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(1) 2024 S L F 5, 8] %2 kN 50. 01 12 7L/+37.90%, =45

A FViE 7.02 42 7T/+40. 48%, i 3504 F1E 6. 79 /L L/+41. 78%, &
BEANINEREFN 6.62C7T/-43.95%, T EA T 618 EFFRAT

Fo AT R AT BT KIAT AT

(2) 2024 5% =—F K, » 5] F AT LA 28. 20 12 7T/+40. 59%, )2
4 F1E 3. 99 /L T/+36. 84%, =3 )34 F)iH 3. 87 1L L/+37. 76%,

B EHAEREFM 2.31 1L/-70. 03%,

B EAFRMTR, RAERETRERET:

(1) 2024 4 E¥ 45 3445 % 14. 03%/+0. 26pct, ZFIAE /1 vk A
®’A, £AFE 69.82%/-0. 69pct, RIUTHEIERAEH T~ wéfrﬂfuiy )id
ek AHE R B E 46.78%/+3. 22pcts, T EBARNE MK T Spgdf)
Foih ¥ B AN T IR B E 3. 54%/-1. Tépcts, ARILT /&) 5 1 3L
FEERA; AR T A E1.89%/-0. 63pct, AALEEEANFF,

(2) 2024 B % F J3HEEHE 14.15%/-0. 39pct, £ A%
69. 60%/-1. 30pcts; 4K 9 A & 46.73%/+2. 90pcts; &L 3% A F
2.82%/-2.01pcts; #F & %% A& 1. 69%/-0. 29pct.
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B@%ﬁnﬂﬁéﬁgﬂﬁo

2) ¥ 2024H1 F)L 5.82 1L 70/+40.57%, b 11.66%, FHE Ik

Fi, OPNRAERRRT REALE, 618 FAHHBLI R KR X
S EA A

3) OR: 2024H1 &4 1. 38 /2 L/+41.91%, Ltk 2. 76%, 4%

FOF, FEREGGFRAT R, K8 K,

4) BLEH: 2024H1 Bk 1. 61 12 /+22. 35%, &b 3. 22%,

FE2ZR, 5 IP Loopy &%, TR rakAl,
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BREIREZHREK, KRTREHZAXL:

