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Hl W25 R e gig Kk, £ 4] EF IR T F

® BFIFR EHGEH)

EAXKIE 2024-08-23
A AN () 13.34
FAB L A (TRR) 69.12
BRLA T () 9.62
B A (TLRE) 87.27
w12 ATHEAR

MR X300

BEnEE 4

61%

46%

31%

16%

1%

-14%

oA ARE
SAC iEF %% : S0160522110003
xingcyOl@ctsec.com

PAIF W
SAC iE ¥ %5 : S0160521050001
libo@ctsec.com

1 (L mERLFHEK, ki >
Sk ) 2024-07-14

2. (BlAERkKMEEK, EFEAH
Bk —F 7 K)  2024-04-02

3. (B MERLEHE K, FALSF K
JEIRF L@ 4F)  2024-01-24
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F NE KA 2024 HEF R, 2024H1 A 8) £ ALE AN 1124.90 12
7, FIHIEK 5.99%, 5 ALaH4 4104 59.03 12, FliEK 51.41%, H1 5%
4w Ak )3 B4 A 54.79 10 7, B He 8 K 51.75%; 2 Q2 52 AL Ak JL A\ 561.10
L7, FlHIEK 6.47%, $£AEHA44)E 33.04 11, FHIEK 61.71%, Q2
S Fedk 3 B4 A1 31.35 L, Bl K 67.77%.

EARFLREE, BARAFENHER: 2024 F HL A aERLH %
21.75%, Fltb+2.31pct, H ¥ 307 o, B E R X BRI T Rty EAFEH
18.28%, [l rb+1.25pct, % EAii = sy A E 4 26.87%, Flrb+3.53pct.
3] 2024 5 H1 52 L4 % A % 5.45%, FIrt-0.40pct, 5= ALE 3% A & 4.53%,
Bl tb+0.17pct, 55 ILAF K 5t A % 3.82%, Ft+0.31pct.

My WG LA ERIRA, FRTHRLEEREAL: dHE4FTE,
N SRR R E, 2024HL NS KA E 40 T &, Rl K 9.8%, H P
RARAEFASHME AT & A EL 3] 63.1%, 500 5 77 AL 6x4 &5 £ X3
PERTG EA FKD 44.6%, ER@MHyTH ER/ATLS —; RRBMHE 477
T é, K 12.1%; EH4E 428 A, R K 18.7%; &% ik/EEH A
N B3 ML, FIHIEK 6.6%. BAEFE, 84T 47 k5 55% At o it
2024H1 #HE R M % 6.3 7 4A, FIHEK 3.6%, L P &HmEF£4 6000 77
HMERIEK 23.1%, REZEFTE, N FHFHAEHRKESH, 2024H1
MR E RAEMNRILIE K 28%, 417 LATE; RALF S EARMERIILIEK
17%, ABAEIT LS —, FEWRT @, HUHAE B8 IK AR AL S 4 B A 89 %
", 2024H1 AN 574 LB, FlHIEK 2.1%., #HER ST @, 238 KA
RO R R FRTE 300kW; Bl AR AACHIRAT R & R B A FE AT
60%, MWER A EAIT 90%, EiHiEfTARL S5 H A,

FFHEBL: AT A 8] 2024-2026 52 2344 #1019 113.93/131.18/149.81
o7, 3t PE %1% 10.22/8.87/7.77 4%, %4 “WH TR,

3T BN E DRI TSRS BREFTATRAG,

B A

2022A 2023A 2024E 2025E 2026H
RN ONEYF) 175158 213958 234819 258977 281318
HNIE K F(%) -20.46 22.15 9.75 10.29 8.63
3 &4 AIE (A 7 L) 4905 9014 11393 13118 14981
%A% K E (%) -48.33 83.77 26.39 15.14 14.20
EPS(7L/AR) 0.57 1.04 1.31 1.50 1.72
PE 17.86 13.13 10.22 8.87 7.77
ROE(%) 6.70 11.36 12.99 13.71 14.28
PB 121 1.50 1.33 1.22 111

FABRIR . wind $48, MEBIEFRAF AT (V42024 5 08 A 23 B &Mt E)
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N ) W G 3R R AR AR

