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ERA R AR

o T 2024 F8 A 278, NAKHT 2024 FEFIR, FABIK 4951,

A XK 2024-08-27

S A () a1 Rl PE+0.54%; 13874 #1178 0.54 LT, FlH-47.60%, F=4FJ5 )25 4 41id 0.42 1T
FABRE A (LRR) 1.40 T, FlH-58.18%. H Q2 ¥ EEEIEI 2.55 1L, B+4.41%, FEb
HI AT (L) 3.56 +6.16%; VAEH4 A 028 1L, Fl-45.97%, #3R+10.17%; J=dE5 384
ERLAGLR) 421 #17E 0.20 12T, BEH-59.48%, 3FRrb-5.85%.
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y«\ Fr]bb+073% H+11.06%, i&A e, 49E4ﬁ4faﬁt%rﬁu&m WM

o ‘ﬁ\ww WABE N BF 3, 2024 FATAANFAENHRES AN 933, 9.27 ok,

e T A4+2.31%- -0.70%0 FHRAEIK: Eﬁ*ﬂw\#&ﬁw AT g A
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»t/4F PEKK A8 € 2 BNAE ), 4 &4 2 8] €42 B & T oh 28 & 5T ## PEKK
AAE AT E F ARG R A BRI E R, RS ARIEE P E A PEKK £ 5% R A
SACiEHB %5 : S0160524070002
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1. (RN TR AR, = 5B =

BRI ) ) ..
ReEHAE)  2024-03-17 S BAEBN NE £ BT AT, AR 2% PEKK. LiFSI £~ &, 413%
2. (RARY F SATIATE, HHA 2 #IEF, KATFIT A 8] 2024-2026 F 52 g Wl N 10.47/15.18/19.19 12 ¢, Y2

NERMARD  2023-10-29 5 A1 1.75/2.44/3.04 107, 32 PE 51 % 26.97/19.34/15.50 15, 44 “3%
3. (R LA L WA AL, #E Sk I,

AT E)  2023-08-27

o eI BRHFIA KN LK, BEEARSN =S 2 RAMY: THE

KB IAHA

Z AR ;

2022A 2023A 2024E 2025E 2026E
BN (E T L) 1010 987 1047 1518 1919
NI K E(%) 14.88 233 6.14 44.95 26.37
V24 FIE (B 7 L) 235 158 175 244 304
A3 K E (%) 21.28 -32.63 10.65 39.44 24.82
EPS(T/A%) 0.56 0.38 0.42 0.58 0.72
PE 49.47 57.03 26.97 19.34 15.50
ROE(%) 16.55 9.49 9.82 12.41 13.78
PB 8.19 5.41 2.65 2.40 2.13

