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B FH: BRERBIANT 2024 SFF 4. 2 3) 2024 S5 EFF 520K
AN 33.7127T, YoY-5.0%; S2H)a#4 4104 3.8 12T, YoY-3.0%.
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R 2) A3 RN G R IFE EIR, BT K f®iral;
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RAE 7 S0 B 09 I 238 Ao B K T S B oy 50978 3 e AN Ao
PR, 122N Kkme AL, 2R HER, Q2 KRNt H
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SDIC SECURITIES
(87 ) 2022A 2023A 2024E 2025E 2026E
EX-3 IN 7,270.0 7,795.0 7,544.7 7,952.7 8, 359. 1
# A1 784. 1 924. 1 890.2 940.3 990.9
H R (L) 1.05 1.24 1.19 1.26 1.33
HRF T () 8.13 8.92 9.32 9.72 10.15
B A A f51E 2022A 2023A 2024E 2025E 2026E
A E (12) 13.7 1.6 12.1 1.4 10.8
T (42) 1.8 1.6 1.5 1.5 1.4
e DR S 10. 8% 11.9% 11.8% 11.8% 11.9%
BEENEE 12.9% 13.9% 12. 8% 13. 0% 13.1%
Rl R 3. 5% 5. 9% 5. 8% 6. 0% 6. 3%
ROIC 255. 0% 94. 5% 70. 0% 67.7% 79. 5%

HIERR: Wind 5, EHIELTFE P& H7M
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SDIC SECURITIES 2 ) Bk /B4 R

&1: MEERSHT

% 2262 2203 2204 2301 2302 2303 2304 24Q1 2402

Z LN YoY -13.7 -15.9 -23.2 3.3 7.2 6.7 10.5 5.3 -12.6

Ja & 4 4) YoY -27.1 18.9 -2.1 47.8 33.6 21.2 -4.6 23.5 -11.7

4o dE 3£ 4 4] Yo -21.5 32.2 4.9 477.2 51.2 15.0 13.0 36. 4 -20.6

R ERIES 32.6 37.3 40.3 36.8 39.2 40.8 43.2 38.5 40.0

SRR & 13.7 15.3 15.8 17.8 17.0 18.9 19.8 19.1 18.8

EXVE SR L S ES 18.9 21.9 24.4 19.1 22.2 21.9 23.4 19.3 21.3

A A R 1.7 11.8 13.6 6.5 14.9 13.3 1.7 7.7 14.9

ROE 3.9 3.8 4.7 1.6 4.9 4.2 4.1 1.8 4.1

424k 5 ROE 3.2 3.3 4.2 1.2 4.5 3.4 4.4 1.6 3.4

ROA 2.7 2.5 3.3 1.1 3.3 2.8 2.8 1.3 2.8

BT SR T SR A9 e/ N 108.0 109.0 108.0 118.4 107.0 109.7 110.5 110.7 101.8

BEFENAEARE/ NN 33.7 9.2 23.1 13.9 23.8 17.7 27.4 -10.9 16.7

BEENAEARE/ BEHNE 313.0 76.4 194.9 198.0 147.7 137.7 224.9  -140.0 113.0

BEIERER S -193.1 51.0 104.6 10.5 35.8  2307.3 115.3 35.2 -11.0

BEAERAT Sk 247.0 161.2 -4.0 89.6 64.2 265.2 -2.1 31.9 111.2

ERAERER S 46.1 -112.3 -0.7 -0.1 -0.1 -2472.4 -13.2 32.9 -0.1
SEEKIR: Wind, [FEFFFGFT 0

A1 A S3AEERE
— NI K R HAEERE (FH)