1) 2024H1 % L £ 18 AR I4 46. 80 12 7T/+40. 52%, & b 93. 69%, A
B EEk 37. 24 1L L/+40. 01%, LEL 74.56%; H4EE AL 9.56 1T
T/+42.52%, G 19.13%, & L RFHm@mLIZE, ik SRS A
#, 618 EFH BRI AFEIR LT R, BT ERRTE — %
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SDIC SECURITIES oA BRAR/ R AR
2) 2024H1 & T B8 #AKE I 3. 14 10 70/+8.85%, LIk 6.31%, H P, 2301 4%, 5 it&ke  2023-04-20
ek 2.231270/-7. 66%, &b 4. 46%, NEF A TREY K& Ao
ket B, BR A @IEHRIEAT, FRAARE, FoMERFTRE,
J& TS ER ARG S RS £,
EF§ -2 8
FEN-A TFIRR, 6 /N~ F BARM 116.53 L. &AVFT 5] 2024 F-
2026 SF UL NIE R 5 A H 23. 3% 22. 3%, 21. 6%, & A iE 6935 3% 45 )
#29.1%. 26.4%. 23.7%, &FFEAN-A R FTIFE, 6 NF BIFNA
116.53 T, #8%F 2024 F 30 2 ST AEE,
BRERT: THZEmE, D) REMEY, FE4ETH
®I, FouifE) RAMIME.
(BFH R 2022A 2023A 2024E 2025E 2026E
EX-3 N 6,385.5 8,904.6  10,982.1  13,432.2 16, 340. 0
% A 817.4 1,193.9 1,541. 1 1,947. 4 2,409. 2
HFRKE () 2.06 3.01 3.88 4.91 6.07
FRLE T (L) 8.88 10.96 14.28 18.08 22.96
B A i {E 2022A 2023A 2024E 2025E 2026E
WwARE(E) 50. 2 34.4 26.6 21.1 17.0
W& (45) 11.6 9.4 7.2 5.7 4.5
R IPEE S 12. 8% 13. 4% 14. 0% 14. 5% 14. 7%
BRFIEE 23.2% 27. 4% 27.2% 27.1% 26. 4%
iR X 0. 6% 0. 4% 0. 9% 1.1% 1.2%
ROIC 69. 6% 117. 8% 156. 7% 46.9% 208. 6%
KR : Wind 7R, ERIERFLEFSFHN
AR RAE T B AL R A PR 8], B35 i A LRERET . 2
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SDIC SECURITIES INEID-E VE:E ¥
W %48 & TR Fe S LR B IC B
#liE & W %34 4%
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXSIN 6,385.5 8,904.6 10,982.1 13,432.2 16,340.0 s KM
W Bl Bk A 1,934.9 2,677.4 3,298.2 4,029.7 4,900.7 FAAkAIEK & 37.8% 39.5% 23.3% 22.3% 21. 6%
B 56. 4 90.7 101.7 126.6 157.2 FdAlEE Kk E 57.5% 42.1% 26. 4% 25.3% 23.7%
AE %R 2,785.8 3,972.2 4,858.8 5,901.9 7,143.3  4AlEKE 41.9% 46.1% 29.1% 26. 4% 23.7%
&2 327.3 455. 4 612.6 749.3 895.3  EBITDA 3 k% 52.2% 32.7% 15. 9% 23.7% 23.2%
AR e R 128.0 173.6 254.2 313.9 382.0 EBIT}#k% 56.1% 33.7% 17. 5% 24. 6% 23.9%
%% R -41.0 -59.1 -53.7 -80.3 —95.4  NOPLAT 3% % % 44. 8% 48.2% 27. 4% 24. 6% 23.9%
WAL K -28.2 -53.5 - - - BERAMKE -12. 4% -4.3%  316.4%  -72.2%  242.5%
ha s N AL T B - - - - - AR /MHKE 22.5% 24. 4% 30. 2% 26. 4% 26.7%
HRAL AR -5.7 -17.4 -10. 1 -11.1 -12.9
2 b A 3 1,057.6 1,502.8 1,900.1 2,380.2 2,943.9  #liE%
PR B S & -3.4 -7.5 -4.8 -5.2 -5.8 EAE 69.7% 69. 9% 70. 0% 70. 0% 70. 0%
LARERE ] 1,054.2 1,495.3 1,895.2 2,374.9 2,938.1  FibAligE 16. 6% 16. 9% 17. 3% 17.7% 18. 0%
W : BT iFAL 222.9 264.5 341.1 427.5 528.9  GAlEE 12. 8% 13. 4% 14. 0% 14. 5% 14. 7%
#4)iH 817.4 1,193.9 1,541.1 1,947.4 2,409.2 EBITDA/&dla A 19. 5% 18. 6% 17. 4% 17. 6% 17. 9%
EBIT/ & Ak N 18. 4% 17. 6% 16. 8% 17.1% 17. 4%
# = Ak EEXE
(F7H ) 2022A 2023A 2024E 2025E 2026E 2R E R AR 32 28 26 20 15
®PRE 3,161.0 4,011.1 2,119.6 6,541.1 5,775.3 Z#hE ki A JFH R -8 -13 38 34 26
XL A ERIT - - - - - RIMESRAEREK 206 196 194 198 209
