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PEF A R ARE

o FAE NG R 2024 FEFEIRE, 2024 FLEE NFFABIK 1271

AR 2024-08-27

S A () 931 T, RIRY 1.67%; I EH4FH 1.37 1, FlEK 6.51%; %Mk
R A (LI 621 JaEAAE 117 2T, RHEK 1.25%. £+ Q2 FATIK 638 LT, Rt
HRAFE(R) 5.11 B 6.41%; FIFEAFE 0.90 1T, FHEK 1.18%; 5F M=k )z &4 4
BRACLIR) 6.21 8 0.83 fet, FHIEK 1.53%.

wiL 12 A&

o RIBELEEREMBEKEL, BEAFXADHFEE: REBFLLAS

CER i71%300 TIEEE &4 RIBMAFIE, T30 BARE] 2025 F, £ 5L HFRV E T 50
oo Ko 2024 SF EFF, NAHW 2T FRAELTFEFALESHT, TLFELE Tk
o %3027 HR, FemsEmst— G, TG @, MEEFTART 0 £XE
o TR, BLBRREFEALT GEILAIEHEZ& “WAL” KK B .
15%
o o EIHMBALEFEALAERTH: 2024 F LF¥F, ZIHMHLEHE
'%§@®§W$@@@§MQ@@ SRFL A, b DR BRXFREE . BEF LR, EFHAF
TSI LSS &35 AR A1 A 2600 7 L. 4096 7 AL 3238 T Ao TG F @, HAHE

oA B AR K AT RS B AT EITE 2 2000 K ; AT A AR AT £ AK06., AK17,

SA - RIHAR AKIS8 7 Sa 5 & F AaiT R 45 4 46IAF A 2024H1 B AR HLIE K 35%.
SAC iEFH %5 : S0160522080002
shewc(@ctsec.com

o ARATAR T &R B R BRA, FBMLGHEK: /A\SJ/\;#%/A\%ML
B &2 A AT AT F A 5 &0OR B (BFF 3000 #2-4300 k) B AT B &R A)

Fo LB, T R A 6 K e 7.5 LRI
(RIBA B SR, F IR
WAKRKD 20240807 S BRAEB: AARITEEAR— KA S, AR KB,
W 3g %\ &) B LA A HM R F AL A B A RE 1 o AT 8] 2024-2026 F 52
BANCNH A 27.49/34.68/42.01 1L, 13E4FIA5 5 A 3.35/4.05/5.16 1L
T, 3 PE Al A 17.25/14.29/11.22 4%, %4+ “3H” 4,

o ISR B EIRRAAY; RMHNAERS: KIRERITRIE: R
HRAIe; BEBAANE

B A TR 2

2022A 2023A 2024E 2025E 2026E
B AN (E F ) 2152 2541 2749 3468 4201
NG K E (%) 8.27 18.05 8.20 26.12 21.15
V2 # 4 FE(E 7 L) 144 305 335 405 516
AR E(%) -40.15 112.00 10.05 20.76 27.35
EPS(7TL/fZ) 0.24 0.49 0.54 0.65 0.83
PE 33.50 21.22 17.25 14.29 11.22
ROE(%) 5.03 9.77 9.99 11.16 12.98
PB 1.75 2.07 1.72 1.59 1.46

¥ AERF: wind 48, WMEBIEEF A (VL2024 F 08 A 27 BALEMN )

FEERE— N EE B!
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CAITONG SECURITIES