% (B F ) 2022A 2023A 2024E 2025E 2026EQT 445 47 2022A 2023A 2024E 2025E 2026E]
RN 175157.54 213958.48 234818.87 258976.95 281318.23 A KM
B bk A 144010.60 168842.27 18333577 201641.34 219106.23 F LAk E -20.5% 22.2% 9.7% 10.3% 8.6%
ERE 480.82 748.90 704.46 776.93 843.95 F L AlHME K E -59.2%  121.2% 29.0% 16.8% 14.3%
HER A 10661.21 13410.10 14676.18 15797.59 16879.09 4 #1iHE K % -48.3% 83.8% 26.4% 15.1% 14.2%
e 48 809231 945656 10332.03 11136.01 12096.68 EBITDA %% % -35.8% 66.2% 12.4% 15.7% 9.8%
R %R 773118  8044.95 10332.03 10877.03 1181537 EBIT ¥k % -68.0%  226.8% 22.2% 17.1% 10.8%
W44 -908.56 560.25 -579.79 -599.25  -1328.73 NOPLAT 3%k % -64.6% 198.3% 19.7% 17.1% 10.8%
R BAL K -875.21  -1084.21 -706.19 -812.04 -807.99 #FEHA¥KFE 7.5% 4.9% 10.8% 7.1% 10.1%
Ao AAMAEE SIS 101051 -362.69 870.00 170.00 190.00 # & FHKE -1.3% 8.2% 9.8% 9.0% 9.7%
B AL A E 243.04 746.08 469.64 636.62 791.93 AliEHE
R b 5834.03 1290524 1664476 1943751 22226.60 £A|F% 17.8% 21.1% 21.9% 22.1% 22.1%
e b I I & 251.17 246.04 200.00 200.00 200.00 & L FiEE 3.3% 6.0% 7.1% 75% 7.9%
#) i & R 6085.21 13151.28 16844.76 19637.51 22426.60 4 #|iE%E 3.2% 5.2% 6.0% 6.3% 6.7%
PP AEAL 40252  1939.66  2779.38  3240.19  3700.39 EBITDA/Z Wi A 8.7% 11.8% 12.1% 12.7% 12.8%
% F) 8 490501  9013.89 11392.95 13117.86 14980.97 EBIT/& Lii A 2.3% 6.2% 6.9% 7.4% 7.5%
L b EACEED) 2022A 2023A 2024E 2025E 2026EE2-2- &
®h e 70841.69 92856.87 86488.97 110505.16 134891.17 Bl= %~ A4 Kk 75 69 69 66 62
R HeaRT = 11864.02 11422.43 1182243 1232243 12822.43 AhELFTAREE RS 51 -48 57 -59 -66
AR E 2141852 23754.00 2403416 2497831 2548750 A#NH F AR 352 308 303 294 308
AL E 9602.59  8703.14 11740.94 13668.23 14847.35 S ilkikk B4 K 41 38 37 34 32
FRAT TR 2K 147253  1691.27 183336 201641  2191.06 7 A4t Kk 86 76 75 69 67
Yy 33373.96 37930.39 38204.22 3932827 4232125 EKERHEK 604 528 527 513 511
HAEH T 3573.82 372076  3220.76 329424 329424 A F AR KK 304 264 260 256 257
T E T EFaRE
B EXIEES ROE 6.7% 11.4% 13.0% 13.7% 14.3%
K HRA LT 534055 517456  5251.29  5098.56  5017.89 ROA 1.7% 2.7% 3.2% 3.4% 3.6%
B e 621.93 688.34  1690.39  1903.90  2131.22 ROIC 2.5% 7.1% 7.6% 8.3% 8.4%
B 7~ 37894.42 4407597 4639427 48288.21 4840156 % A%
R IAR 7980.41  7450.82 692066 617653  5181.22 4HE % M E 6.1% 6.3% 6.3% 6.1% 6.0%
Vs e 2275947 23071.27 22620.33 23191.04 2333490 ¥k A E 4.6% 4.4% 4.4% 4.3% 4.3%
HAAER T 1504.10 127467 1818131 18181.31 18181.31 WM 4% M -0.5% 0.3% -0.2% -0.2% -0.5%
= ER 293666.09 334247.21 353286.41 385121.06 41333643 =/ LILN 10.2% 10.9% 10.4% 10.2% 9.8%
4 Ik 4 4609.11  2046.78  8046.78 10246.78 16246.78 {&fkfe)
AT 3K 45560.08 60126.79 53265.94 61382.62 66310.87 K~ AfkE 64.5% 66.3% 65.0% 65.0% 64.2%
RAT 2V 22024.75 27626.80 28009.63 33606.89 34069.54 fifk ALtk 182.1%  196.6%  1855%  185.4%  179.3%
HAAA R 6969.57 767825  8278.25  8632.58 863258 iFibE 1.41 1.35 1.28 1.29 1.34
KHIHE 22782.30 17907.61 1736755 17367.55 17367.55 gL E 1.02 1.00 0.94 0.99 1.05
H AR R AR 11897.67 16417.15 1757225 17572.25 17572.25 #|&4RRE{54% 2.91 3.97 7.37 9.54 10.62
R Ak &R 189555.44 221561.48 229529.38 250166.71 265355.87 4&-4ri%dF
DR 33381 30926.40 33350.54 36022.96 39302.42 43047.66 DPS(7T) 0.25 0.52 0.52 0.63 0.69
M A 872656 872656 872656  8726.56 872656 4-fribE 0.45 0.50 0.39 0.42 0.40
G5 E 53096.24 58734.41 6583627 73754.13 83035.10 &k FE 2.5% 3.8% 3.9% 4.7% 5.2%
BRI 104110.65 112685.73 123757.03 134954.35 147980.56 L& gligig pas 2022A 2023A 2024E 2025E 2026E]
HER® & ACK D) 2022A 2023A 2024E 2025E 2026 E=ENE9) 0.57 1.04 1.31 1.50 1.72
A0 4905.01  9013.89 11392.95 13117.86 14980.97 BVPS(%) 8.39 9.09 10.05 10.96 12.02
e 477 1B e e 44 11147.95 11989.18 12169.08 13853.94 15017.27 PE(X) 17.9 131 10.2 8.9 7.8
R AL A & 1287.63 148591  1206.19  1312.04  1307.99 PB(X) 1.2 15 1.3 1.2 1.1
NRMET K -1010.51 362.69  -870.00  -170.00  -190.00 P/FCF
W44 R 1070.64  3304.34 220591 199542 198642 P/S 05 0.6 05 0.4 0.4
BFAE 24304  -746.08  -469.64  -636.62  -791.93 EV/EBITDA 4.4 2.9 3.0 1.9 1.2
VHIE AR A 777.68  2197.72 267242 327946 374524 CAGR(%)
FIEF LT -19671.43  1323.07 -4811.81 13787.93  3714.01 PEG — 0.2 0.4 06 05
BEENFEASRE -2349.50 27470.85 23329.63 46262.35 3948558 ROIC/WACC
BRENEASRE -8545.19  -5736.88 -31912.54 -16300.74 -13363.14 REP
B EHENERE 485205 -13029.21  2306.10 -5945.42  -1736.42
FHRR: wind 248, BHEEIER AT
IS R E & 5 O AN SR AE R R AT LR AT R 2
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2 B W&