40% - - 100%

30% - 80%

20% | - 60%

- 40%

10% - . -

g g & 2 § § § § “®
~20% | - -40%
-30% - - -60%

HAFE: Wind, EKERGFE P&

AARE A T B ARIE R A RN 8], &5 BiE 5 LIRS R . 3
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SDIC SECURITIES 2 B) B AR/ BR K AR A
W 45 B A £ B4 T
FiE & M %A%
(F7H L) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 7,270.0 7,795.0 7,544.7 7,952.7 8,359.1 mKMH
W Bk Bk A 4,673.1 4,651.3 4,462.2 4,703.9 4,944.3 BRI KE -17.8% 7.2% -3.2% 5. 4% 5.1%
AL 48.9 59.5 37.7 39.8 41.8  FAIEEKE -14. 5% 21. 4% -4.0% 5.8% 5. 6%
AE %R 1,152.2 1,440.3 1,433.5 1,503.1 1,571.5 4AlEgKE -13. 6% 17. 8% -3.7% 5. 6% 5. 4%
ErEEA 322.3 318.5 335.7 352.3 368.6  EBITDA 3k % -17. 6% 13. 7% -0.7% 5. 6% 5. 6%
AR e R 369. 6 421.0 358. 4 377.8 397.1 EBIT# k% -19. 5% 15. 4% 3.3% 5.7% 5.5%
4% R -36.8 -110.7 -30.0 -30.0 -30.0  NOPLAT 3%k % -18. 5% 10. 1% 4.0% 5.9% 5.7%
R BALI K -35.0 -31.2 -20.0 -20.0 -20.0 H#HFKAEKE 197.1% 40. 4% 9.6%  —10.0% 9. 4%
T MBSk S -6.6 -5.5 - - - AR /MHKE 4. 7% 9.1% 4.5% 4. 4% 4.4%
P AL Stk 129.1 64.0 90.0 90.0 90.0
ERIZ R 873.3 1,060.1 1,017.2 1,075.9 1,135.8 #lig%
Ty B IRk & 13.0 22.0 22.0 22.0 22.0 EAE 35. 7% 40. 3% 40.9% 40. 9% 40.9%
FARE R 886.3 1,082.1 1,039.2 1,097.9 1,157.8 &dAlid% 12. 0% 13. 6% 13. 5% 13.5% 13. 6%
W: BT AR 100. 6 151.9 145.5 153.7 162.1  AAE%E 10. 8% 11. 9% 11. 8% 11.8% 11. 9%
b Z b 784.1 924.1 890. 2 940. 3 990.9  EBITDA/#E dJd A 13. 7% 14. 5% 14. 9% 14.9% 15. 0%
EBIT/ & Ak N 11. 8% 12. 8% 13. 6% 13.7% 13. 7%
*E kR EERE
(F7H ) 2022A 2023A 2024E 2025E 2026E A B R 41 50 64 58 54
W e 1,575.0 4,552.2 4,584.8 5,026.8 5,235.8 AFEALT AR EK -60 -40 -30 -29 -28
T e aki 3,282.1 281.7 281.7 281.7 281.7  RHT SRR 320 306 337 334 334
RN AR 658. 6 676.7 611.5 741.9 676.1  RLACHKEK B4 R4 28 31 31 31 31
Rk Z A - 7.0 3.4 3.8 3.8 ARAHERIL 34 25 26 26 26
FRAT TR 3 19.0 18.4 17.5 20.3 19.4 B FAHERHK 440 429 469 458 452
A% 529.0 572.7 496. 6 643.7 554.9 AR AEH R 29 48 61 57 54
AR K~ 70.1 1,020.8 1,020.8 1,020.8 1,020.8
A Akt - - - - - REEHRE
B ER T - - - - - ROE 12.9% 13.9% 12.8% 13. 0% 13.1%
KA IL T 221.5 246.2 246.2 246.2 246.2  ROA 9. 0% 9. 4% 9. 2% 9. 0% 9.5%