RN AR 102.2 426.5 150. 0 200.0 180.0 AR A4 R4 9 11 9 5 4
RN ZAE - - - - B0 B B R 31 30 76 70 61
FRAT IR 3 91.5 202.9 103.0 273.3 210.4  EH AR 293 265 251 244 245
A% 669. 1 797.2 3,821.6 1,370.0 4,175.2  3###AEH KK 61 40 82 69 55
A F 123.3 107. 1 95.7 108.7 103.9
ST B 2Rk S - - - - - BEERE
Y EXIECES - - - - - ROE 23. 2% 27. 4% 27.2% 27.1% 26. 4%
KA IL T 138.5 113.6 113.6 113.6 113.6  ROA 14. 4% 16. 8% 19. 4% 19.1% 19. 9%
A B He 68.7 66.2 66.2 66.2 66.2 ROIC 69.6%  117.8%  156.7% 46.9%  208.6%
B % # = 570.4 827.4 776.0 724.6 673.2 FRAE
FEIAL 207. 4 52.0 112.0 162.0 212.0  4#EHFME 43. 6% 44. 6% 44.2% 43.9% 43. 7%
E XA W 420.3 404.7 386.5 368. 4 350.2 ErEd% AR 5.1% 5.1% 5. 6% 5. 6% 5. 5%
BRI e 225.8 314.4 248.9 252. 4 239.9  HRHFRE 2.0% 1.9% 2.3% 2.3% 2.3%
=B 5,778.1 7,323.1 7,993.1 10,180.2 12,099.8 %% Mm% -0. 6% -0.7% -0. 5% -0. 6% -0. 6%
42 M % 200. 2 200. 2 - - W %/ N 50.1% 51.0% 51. 6% 51.3% 51.0%
J AR K 691.8 1,173.9 998.3 1,586.0 1,547.6 4&4kfer
RAT 23 69.6 37.0 - - - R atkE 38. 8% 39. 9% 28.3% 28.9% 24.2%
H AR i 466.3 709.2 485.4 553.6 583.2  RiftALsk 63. 4% 66. 4% 39.5% 40. 6% 31.9%
KA - - - - AL E 2.90 2.62 4.24 3.97 4.90
HAeAER A 812.9 802.5 778.9 798. 1 793.2  @FHE 2.44 2.24 1.66 3.33 2.94
5 B 2,240.8 2,922.8 2,262.7 2,937.7 2,924.0 F| SRR -28.68  -26.60 -34.38 -28.62 -29.87
YRR F A 12.7 50.8 63.8 63.8 63.8  HLigin
%A 201.3 201. 1 396.9 396.9 396.9  DPS (L) 0. 62 0.38 0.94 1.10 1.20
BB 3,357.0 4,102.7 5,269.8 6,781.8 8,715.1 Hirib® 30. 2% 12. 6% 24.3% 22. 4% 19. 8%
BARRE 3,537.2 4,400.3 5,730.5 7,242.5 9,175.8 J& A lki % 0. 6% 0. 4% 0. 9% 1.1% 1.2%
HELeRETR b £ Fo A 4B 25 AT
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b AR 831.3 1,230.8 1,541.1 1,947.4 2,409.2 EPS(x) 2.06 3.01 3.88 4.91 6.07
e BV e e 4 87.5 91.8 69.6 69.6 69.6  BVPS(7) 8.88 10.96 14.28 18.08 22.96
R AL A & 169.9 118.5 - - - PEX) 50.2 34.4 26.6 21.1 17.0
NAMELE AR K - - - - - PB(X) 1.6 9.4 7.2 5.7 4.5
w455 R 13.0 13.1 -53.7 -80.3 -95.4  P/FCF 41.4 32.4 -23.5 8.4 -135.8
M E 5.7 17.4 10. 1 1.1 12.9  P/S 6.4 4.6 3.7 3.1 2.5
VAR A 13.9 36.9 13.0 - - EV/EBITDA 25.0 10.0 20.6 14.8 12.3
BIBEF LG 85.0 168.3 —3,000.5 2,879.6 -2,722.0  CAGR (%) 32.8% 25.1% 40. 8% 32.8% 25.1%
Z2EEFHFLENEARE 1,111.1  1,468.8 -1,420.5 4,827.3 -325.7 PEG 1.5 1.4 0.7 0.6 0.7
BT EFHEERAERE -298.2  -475.8 -70. 1 -61.1 -62.9  ROIC/WACC 6.7 11.3 15.0 4.5 20.0
BAEHLENERE -65.3 -460.3 -400.9  -344.8 -377.3 REP 4.6 1.5 0.7 7.0 0.5
AR : Wind H R, BERIERFFE P FA
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT . 3
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EPAR R 3
I HE TP
FEN —— Ak 6/ H MUK S FAT R PR 300 A5 15% R A L
W —— Kk 6/ AT E R4 PR 300 454 5% (&) E 15%;
i —— Ak 6AMA RTINS R LR 300 49T EAES% (5) £ 5%;
BAF —— KK 6/NA BT EEE)G PR 300 455 5% E 15% (&)
b —— KR OANAANHETNEFEE K 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%, Kk 6AH QT EF S K TP K 300 £5804 3 ;