ﬂu

® AT AIE

Ve BA F EHIE R LA I8 T 4IE R R B WP, FHEMAIEEIATIF, B& TP, FIEIRE PR A a5
EHRAENEE, PBELTHEEOR LM, KREFWRRBETEZGTF AL, DR L, EWfNE, %&b
TNZAEAT 5 Z 7 0942 E R ok, HEELRA R ARE T 69 BARIER & LR A,5 A4 R 18 Bk BT 5 X a9 Az,

® {5 W
R R A ) S o B T IR AT R 2 3k 4 A
® 2 aity

DRERABE 6 AR R, IEFI3T T T 5L 4550 TR0 A ARk

EN: MM E AR IEAT HRE ISR RE KT 10%:;

W MR AR IER T AR ARG KRB E 5%~10%Z 4] ;

Wbk AR Bl AR AE K GE TR 4K K P A RO R A -5%~5% 2 4] ;

WA AR B AR KR AT AR R4S R ) T -5%;

AR : BF RN EERLEGTA, RENNABLEANLLERNEARAZRES, RELLRE, BERMNLE
2 o B 4 3R SR

AJETF R EMASR AP IE 300 53 H Ak AATHREABBIOABAERK AL E; £BFHREELHRK RS 500 45
AR E,

® T AkIFL

IRE AR BE 6 ANA RN, Tkt T 55 E B A5 4005k tg H ARk

A¥F: AR R AL T B A KIER T H KA EAEE

Pk xR I G B A R IR AT IR AR KT

AE: AT RIS T RN KL AT R AR

AT H R AR H AT IR 300 Ak, FRTHREABIBHAEAIRHN LA, £ BT HKELIE R ARE 500 15
KA,

® % EH

ARV BIERLD A RN S G EFER . AN TRARBRAKIARERALN AN GLTREF.
AREORZERRTOAFOTH, AN RRIEZFRZLOEFAE, TEM, KREAEGTH. L, ELAHEMNR

RELEPFAELZZR, FHIEEH IAA A B2 R FE A R AL T 47093817 R Gt A B i#%iF .

RARE TR TH . & LAEMR B RN 8] T A ARE S BRI, RIBEPTIEIEARA R TARGNAE . IMERIT

NG W= & é%ﬂﬁ% AN E T K5 RBEE LA, TRAENR— R E,

Ao 88T 12 BT B IE T T A A A B 0P R Gk F3RTT R K IRAAM Z B 6942 LR ITIE R . Bk, BF RES, BEE

ﬁT%M%T A 8] BOH PR B K IEAULM VT A 2 A AR P R B 49 8] BT KAT 69 IE R AR AT IE AR S, &5
AE X BN B RAERF F RBERTRIT. MEMAPIRF LS BEMERS. BFEFTHHELT, KNG RITHR

@&$miﬁkﬁﬁﬁﬁ%%$

AIRE TG T RIS TRRESNANE P, THRE P RRAEREN BETELT, KRS T ORE LI LLY
E LA T BITAEAT A TN BAETMIEILT, Ao 8 RIALAT AL A AR L 69447 R B 57 3] L AGAEAT B K AT

AE.

AIBESAERN B PAFRIZ T R AN BT AE P RERTENNLEE, RPE SR EER TR, mATFARSE

Ve B AEAT 2 e & R AR S B KALAT R AT B B TR IE AP TR E AR 5 ARG ER;

KIRE 92 KN B TR, REB@FT, HEMIMANATRFUETF KR, L4, KEXIA, RFA>RKAE

AT HAEA,  SAEATIZAL KA 8] RRAL A9 H A 7 X A% A o

HIF A AN T2 B RN BIE AL Z AT L iR AR 3