FEAE B o 58.2 52.8 52.8 52.8 52.8 ROIC 255. 0% 94. 5% 70. 0% 67.7% 79.5%
B % %= 800.4 1,363.0 1,308.8 1,267.7 1,234.0 %A%
rEIAL 536.8 14. 6 85.9 139. 4 179.6  4KEHRRE 15. 8% 18. 5% 19. 0% 18.9% 18. 8%
iy e 360. 5 348.4 336. 4 324.5 312.5 FRHERE 4. 4% 4.1% 4.5% 4. 4% 4. 4%
BRI h wad 584.2 723.0 714.9 710. 6 710.6  HRFRE 5.1% 5. 4% 4.8% 4.8% 4.8%
&= B 8,695.4 9,877.4 9,761.5 10,480.3 10,528.3 W4 % A% -0. 5% -1.4% -0. 4% -0. 4% -0. 4%
42 M1 % 239.9 153.6 - - - W/ FLREAN 24. 9% 26.5% 27.8% 27.7% 27. 6%
J AR K 1,244.0 1,430.6 1,026.1 1,581.9 1,159.4 4&4kfer
RAT 23 - - 148.7 8.1 156.8  FZF fEE 29. 8% 32.5% 28. 7% 30. 7% 27.9%
H AR 1,079.4 1,553.8 1,546.6 1,545.5 1,545.3 RAFMEIL 42. 4% 48.3% 40. 2% 44. 2% 38. 7%
KHAtE - - - - - RrFE 2.39 2.27 2.58 2.47 2.72
HAeAER A 26.4 76.9 76.9 76.9 76.9  ikFHLFE 2.19 2.09 2.40 2.26 2.53
R A 3R 2,589.8 3,214.8 2,798.3 3,212.3 2,938.3  F|G&IRREIEH -23.43 -8.98 -34.24 -36.20 -38.19
VHMLFRAE 44.6 13.8 17.2 21.2 26.0 i8R
A 754.2 746.4 745.2 745.2 745.2  DPS (%) 0.50 0.85 0.84 0.86 0.90
B AMGE 5,586.6 5,933.6 6,200.7 6,501.6 6,818.7 HiribE 47.5% 67.7% 70. 0% 68. 0% 68. 0%
BARAE 6,105.6 6,662.6 6,963.2 7,268.0 7,589.9  j&GlkiE 3.5% 5.9% 5. 8% 6.0% 6.3%
e 2 Ao R AL A AR
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
%A 785.7 930.2 890. 2 940. 3 990.9  EPS(7) 1.05 1.24 1.19 1.26 1.33
e I Fa e 4 142.6 145. 6 94.9 99.5 105.5 BVPS(7) 8.13 8.92 9.32 9.72 10.15
R AL & 35.0 31.2 - - - PE(X) 13.7 11.6 12.1 1.4 10.8
ANARMALE AR K 6.6 5.5 - PB (X) 1.8 1.6 1.5 1.5 1.4
4% A -32.2 -14.9 -30.0 -30.0 -30.0 P/FCF 77.8 22.2 17.5 10.0 12.2
M E -129. 1 -64.0 -90.0 -90.0 -90.0 P/S 1.5 1.4 1.4 1.3 1.3
VAR A 1.6 6.2 3.5 3.9 4.9  EV/EBITDA 6.5 6.7 4.6 3.9 3.6
BIBEF LG -474. 4 63.9  -103.0 137.6  -118.4  CAGR (%) 6.3% 2.3% -0. 6% 6.3% 2.3%
Z2EFHFLENELAE 4341 1,667.0 765.6  1,061.3 862.8  PEG 2.2 5.1 -19.8 1.8 4.7
BT EFHEERAERE 1,397.0 2,686.5 -10.0 -10.0 -10.0  ROIC/WACC 27.3 10.1 7.5 7.2 8.5
BAEHENERE -612.1  -447.4  -722.9 -609.4 -643.8 REP 0.3 0.6 0.5 0.5 0.4
AR : Wind H R, BERIERTE P FA
RARAE A T B AR A RN 8], & 7 HiF A LIRS AT . 4
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SDIC SECURITIES 2 8] B3R/ Bk & BR B

