRS . EHEA-AGE T
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SDIC SECURITIES A E AR R AR

(87 ) 2022A 2023A 2024E 2025E 2026E

EX-3 PN 20,569.3  20,113.7  24,075.4  27,264.9 29, 661.0

%A1 3,228.0 3,200. 2 3,876.7 4,462.0 4,907.5

AR () 2.77 2.74 3.32 3.82 4. 21

AT () 11. 31 12.95 14.90 16. 81 18.91

ERUECETY 2022A 2023A 2024E 2025E 2026E

B E (42) 22.6 22.8 18.8 16.3 14.8

T (45) 5.5 4.8 4.2 3.7 3.3

EFIRE S 15. 7% 15. 9% 16.1% 16. 4% 16. 5%

BREKEE 24.5% 21.2% 22.3% 22.7% 22.2%

Bk s E 1.9% 1.9% 2.7% 3.1% 3. 4%

ROIC 53.9% 42.7% 45. 0% 40. 8% 40. 8%
KIEFF: Wind R, ERIERTE F AN
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SDIC SECURITIES NGRS V& Y]
B1. B AAAEE K E
35% - A NI K B FAAERE - 80%
30% -
25% - r 60%
20% - L 40%
15%
10% - r 20%
5% -
0% T T T T T T T T T I 0%
< -~ N [s2) < -~ N [s2) < ~— N
s 22 2 2 8 8 8 8 S €
N N N N N N ~ N N N - —20%
o o o o o o o o o o
-10% -| ~ ~ ~N ~ ~N ~N ~ ~ ~ ~
-15% - - =40%
HAFENR: Wind, EHRERGFE P&
®1: BHHx—N
202301 202302 202303 202304 202401 202402
TA NI K FE -11. 2% -6.9% -6.9% -2.2% 30. 2% 24.5%
TR AN K F -8.5% -4. 8% -6.1% -1.9% 21. 6% 18. 5%
ERIES 23.3% 24. 6% 25.3% 25. 6% 28. 4% 28. 2%
EXIENCED) 23.3% 25. 4% 26.5% 26. 4% 28. 4% 28.1%
e A 0. 5% 0. 4% 0. 4% 0.3% 0.5% 0. 4%
EEERNE 3. 4% 3.0% 3.5% 3. 4% 5.2% 5.1%
R e & 2. 0% 1. 6% 1. 6% 1.5% 1. 7% 1. 3%
W 3% R & 0.8% -0. 9% -0. 6% -0. 4% 0.1% -0. 1%
W 35/ AN 6.7% 4.2% 4.9% 4.9% 7. 4% 6. 7%
A 3K & -25. 8% -6. 8% -6. 5% -0. 9% 63.7% 29.0%
S DS 13.1% 15. 8% 16. 0% 15. 9% 16. 5% 16. 4%