B RIR: wind $48, MEBIEFRFF AT (VA 2024 5 08 A 27 B AL M)
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#)iHE(BF ) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
L2 N 1010.48 986.90  1047.47 151834  1918.76 ARkt
B R A 612.00 659.27 71532 1055.11  1312.00 FkjgAEKkE 14.9% -2.3% 6.1% 45.0% 26.4%
ERE 9.67 13.20 12.57 15.18 19.19 kAl K & 23.6% -34.7% 11.2% 39.5% 24.8%
HER A 15.31 14.75 15.71 21.26 2494 HAEBKE 21.3% -32.6% 10.7% 39.4% 24.8%
e 48 65.56 69.00 68.09 95.66 115.13 EBITDA ¥ % % 23.9% -12.9% 0.7% 30.7% 20.4%
R %R 53.98 51.51 55.52 80.47 101.69 EBIT ¥k % 23.8% -30.8% 13.9% 37.9% 23.7%
4% A -6.82 -0.71 6.54 5.90 441 NOPLAT ¥k % 24.3% -29.2% 13.4% 37.9% 23.7%
F 7 BALR K 0.00 -5.90 2.00 -2.00 200 HFEFTAEKE 11.4% 51.4% 5.4% 8.1% 10.0%
A AR E S S -1.44 -1.16 0.00 0.00 0.00 #3F MK E 11.4% 17.5% 6.9% 10.3% 12.4%
AL B 8.20 4.52 15.02 23.00 0.00 FligHE
R b 269.78 176.29 196.01 273.52 34140 EA1E 39.4% 33.2% 31.7% 30.5% 31.6%
e b IRl & -1.36 0.00 0.50 0.50 0.50 &k F)iEE 26.7% 17.9% 18.7% 18.0% 17.8%
#) i &R 268.42 176.29 196.51 274.02 341.90 4AEAE 23.2% 16.0% 16.7% 16.1% 15.9%
WP RAL 33.81 18.60 21.62 30.14 37.61 EBITDA/# Wl A 30.4% 27.1% 25.7% 23.2% 22.1%
% F)H 234.52 157.99 174.82 243.78 304.29 EBIT/3 ki A 25.5% 18.1% 19.4% 18.4% 18.0%
B e G 2022A 2023A 2024E 2025E 2026EfE -2 &3
®HHE 242.32 849.33 892.20 991.09  1100.28 B & % = A4 R 115 201 258 194 163
R 5 et 213.84 92.93 142.93 192.93 24293 RSELFAEM R 146 98 102 82 80
MK E 74.26 86.45 117.89 142.68 154.74 R HF AR RH 292 400 513 390 348
AL E 0.00 0.00 0.00 0.00 0.00 R IIKH A 4 K 4 25 29 35 31 28
AT IR 3K 13.06 11.50 14.31 18.99 23.62 AR RH 28 27 28 18 15
Yy 4250 56.94 53.64 54.62 5596 B E R R 551 757 873 645 555
HAEH T 52.26 141.26 151.26 161.26 17126  #&FH AR RH 480 651 759 559 483
TR e RRIT BEFEERE
P R IE Er S ROE 16.6% 9.5% 9.8% 12.4% 13.8%
K HRA LT 0.00 0.00 0.00 0.00 0.00 ROA 14.1% 6.4% 6.7% 8.6% 9.9%
BB H 11.57 7.25 7.05 6.85 645 ROIC 15.8% 7.4% 8.0% 10.2% 11.4%
B 3~ 392.83 711.55 791.71 848.84 891.61 HAE
R IAR 347.39 119.68 79.79 53.20 3547 #HEHME 1.5% 1.5% 1.5% 1.4% 1.3%
Vs e 142.80 151.50 151.00 151.50 153.00 F2%EME 6.5% 7.0% 6.5% 6.3% 6.0%
HAAER T 19.68 24.72 11.67 11.67 11.67 W% %mE -0.7% -0.1% 0.6% 0.4% 0.2%
KEER 1668.53 248294  2596.68  2845.11  3070.75 =3/ 7.3% 8.4% 8.6% 8.1% 7.5%
42 M 4 0.00 0.00 0.00 0.00 0.00 #24ffey
AT IR 3K 200.44 199.56 198.70 219.81 218.67 FF LfE 14.8% 32.8% 31.3% 30.8% 28.0%
RAT 2V 0.00 91.71 89.42 117.23 127.56  fifigAts bt 17.4% 48.8% 45.5% 44.6% 38.8%
H AR R 0.95 0.78 0.68 0.58 048 mANLFE 3.09 443 470 448 5.24
KHIHE 0.00 0.00 0.00 0.00 0.00 EFhLFE 2.64 3.79 4.03 3.88 457
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH — 56.04 10.53 14.52 17.96
R A% &R 247.64 814.01 812.39 876.95 858.30 A~4ri%AR
DR 333§ 1 391 3.61 3.68 3.78 3.78 DPS() 0.15 0.15 0.14 0.14 0.14
A 420.64 420.64 420.64 420.64 420.64 pirrbE 0.27 0.40 0.34 0.25 0.20
G5 E 569.63 664.52 779.95 963.73  1208.02 A%l F 0.5% 0.7% 1.3% 1.3% 1.3%
BHERE 1420.89  1668.93 178429  1968.16  2212.46 P& EZiyiEEr S 2022A 2023A 2024E 2025E 2026E
HER® & ACKE) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 0.56 0.38 0.42 0.58 0.72
%409 234.52 157.99 174.82 243.78 30429 BVPS(1) 337 3.96 423 4.67 525
e 477 1B e e 44 4931 89.23 66.23 71.97 7745 PEX) 495 57.0 27.0 19.3 15.5
H P RAR A % -0.98 10.24 -3.50 0.00 0.00 PB(X) 8.2 5.4 2.6 24 2.1
NRMET Bk 1.44 1.16 0.00 0.00 0.00 P/FCF
W44 R -3.01 5.30 19.28 19.28 1928 P/S 115 9.1 45 3.1 25
Fed gl e -8.20 452 -15.02 -23.00 0.00 EV/EBITDA 37.0 32.3 16.0 12.0 9.7
VHIE A RE 0.09 -0.30 0.07 0.10 0.00 CAGR(%)
TERFLYLH -261.63 -260.67 4.87 -4.65 -59.46 PEG 23 — 2.5 0.5 0.6
BEENFEASRE 10.44 -8.87 247.00 308.12 341.07 ROIC/WACC
BRENEASRE 136.31 11.68  -12348  -12995  -152.60 REP
BLEHENERE -105.16 574.74 -81.26 -79.28 -79.28
FHRR: wind 248, MEERFRA (X 2024 5 08 f 27 BAAMITHE)
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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® AT AIE

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., KRESFWRETEZOFALANE, 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,

° K/ AN
S GE A AT TR 3 B o BEGE A B S 2 T 6048 R 5 A
o it

DRERAOE 6 AR RN, IEFIA3T T T 5 4550 TRk 1 A ARk

EN: AR RIEAT R E RIS KRR KT 10%:;

WH: AT R AR RIEA T R AR HERAE 5%~10%Z 14 ;

bk AR B A AR K GE TR 4K RO A RO R A 5%~ 5% 4] ;

WAF: AR HIAR RAE AT R ARG HTK NS T -5%;

AR : BF RN EERLEGTA, RENNABLEANLLERNEARAZRES, REFLCRE, BERAMNLE
2 o B 4 3R R

AR R A IS HOAF R 300 Y B HFATHREARKBRAEERK ALK, £ETHREMIEHURE 500 45
oA,

® T AkIFL

IRE AR BE 6 NA RN, Tkt T 55 E E 5500 Tk 08 Y ARk

A¥F: AR R T B A KIER T H R EEAEE

Pk ARG R AR IEAT IR E KT

AE: AT RIS T RN KIE AT R E ISR

A BT HREIERVAP R 300 AL E, FETHRERBRAE ALY LR, £FETHREEBIARLE 500 45
KA,

® % EH

AREE M BIEF DA RN S E P AR R AN TR BEAAMBIARERMEA KNGS RE P
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 AE & a3 A T R A AR A S b R b 53R T R RIRAVM Z ] 6942 LR A AT %] Bk, EPFRER, E&BE
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 E P REBETENNEE ., B LSRR BT AL, nATARE
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