B EPEETTE

&R

FEN — kR 64 A B IF S FATR P E 300 455 15% B A L

W —— Kk 6 /AT E R4 PR 300 454 5% (&) £ 15%;

P —— KR O6NAWB TS EL IR 300 WM THMEEARESS (5) £ 5%;

BEF — KREO6ANAGHTKEFE)E P E 300 155 5%Z 15% (5

il —— KR OANAMNETIEFERE P F 300 455 15% A L

LRSI

A—— EFRE, Kk 6AAMETALEFQEF T H TP 300 B84
B— &SR, Ak 6AA WIS F OB KT 7K 300 EEE

B B AT 5

ABEZLO)MITER, AALA T EIEALBERFHIEABZTERILTAA, B
Fou MEFIE RAI AR EWG A BAW & I, FRIEREERREELSI., AR T EEL
WA, AR ESR LN IR, AT B A IRARIE, 4 E .

B ERYNER S TS S TS S ERY

B HGE AR IRA S AT MAR “ANa") %% Bl AL REEERAHOR, BUHE
KAWL 5T o A0 A BRIF BHAR TR ER LT ARE P RLIERILF
oo M S A BE AR A LB S. RAERTRE, RERRE GG L
Fray—F R AT K, Ao 3T IASHERBAE A £ BRHE, T A RF LY E
FRATONT, HARGERBM, S RERLE M ERL, HEEEFLRE, o ANd
CESE T

AARE A T B ARIE R A RN 8], &5 BiE 5 LIRS R . 5
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SDIC SECURITIES 2 ) Bk /B4 R

- B &5 %%

RARE A B R DA RS QAT MAR “ANa)™ a9E R, AN RARAE
A EAN AR B A RE AL A AN REF
AAATENTFORAIE GBS, AN RRIELFE L ATANTEE, R,
AR & A B AREN R B AN 8] F ARE K L B a0, KIRE
B9IE R B FATEIAE . IMEBILT H RGN TR DK S ATFEH, AN 3] ThiE
BH KA G RIREITERTA . R R — B IRE . AN 8 TRIERIRE T2 12 & &
TR ERARE, A FHMNANL, LHPABITHXE LA, BRRIEANA
FRA . R, AN AH IO ARE PG S AR K @R 0 T b s, BEH5
L G AT R IEAR B4 AT ISR AT R AR 0 % T AR R R AR E X
WE, —WRARRN A E P R RRECEREN R, A EE, FPTAEERA
AR 2t — F 539

BT RO, A 8] BUAT By X TRALAN 7T R A A7 1% o 4R ) ) 4 8] BT AT 58 5
SIBI AT IER ST S, AT R A 2 8 44 S K F BURB BT /AT, M 4P
K& LS BEMRRS, RIFE P AR E. BP TR ARSNGB R K
—HFRE, TR FRETARRE P A F 6B HW 5 xR EEMFALT, A
$ b 905 8 S R LA R BT AR ST, R AT L BYF ST,
ARERRAE ALY, AR Fo ik B0 RIE RF Rik. AETHAT, A8 R atiE
AT A B 4 A4 P 6O AE 4T P18 ) BT & AT A2

RARE ATy RNV, ABFRB@FT, HETAAM AN AT AEATH X BAR .
B, RE. BARG A RKREGEATIHRY, WwitF AN R E#HITII R, IR, §4
AFEENAER, R G AR CERIEARDA RN ST TS, ARG ARk
ITAEATA B R &6 3 L M A ts

AR 0 AR 25 R A AT LS R A T AT & 69483%, F1 K 6 % 094548 7 sk A A1 h 8
BRI AT AR B — R A B IR, AL A AT LA R R, iF
R o

(B HIE H R A R B 3 5 ) B A I — A5 B A R AR AR

B BAE A 5P

I

W kb KAy wieE RaEEERE—B 119 FT2E 2K E 334
LI 518046

LW

W kb LEHEFIro A% 168 5 HHZ KR 28 &

W YR 200082

E T

o Ak R TEREERTKE 2 FRERESFHKE 152
/T 100034

AR RS T EIGERIED A RN E), &R FHFEALIREER . 6