FHF K Wind, [FHERFR P
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SDIC SECURITIES NGRS V& Y]
W 9 4RZ T M Fe S BRI IC S
FiE & M %A%
(F7H L) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
RSN 20,569.3 20,113.7 24,075.4 27,264.9 29,661.0 KM
W Bk Bk A 15,250.3 14,967.3 17,440.0 19,840.6 21,686.8 &F g k% 17. 7% -2. 2% 19.7% 13. 2% 8. 8%
AL 3.4 4.7 5.6 6.3 6.9 LA KE 10. 9% -1.2% 19. 5% 15.1% 10. 0%
AE %R 77.4 70.0 89.1 95. 4 97.9  HALEME K & 16. 6% -0.9% 21.1% 15. 1% 10. 0%
ErEEA 772.0 688.9 1,203.8 1,226.9 1,186.4 EBITDA ¥k % 16. 0% -2.5% 12. 3% 16. 3% 11. 4%
HE R R 290.9 309.0 361.1 381.7 400.4 EBIT3 k% 14. 4% -5. 0% 16. 5% 14. 8% 10. 0%
4% A -64.6 -88.6 130.0 136.3 148.3  NOPLAT 3K % 16. 1% -1.3% 26.5% 14. 8% 10. 0%
WAL K -227.5 -149.8 - - - BERAMKE 24.5% 20. 0% 26. 7% 9.9% 14. 4%
T MBSk S 24.1 -6.0 - - - AR /MHKE 20. 8% 14. 6% 15.1% 12.8% 12.5%
P AL Stk 68.2 52.0 - - -
ERI 2R 4,104.8 4,056.0 4,845.9 5,577.5 6,134.3 A%
Ty B IRk & -14.8 -19.8 - EXIES 25. 9% 25. 6% 27. 6% 27.2% 26.9%
LR RS ] 4,090.0 4,036.1 4,845.9 5,577.5 6,134.3  FAlid% 20. 0% 20. 2% 20. 1% 20. 5% 20. 7%
W: BT AR 862.0 835.9 969.2 1,115.5 1,226.9  HHlia% 15. 7% 15.9% 16. 1% 16. 4% 16. 5%
A iE 3,228.0 3,200.2 3,876.7 4,462.0 4,907.5 EBITDA/7& Al N 24. 6% 24.5% 23.0% 23. 6% 24.2%
EBIT/ & dbifk N 21.9% 21.2% 20. 7% 21.0% 21.2%
*E kR EERE
(F7H ) 2022A 2023A 2024E 2025E 2026E A B R 58 67 64 69 73
W e 3,620.2 3,879.4 4,333.6 4,907.7 5,339.0 iA#hE A AJE R 46 57 62 65 67
T e aki 1,995.5 2,342.1 2,342.1 2,342.1 2,342.1 AHKERAEEK 204 220 211 206 205
RN AR 3,164.2 3,782.5 4,911.4 4,934.2 6,106.2  RICHkJE 4 R 50 62 65 65 67
Rl &EX 2 - - - PR 45 47 43 44 42
FRAT TR 3 58.6 64.8 90.2 108.2 132.8 EFFRAHRHK 291 327 313 310 311
A% 2,463.5 2,741.3 3,072.0 3,541.5 3,446.4 FHFT AR EH 116 145 150 155 160
HEARH T~ 202. 1 308.0 308.0 308.0 308.0
A Akt - - - - - REEHRE
B ER T - - - - ROE 24.5% 21.2% 22. 3% 22. 7% 22. 2%
KA IL T - - - - - ROA 18. 9% 16.5% 17. 2% 18. 2% 18. 3%
FEAE B o 4.6 4.3 4.3 4.3 4.3 ROIC 53.9% 42.7% 45. 0% 40. 8% 40. 8%
B % %= 3,654.8 3,814.0 4,790.2 5,666.5 6,412.8 %A%
rEIAL 565.7 981.6 990. 8 945. 4 872.7 #EHME 0. 4% 0.3% 0. 4% 0. 4% 0. 3%
iy e 436.8 557.3 661. 1 755. 1 839.4 FRHFME 3.8% 3. 4% 5. 0% 4.5% 4.0%
HAedER T~ 944, 2 971.5 971.5 971.5 971.5 R FAFE 1. 4% 1.5% 1.5% 1. 4% 1. 4%
&= 50 17,110.3 19,446.8 22,475.3 24,484.6 26,775.3 W4 % A% -0. 3% -0. 4% 0. 5% 0. 5% 0. 5%
A% 683.0 733.3 1,273.0 730. 2 479.0 W/ F LI 5.2% 4.9% 7. 4% 6.8% 6. 2%
J AR K 1,517.5 1,827.5 2,024.1 2,357.6 2,431.8 4&4kfer
RAT 23 12.4 0.1 14.5 2.1 16.0  #F fiiaE 22. 9% 22.3% 22. 6% 19.8% 17. 5%
