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PRI A (TR 6.21
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IR AR

«Jk/m %hFF¥g, 25 E
o 59:1% BAFY  2024-03-22

2. (EAHE &, 35S L TH)

2023-10-27

3. (ZIRIE BAN R IE K, S

ARHTHY  2023-08-31

WHERE — N E £ 5 9!

ERA R AR

S EA PSR A 2024 FEF IR 2024H1 N F) SR B 3448 1T, Rk
WK 36.46%; FIIFEEFNE 517104, Bl T M 48.48%; Fedk a4 4)H
483 fet., R T 6.88%,

o NEFRRFARLZEPINT: NEANEEFRIIRIEE EE NI HERIEF
P HEEPONT, AT AR ZERGE SRR XL T FHE TR
#IGATIEE L E R, CCP A= ICP 2R {9 HERKPRABAZZEF Y
KAAKRET ERY KGR, 2024H1 2 5] 24k &I H 2698 12T, F
FLIE K 29 56.68%, & F LA ERFA E 78.26%, /5] # & & LPCVD %
EFRATEHE, KN 0281,

o HAFREREYREHFAE: NARFE KKK, BATAFA LG
ZKEE, 20 A XA T L. 2024 F LFFNHEEN9.70 L,
Bl HL K83 K 110.84%. L3k, 2023 Fn 8] & 7 HA 635 4650 A0 1
. FABBHKEY 4061, 2024 F0NE)H AT Bl G, b
ARKBELERFHN S LFFAE G NLEH=E,

v FRERELEARAMAREK, AL IHEARG LY : 2004 £ E¥ 5
NE A E AL A 833 BE, RIEKY 420%, IR FEL 68.65 1L,
2024H1 AN A EAREHTL 27.66 L1, BIMMEHE 8.68 L 1igk
18.98 1o 7t; AMKAR AfhAIY 2535 1L, BPMETEY 7.72 101
Ky 17.64 L. RBHEEBRELR A6k, AZXENAARGLY.

G BHEDL: NG AHEE AR EARE Sk, HAF A 8] 2024-2026 LA
BN 85.79/117.36/145.57 12, 128441 19.21/27.24/35.42 {1t To 35
PE 451 44.89/31.66/24.35 4%, #h¥ “BH A,

o MERT: BRGE RS RMALE; 7SR ERAT; TLEs
Ha ) o
B A TR :
2022A 2023A 2024E 2025E 2026E
BN (EF L) 4740 6264 8579 11736 14557
NI K E(%) 52.50 32.15 36.96 36.81 24.03
V2 £ 4 A1 (E 7 L) 1170 1786 1921 2724 3542
A K (%) 15.66 52.67 7.56 41.78 30.05
EPS(7L/fZ) 1.90 2.89 3.09 438 5.70
PE 51.58 53.15 44.89 31.66 2435
ROE(%) 7.55 10.02 9.97 12.53 14.18
PB 3.90 5.34 4.48 3.97 3.45

AR wind FIE, WMIBIEFRFTRET (VL2024 F 08 A 23 BALEM T H)
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o 8) BT AEF A AR