o 8] BRAE AT AR

N ) W G-k R A AR AR TR

i % (B 5 ) 2022A 2023A 2024E 2025E 2026EJM %3547 2022A 2023A 2024E 2025E 2026
AN 215249  2541.01  2749.46  3467.50  4200.80 KM
B kA 1391.05  1629.18  1733.92  2191.15 262299 FLMAEKE 8.3% 18.0% 8.2% 26.1% 21.1%
ERT Xy 13.22 17.88 18.67 23.45 28.64 B AEEKFE -32.2% 89.2% 15.5% 20.7% 26.8%
HERR 80.30 101.15 106.91 134.98 164.08 A F)iERE K E -40.1% 112.0% 10.0% 20.8% 27.4%
%A 227.20 26533 289.37 364.17 441.07 EBITDA 3k % 1.4% 18.3% 16.1% 16.9% 22.1%
HE KA 116.78 138.15 148.46 187.81 22744 EBIT k% 0.7% 20.1% 19.9% 20.0% 25.4%
M %% R 14.97 -5.95 4.86 2.50 -495 NOPLAT 3%k % -5.1% 25.4% 16.6% 20.0% 25.4%
F AR & -121.22 0.40 -10.22 -20.42 23072 BAFTAEKE 13.4% 13.8% 2.1% 6.1% 3.2%
N AMAEE Sk S 0.34 -0.91 0.00 0.00 0.00 FFFHEKE 7.6% 8.2% 8.4% 8.9% 10.4%
FeS o 8- 19.56 5.69 15.42 17.56 20.06 F)EE
B b A 214.23 405.27 468.12 564.91 71637 EHFE 35.4% 35.9% 36.9% 36.8% 37.6%
e ig b b4 3 0.66 278 0.00 0.00 0.00 &k F)iHEE 10.0% 15.9% 17.0% 16.3% 17.1%
&R 214.89 402.48 468.12 564.91 71637 A FIAE 8.4% 13.8% 14.5% 13.8% 14.5%
WP IFAL 35.06 50.71 70.22 84.74 107.45 EBITDA/Z dilg A 19.3% 19.4% 20.8% 19.3% 19.4%
#F)1 143.68 304.61 335.22 404.81 515.54 EBIT/& I 15.3% 15.5% 17.2% 16.4% 16.9%
# 2~ G kR (87T L) 2022A 2023A 2024E 2025E 2026EE -2 & S
Vil 951.12 114977  1129.19  1402.59  1467.58 B2 % = B4 X4 153 133 136 121 108
e~ 157.93 0.00 0.00 0.00 0.00 FFHELFAEERE 74 83 99 82 72
B AR 2 615.46 728.34 805.72 961.51 1127.11 R F 7~ B R#% 315 333 340 302 285
Rl Z 3 85.15 119.62 152221 173.26 21543 Rl R A R 99 95 100 92 89
AT IR 28.67 39.32 40.23 50.57 61.10 A5t A% R 54 57 60 54 53
B 231.90 283.42 296.20 359.45 40738 B A EHRHK 780 733 719 606 536
HERRH K~ 13.36 174.59 166.59 145.66 103.57 HFEFARERK 650 626 622 514 443
T BRI BEERE
Y EXIECE S ROE 5.0% 9.8% 10.0% 11.2% 13.0%
KRR AL 147.78 143.64 141.32 139.17 141.15 ROA 2.9% 5.6% 6.0% 6.6% 8.0%
TR B 3= 7.47 6.87 6.01 5.33 4.61 ROIC 6.7% 7.3% 8.4% 9.5% 11.5%
B % 7 = 910.05 966.40  1112.87 121497 130099 % A%
fRIA 575.44 567.98 479.48 393.26 33197 4E%ME 3.7% 4.0% 3.9% 3.9% 3.9%
R 361.32 358.33 350.73 343.47 336.80 FHEFME 10.6% 10.4% 10.5% 10.5% 10.5%
AR AT~ 81.02 105.51 138.76 138.76 138.76 W% ME 0.7% -0.2% 0.2% 0.1% -0.1%
£ EEH 4946.17  5405.28  5578.72  6094.49  6417.37 =%/ E LA 15.0% 14.2% 14.6% 14.5% 14.3%
48 4% % 818.34 984.95 785.86 732.79 456.72 kRS
R AR 285.63 354.99 383.10 476.20 57346 FF ifE 33.3% 33.9% 30.6% 30.8% 27.4%
AT & 259.77 14.33 54.52 109.07 96.62 R 49.8% 51.3% 44.0% 44.4% 37.8%
H AR R 3.30 5.75 3.63 4.86 400 AAHLE 1.36 1.55 1.74 1.87 2.20
K ia#3k 0.11 135.00 135.00 135.00 135.00 kahrb& 1.18 1.25 1.41 1.54 1.83
HAIERH 5B 0.00 0.00 0.00 0.00 0.00 #) & FRFEAEH 14.57 27.76 21.39 29.18 44.23
AR 164491  1832.18 170536  1874.99  1760.53 £ 4.ikiF
I HBERERES 443.42 454.67 517.35 592.72 686.08 DPS(7) 0.08 0.15 0.15 0.15 0.15
M A 621.24 621.24 621.24 621.24 62124 pHirF 0.35 0.31 0.31 0.32 0.33
B AE 89337 114828 137540  1646.17  1990.14 f&8ks % 1.0% 1.4% 1.6% 1.6% 1.6%
BRARRE 3301.27  3573.10 3873.36 421949  4656.83 RAE¥EFIECEH 2022A 2023A 2024E 2025E 2026
AERFER@E T ) 2022A 2023A 2024E 2025E 2026 NES) 0.24 0.49 0.54 0.65 0.83
A 143.68 304.61 335.22 404.81 515.54 BVPS(7L) 4.60 5.02 5.40 5.84 6.39
e 47 VB e e 4 87.83 97.90 98.89 100.99 10479 PE(X) 33.5 21.2 17.3 14.3 11.2
= BALE & 153.28 37.26 40.93 75.01 96.24 PB(X) 1.7 2.1 1.7 1.6 1.5
NAMMETH K -0.34 0.91 0.00 0.00 0.00 P/FCF
4% A 22.55 14.21 22.11 19.44 16.08 P/S 2.3 2.5 2.1 1.7 1.4
M -19.56 -5.69 -15.42 -17.56 -20.06 EV/EBITDA 11.7 13.1 9.8 7.9 6.0
bV HREF BB 36.14 47.16 62.68 75.37 93.37 CAGR(%)
TIET LN T -133.68  -118.53 -86.14 -96.51 -183.13  PEG — 0.2 1.7 0.7 0.4
BEENEAIERE 289.68 371.54 458.10 560.95 622.24 ROIC/WACC
B ENEAAERE -202.62 -401.79  -154.04 -79.11 -93.53 REP
R ER AR E 27.36 582.14  -324.64  -208.44 -463.73
FH & B: wind 38, WBIERFFRA (X 2024 F 08 A 27 B iEHHIE)
SR L TUE % 7 AR IE RN & A LSRR ’
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CAITONG SECURITIES o 8] B IR/ IE A R AR
1ZEaEE