B %47 )F % 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 A 8] L& IEHR X T E 95 T4 6559

EAGERR A ATRA S QAT RAR “ AN 29 Bt A B HEEER 200k, RITIEA
B BWLHHTo R8I BHAR T AR IEREARE PR IE RIS H
TN EE FTES LTSy AT P PN PSS S E
oy — AP R AT K, A8 T ARER RGE KA K S0, T 5 R A £ o B
FRATHHM, HARGERGH, BEPAFREINERL, HEERFLIRS, o A3
E PR,

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 4
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SDIC SECURITIES INEIESVECE )

E %% # %

AR EE B HBGERBED A RS QAT RAR “ANE") EFER. AN TA2RENE
T A AR RIS ML N AN L REF .
ABELTFONFHTHIAZ LIEE, RN TRILZFEEATHG TR, FHAE,
AIREPTRAME & A, AN R e AN 8) T AR5 KA S B agHwr, RpE+b
B F RAR AR MAE . MR AR T RN TR A 5. AR, AN 3 ThE
BH KA 5 RBEPRTA. ENAIEN R =R E . KN 8RR R RSP A15 8 &
TARBFERITIRS, ANKMEAND ., L#HAEITAH K43 &R T4, [ERFIEARA
FRA . BB, AN A RIBEPARELAETRE B0 THRESGR, BEER
Y AT RIEAR R 69 B A R HEATH K RIRE G E R RATAKE RIS E KT G
M, —IRARN S @B KA RIRETERAANE, B TR, BF TAMAKNS
AR ) 23— F 1,

B EEFTTOH LT, AN 8] BT & KM T i 2 4358 415 P 3R 2] 69 8] BT R AT 49iE 4
R HATIER RIS, LT AL A X 2N S 44 R E S IRBE BT RIT. W5 mIF
RELBTREMEIRS, RABFADES. B TNRFERARE AR L4 2R E
— 5 ERE, TARRIIAARBETARKE P 8 FORTHEERR. EEMTHELT, &
A b 13 8RR RN E LW RMBITEAT AT Z N, £ibAT CEHFRET,
AIRE T AEAE R LAY, FOAE B A R OO IR B R . AT LT, AN 8T ATt
T A B AE ) R IRE P 694EAT ) BT 5] BOAGAEAT AR K A4 4

AR RRAARA RN G P, REFRPRFT, I FAAATIZF AT XEIR
4. RE. BRI A AREGEATIH Y. it F AN R ST A, AW, SEAL
FO BN R, R AR “CEIZGEREDATRNSF R PO, BT AR 34T
AT A EREZ R B F=1520,

AR L Y AL LE R A AT R A T TR 69183%, R A E S 69648 7 kA A 1T h 89
B TRIL. AT RN EE—CWEHRME, FAZLRIpTELLELELRE, F
EAAE R,

B ZAEF A A R 8] 3 A B B A 3K B A I — 15 A e SR 4 AR AL

B & IE R RS

E3|

W Bk EHTREREEE—% 119 F2/E48KE 33 £
LR 518046

L&

Ho Bk: LEWiko KR 168 5 E&E KA 28 &

L/ B 200082

HEF

W Bk: ETEREERITAE 2 SRHRERSZKE 15 2
L/ B 100034
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