N ) W G 3R R AR AR

#i8& (B A L) 2022A 2023A 2024E 2025E 2026 EQM %1547 2022A 2023A 2024E 2025E 2026E]
L2 N 4739.83  6263.51  8578.76 11736.28 1455698 KM
B R A 257193 339324 452276 612882  7567.64 EAAIMEKE 52.5% 32.1% 37.0% 36.8% 24.0%
ERE 2y 15.09 11.84 42.89 58.68 7278  BAALEE K E 11.4% 56.8% 9.0% 41.8% 30.1%
HER A 408.71 491.73 471.83 645.50 727.85 HAENE K E 15.7% 52.7% 7.6% 41.8% 30.1%
e 44 235.93 343.67 428.94 645.50 800.63 EBITDA & % 53.6% 32.2% 47.1% 412% 29.9%
R %A 605.34 816.65  1286.81 158440  1819.62 EBIT ¥ k% 56.8% 33.5% 50.4% 44.4% 31.5%
M %% R -151.19 -87.24  -101.54  -129.40  -160.23 NOPLAT k% 63.0% 27.6% 50.9% 44.4% 31.5%
R BAL K -20.42 -10.84 -11.00 -12.00 -15.00 BAFAMEKE 14.7% 14.6% 9.2% 12.4% 14.4%
N AL E Sl s 63.17  -203.19 0.00 0.00 0.00 #FFHEKE 11.1% 15.1% 8.1% 12.9% 14.9%
EES g s R & 74.27 786.61 128.68 146.70 14557 #lE$
R b 1262.91 198032 215843  3060.19  3979.83 EA|% 45.7% 45.8% 473% 47.8% 48.0%
LER-R SO SIS S -4.37 30.06 0.00 0.00 0.00 FLAEHE 26.6% 31.6% 25.2% 26.1% 27.3%
#) i & R 125855 201038 215843  3060.19  3979.83 4Alid% 24.6% 28.5% 22.4% 23.2% 24.3%
IR PTAEAL 90.65 226.40 237.43 336.62 437.78 EBITDA/#% dJ& A 23.7% 23.7% 25.5% 26.3% 27.5%
A1 1169.79 178591  1921.00  2723.57  3542.04 EBIT/& dili A 20.7% 20.9% 23.0% 24.2% 25.7%
K= AR (E T ) 2022A 2023A 2024E 2025E 2026 A2 & 3
it 7326.01  7090.41 926820 1132370 13614.72 B R F =R EHK 26 116 96 75 64
R 5 e 293931  1868.93  1868.93  1868.93  1868.93 ASEBLAAEHEE 263 255 165 136 137
Rk 2 618.77 116491  1679.68  1867.41 212720 AHK~ A4 RHK 1129 879 842 711 682
AL E 94.29 4836 46.96 83.44 7830 AR B4 KA 43 51 60 55 50
AT IR 3K 34.64 112.46 135.68 183.86 227.03 AR REK 361 406 415 385 370
HR® 340191 426034  6156.13  6929.75  8598.95 W F AR 1396 1194 1002 851 775
HAEH T 146.83 494.79 494,79 494.79 49479 BT T AR RHK 1233 1069 853 701 646
TR e RRIT EFaRE
BHEZR MK ROE 7.6% 10.0% 10.0% 12.5% 14.2%
KR AAEH 97932 1019.57  1019.57  1019.57  1019.57 ROA 5.8% 8.3% 7.3% 9.3% 10.6%
A B e 6.62 6.21 6.21 6.21 621 ROIC 5.7% 6.3% 8.7% 11.2% 12.9%
B 5~ 33556 1987.61  2265.50 241567 253853 A%
R IAR 1000.20 848.80 485.80 245.80 580 4ERAE 8.6% 7.9% 5.5% 5.5% 5.0%
PRiS 590.30 686.94 786.94 786.94 786.94 EIE M E 5.0% 5.5% 5.0% 5.5% 5.5%
HARAERF T~ 861.51 22.94 22.94 22.94 2294 WMHHRE 3.2% -1.4% -1.2% -1.1% -1.1%
K EER 20034.78  21525.55 2623592 29243.74 33465.58 =3/ AN 10.4% 11.9% 9.3% 9.9% 9.4%
42 M % 0.00 0.00 0.00 0.00 0.00 24ffey
AT RS 960.12  1305.11 221259  2384.03 287127 %= At 22.7% 17.2% 26.6% 25.7% 25.4%
JLAS F 3 0.00 0.00 0.00 0.00 0.00 AL 29.4% 20.8% 36.2% 34.5% 34.0%
HALE R 52.09 83.59 83.59 83.59 83.59 AAHLE 3.74 4.16 2.98 3.19 3.34
KA 500.00 0.00 250.00 250.00 250.00 EFILE 2.81 2.81 1.95 2.12 2.18
H AR R AR 1.25 2.11 2.11 2.11 211 FLEARRBEAS 209.00 91.05 409.18 295.49 388.47
R Ak &R 455228  3702.44  6973.82  7503.07  8487.87 Hfrigin
SHBERE -1.43 -3.02 -3.02 -3.02 -3.02 DPS(%.) 0.00 0.50 0.30 0.39 0.49
A 616.24 619.28 621.31 621.31 62131 HribE
G5 E 2218.06  3880.33 561593 809450 11331.55 MRk EFE 0.0% 0.3% 0.2% 0.3% 0.4%
BRERE 15482.50 17823.11  19262.10 21740.67 24977.71 F& EEZiyi®:p S 2022A 2023A 2024E 2025E 2026E]
R & ACKE®) 2022A 2023A 2024E 2025E 2026 ER N 1.90 2.89 3.09 438 5.70
%409 1169.79 178591  1921.00  2723.57  3542.04 BVPS(%) 25.13 28.79 31.01 35.00 40.21
Hher A7 VB e e 4 142.01 175.54 215.11 239.83 267.13 PEX) 51.6 53.1 44.9 31.7 243
H P RAR A % 25.83 21.20 26.00 36.00 40.00 PB(X) 3.9 53 45 4.0 35
NRMET Bk -63.17 203.19 0.00 0.00 0.00 P/FCF
%% A -119.35 -70.98 4.81 9.63 9.63 P/S 12.7 152 10.1 7.3 5.9
Fed gl e 7427 -786.61 -128.68  -146.70  -145.57 EV/EBITDA 47.7 59.7 35.6 24.5 18.3
-3 %X E -1.90 -1.93 0.00 0.00 0.00 CAGR(%)
BIBFEHTH -409.11  -2237.66 47669  -54990  -1103.16 PEG 33 1.0 5.9 0.8 0.8
BEENFEASRE 617.52  -976.93  2514.93 231242  2610.07 ROIC/WACC
BRENEASRE -2887.16  1827.33  -104.32 -7.30 -9.43 REP
BREHEALRE 481.64 222.60 -232.82 -249.63 -309.63
FoARR: wind 238, BEEIERSFFEA (42024 5 08 A 23 B k&M
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., KRESFWRETEZOFLANE, 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,