® N HTIFAIE

Y& B A P BRSO A% T O R BT BRI TAE, FEMAIEESMIT, E& TR, FRIERS PR A 693
BHRAEARE, PAMBHATHEFZORLEM, RREFWRRETHEF O RAE, ARk, ENfNE, i
RZAEAT 8 Z 7 0938 E R F o, HEHOTRAE KRS P o9 EARIEF & LA 5w B4 3 8 3K BT X 6942

® TR~
WHBIEF AL A RN S AP EHE AL B E AR S5 TWIERRT F ML 54,
® 3] IFR

DREREA BB 6ARA R, EFIA3T T T 5L LA RS A A

EN: TR AR KAE AT R AR ERE KT 10%;

W TR AR IERAT G R AR EE 5% ~10%Z [ ;

bk AR B A K E R T % KR P A FOIR R AR -5%~ 5% 7] ;

B AT B B4R K AEF T G AR AR K ) T -5%:;

TR T RN EFRRLZGTM, RENNBELEALLE RN ERARATHEEMS, RELCRE, 8ERMNLE
4 oy B A 849 3% K IE e

AT HREAEHOAF R 300 4 H A0k, FRTHREABBRABERH YL, £BTHREABZHARE 500 45
HAH K,

® iT ki

DARELA B E 6 AR, T kAast T 5 A E LR ARS8 AT

FAF: ARSI R IR T R HA48 KA T 3 KR A

FE: ARt R LG Bl A48 K AGE AR T AR R A AT

AE: AT RIS TR A RIERT R E K.

A LT HREEAEHOAF IR 300 40 ok, HRTHREEBHABERHY Lk, £BTHREAEHEAFRE 500 44
HAKE,

® & EH

ARE M BIER R DA RN E P AER . AN s RaBIEAKE A IRERAL A AN G L RE P
AREGRBERBTOLATFOTH, AN TRIEZFE GRMME, T8N, FREMENTH,. TL, FLAEMNA
RBLEPRSEFZRN, HARAEA RBAA BB R KIER R AL TTATG) 5 K@ e AAE %k,

AREPBA TR, & LAMRR AN ST KA ARE S B AAG, FREHTIEGIER RBTARGMAS . AR
BNTRA R AR, AN TEEERRENETH, TRLAEMNR—BGRE.

Ay )i AE B A AT T A A A A B b RAG L 5301 T R RIRALM Z M 6915 LR A AT 4% Ak, P RESE, &£k
WA ILT, AN 8 BT B RIEAUH T ik 23 4R 3R 2 69 0 8] B R AT A9 IE 5 KRR HATIER SIS, 7T
AE A X N SRR A F AR TRAT. M BRI R A RS RFAXIRS. AFEFTHRLT, AN R TTHR
Pl RRETRBG N WEE,

AIRE PG BRT RIR S TRAEESANANE P, TMRE P AANE @R BEMELT, ARE TG LRPTEEY
B R BITAEAT A R BAEATHILT, A 8 FAFALAT AL B AIRE P A4 AT 1 857 5] BOAAEAT I K R ALAT
A,

AARERAEA B P AR BT R F AN BT ARANE P RERTENGSE ., BP YR FERTAR, niETARE
A i AT BT 2 R FE AR T KALAT AR BT R 6 14 BT AR A FAUAR 48T R R Ao R S A R A & L5

ARRE A RN S A, REB@FT, ETHMAANATFEMMETH XER. B8, RERIA, RBAY Kbt
THEMA, RAEATARAT RN S]RRAEY Al 77 XAk A

EIFAE BN EE B R RN 8 E AR E AT LR R AR R 3