H AR 1,529.9 1,608.4 1,608.4 1,608.4 1,608.4  RAFMGEIL 29.7% 28. 6% 29.2% 24. 8% 21.3%
KA - - - - - RAE 3.07 3.15 3.06 3.44 3.90
HAeAER A 171.9 161.5 161.5 161.5 161.5 &AL E 2.42 2.49 2.44 2.68 3.14
R A 3R 3,914.8 4,330.7 5,081.4 4,859.8 4,696.7 F|&IEREIEHK -69.58  -48.22 38.27 41.91 42.36
VB FRA R - 7.1 7.1 7.1 7.1 dgiR
N 1,167.0 1,167.0 1,167.0 1,167.0 1,167.0 DPS(x.) 1.20 1.20 1.66 1.91 2.10
B AMGE 12,481.6 14,281.4 16,219.7 18,450.7 20,904.5  4Hfrib 43. 4% 43.8% 50. 0% 50. 0% 50. 0%
BARAE 13,195.4 15,116.1 17,393.8 19,624.8 22,078.6  J& 8lksh % 1.9% 1.9% 2.7% 3.1% 3. 4%
e 2 Ao R AL A AR
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
%A 3,228.0 3,200.2 3,876.7 4,462.0 4,907.5 EPS(%) 2.77 2.74 3.32 3.82 4.21
e I Fa e 4 689.5 818.8 560. 7 725.1 892.1  BVPS(%) 11. 31 12.95 14.90 16. 81 18.91
F = BALAE & 227.5 149.8 - - - PE(X) 22.6 22.8 18.8 16.3 14.8
AR AR K -24.1 6.0 - - - PB(X) 5.5 4.8 4.2 3.7 3.3
4% A -173.2 -75.6 130.0 136.3 148.3  P/FCF 122.9 40.8 35.5 26.0 25.3
FF M H -68.2 -52.0 - - - P/S 3.5 3.6 3.0 2.7 2.5
VAR A - - - - - EV/EBITDA 12.0 11.2 12.0 10.2 9.0
BIER AN -495.0  -396.0 -1,274.0  -189.1 -1,013.4  CAGR(%) 1. 4% 15. 3% 11. 9% 1. 4% 15. 3%
Z2EFHFLENELAE 3,503.4 3,694.4 3,293.4 5,134.3 4,934.5 PEG 2.0 1.5 1.6 1.4 1.0
BEAEHELENASRE  -2,025.4 -1,820.9 -1,650.0 —1,650.0 —1,650.0  ROIC/WACC 10. 6 8.4 8.8 8.0 8.0
BAEDEAENSRE -2,722.7 -1,962.7 -1,189.3 -2,910.2 -2,853.2 REP 0.8 0.7 0.7 0.7 0.6
AR : Wind H, BRIERFFE o> FA
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SDIC SECURITIES oy ) Bedk/ A B

B 2Bk AR

I HE TP

FEN —— Kk 6/ WIS FAT R K 300 455K 15% B A L

W —— Kk 6 /AT E R4 PR 300 458 5% (&) E 15%;

i —— Kk 6AMA RTINS R 5P R 300 49T EAES% (5) £ 5%;
BAF —— KKk 6/MA BT EEE)E IR 300 455 5% E 15% (&);

b —— KR OANAANHETNEFEEFIE 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%, KAk 64 AT EF G K TP K 300 £33 ;

E 2#7I7 % 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 EIEF KT LA L5 T4 HLA

EARIER L 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

AR E T BRI A RN E), &R FEHFEALIREER . 5
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SDIC SECURITIES oy ) Bedk/ A B

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 GIEE, 12N RRIEIZFE &R T ZHEE, RAME,
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 HE RN ERAREARE EXZEY
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, &
AP 0913 8 BT R R & L R AT A8 302, Rt ARG AT AT,
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, RATEFRERNAE W Rk, FALRpITERLELGHRE, F
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

E T

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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