® 5
RHE R A TR A 2 R B 0 T 0 A AR 3
o N a)its

DIREEAAE 6 AR, R T 5 A ARG TREME R AT R

FEN: AR B KRR T R E AR KT 10%:;

WH: TR A KIERAT SR ARG E 5% ~10%Z 1] ;

bk st B A4S K IE AR T AR R A BRI AR 5%~ 5% 18] ;

B AR B A8 KR AT AR RPN ) T -5%:;

it : MFRMNAFRBRLEGTH, RENI@OELEMLEROEATH LRSS, RELERED, HERMNLEH
2 o B 4 3R R

A BT HREEISHOAP IR 300 5 Ak FETHREEBHAEERH N L E; £ETHREMRIEHEARE 500 3
HARKAE,

® T AkIFL

IREZABE 6 NA RN, Tkt T 7 5 K BG40 Tk 08 Y ARk

FF: AR R I T R A AR AT R A A

Pk ARG R AR IEAT IR E KT

AE: AT RIS T RN KIE AT R E ISR

AT HREMAEH AP IR 300 A A0k, FRETHRARKIR B AELHA LA, £ETHRERIEHARE 500 45
KA,

® % EH

AREEMBIER IR A RN S E PR R, AN TR BBAAMB ARERNLAANNGEAREF
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 AZ &I B 3 A T R A AR A S b R b 53R T R RIRAL Z ] 6942 LR A AT %] Bk, BPRESE, EHE
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 B P REETENNEE ., EPEEBRaER BT RE, nEATARE
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



