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Q2L TEAR, THEBEXBELRIORER; 4) RIEN
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SDIC SECURITIES & R/ R AR

T, HFFEN-A BIFIEE, 6 ANA BARH 7.15 T, 3t & 2024
FNMNEHETEE,
BRERT: WETLES, BRAHNE KR LK

(BFH ) 2022A 2023A 2024E 2025E 2026E

EX-3 O 5,818.5 6,232.6 6, 445. 1 6, 684.7 7,219.5

% A5 143.1 447.2 552.3 616.6 717.2

HRIE (T) 0.17 0.53 0.65 0.73 0.85

HRE T () 3.89 4.30 4. 61 4.93 5.32

B Aot {E 2022A 2023A 2024E 2025E 2026E

wARE (42) 34.8 11.1 9.0 8. 1 6.9

W& (13) 1.5 1.4 1.3 1.2 1.1

4 F 58 & 2. 5% 7. 2% 8. 6% 9. 2% 9. 9%

RS E 4.3% 12. 3% 14. 1% 14. 7% 15. 9%

LR & 1.7% 5. 0% 5. 8% 6.9% 7. 8%

ROIC 12. 4% 41. 6% 101. 2% 73.1% 117. 0%

HIEF N Wind 30, [FHE KR P FM
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SDIC SECURITIES 2 8 B AR/ 4 A

Z1: MHEBIES

% 202201 202262 202203 202204 202301 202302 202303 202304 202401 202402
WL YoY 6.9 4.4 11.5 -3.9 6.2 0.4 6.6 15.5 15.6 2.1
)34 F) YoY 2.8 0.0 2.4 -95.8 15.9 4.3 151.6 163. 6 34.6 3.9
JedF )3 £ % 4] YoY 4.3 -1.0 -2.0 126.5 9.5 6.5 184.7 -137.9 50.7 3.5
G ERIES 39.1 43.6 40. 1 34.9 39.6 42.6 42.6 43.1 41.9 39.7
AR 23.1 24.2 29.4 20.7 22.2 24.0 25.4 26.6 24.1 22.9
ERUE ST 5% @HES 16.0 19.4 10.7 14.2 17.5 18.5 17.2 16.6 17.8 16.8
RS ES 7.2 9.9 2.8 -8.7 7.7 10.1 6.4 4.8 8.9 10.2
ROE 2.4 4.8 1.1 -4.1 2.8 4.9 2.8 2.4 3.4 4.8
$=34EJ5 ROE 2.3 4.6 1.0 -5.2 2.4 4.8 2.9 1.8 3.3 4.7
ROA 1.3 2.5 0.6 -2.0 1.4 2.6 1.5 1.2 1.7 2.5
AR T S RARE T I B B9 AN 112.9 95.4 91.3 118.2 126.2 90.2 111.3 105.5 127.1 84.7
B FENNEFRE/ N -2.6 7.0 -6.4 25.7 2.8 20.9 23.0 22.6 17.1 -0.6
GEENNEARE/ BBAKE -39.3 70.9  -344.9 0.0 41.0 225.6 407.3  3,045.6 203.4 -6.6
ZBRLRARE L -7.5 81.8 24.8 78.1 -8.3 163.0  -241.5 187.2 345. 1 3.1
PRI RA bt 98.5 19.7 66.8 32.0 103.7 15.8 345.5 -17.0  -105.2 20.4
EFNERAT L 9.0 -1.5 8.5 -10.2 4.7 -78.7 -4.0 -70.2  -139.9 76.5

FAHFH: Wind, EHIERTE &

B1. NG 4FlEEKE

80% TBLRMAKKE BAAEKE - 250%
60% - <4 200%
40% r 4 150%
20% r 1 100%
/’\
o% L L L Il L L L L 50%
by g & 858 3 38
-20% F S qd o o ®o® o I T4 0%
N N N N N N N N N
o o o (=] o (=] o o o
_40% [ N N N N N N N N N | _50%
-60% - - —100%

FAFR: Wind, EHEGERTIEF S
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SDIC SECURITIES o 8) Bedg/ 2 AR Ay
W 95K R A 1 4R
#liE & W %36 4%
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 5,818.5 6,232.6 6,445.1 6,684.7 7,219.5 KM
W Bl Bk A 3,519.3 3,603.7 3,791.9 3,925.1 4,202.6 FilfiAMEKE 4.1% 7.1% 3. 4% 3.7% 8. 0%
B 39.5 40.9 40.1 41.6 44.9 B ANENE K E -35.7%  226.6% 31.5% -3. 0% 16. 4%
AE %R 1,47.1 1,542.1 1,595.4 1,688.2 1,823.2 AAlEEKE -31.0%  212.5% 23.5% 11. 6% 16. 3%
ErEEA 253.4 282.8 271.1 287.8 310.8 EBITDA 3k % -9. 4% 43.5% -7.3% -3.2% 12.7%
HE R R 258.9 247. 6 258.2 267.8 289.2 EBIT# k% -15. 5% 47.9% -9. 4% -4. 5% 14. 4%
%% R -9.9 -10.4 -13.3 -16.6 -19.9  NOPLAT 3% % % -34.9%  196.7% 26.5% 10. 9% 16. 2%
WAL K -25.7 -45.3 -10.0 - - BERAMKE -11.7%  -48.0% 53.5%  —27.3% 24. 2%
ha s N AL T B 18.8 -4.2 - - - AR /MHKE 2.0% 8. 4% 7.2% 6.9% 7.8%
BF AL I B 28.9 40.7 42.9 42.9 42.9
ESIT R 147. 4 481.4 633.2 614.0 714.4  FEE
s Bk SN & -1.5 14.9 1.4 1.4 1.4 £H% 39. 5% 42.2% 41.2% 41.3% 41.8%
LARERE ] 145.9 496.3 634.5 615. 4 715.8 B AHEE 2.5% 7.7% 9.8% 9. 2% 9.9%
W : BT iFAL -6.4 47.6 83.3 - AAEE 2.5% 7.2% 8. 6% 9. 2% 9.9%
#4)iH 143. 1 447.2 552.3 616.6 717.2  EBITDA/Z ik A 8. 3% 1. 1% 9.9% 9.3% 9. 7%
EBIT/ & Ak N 6.9% 9. 6% 8. 4% 7.7% 8. 2%
# = Ak BERE
(F7H ) 2022A 2023A 2024E 2025E 2026E 2R E R AR 75 74 71 67 61
®PRE 1,632.5 1,544.6 1,484.4 1,990.8 2,184.2 AT LF AR KK -27 -54 -64 -60 -58
T e akiT 611.8 1,364.2 1,364.2 1,364.2 1,364.2 R#H** A4 EH 289 281 285 292 296
RN AR 1,235.6 772.7 1,017.6 839.2 1,166.2 AWK 4 KA 76 58 50 50 50
R X2 377.0 501.0 407.0 534.7 482.3  BRAHRHK 52 45 46 46 46
FRAT IR 3 30.6 31.4 33.8 33.7 38.6  EFFAHERK 409 401 406 407 403
A% 771.1 801.0 853.2 859. 1 974.3 AT ABH R 68 45 38 38 33
A F 29.3 18.3 25.4 24. 4 22.7
T4k e akt - - - - - BEERFE
Y EXIECES - - - - ROE 4.3% 12.3% 14.1% 14. 7% 15. 9%
KA IL T 3. 6. 6.3 6.3 6. ROA 2.3% 6. 2% 7.5% 7.9% 8. 6%
FEF B e - - - ROIC 12. 4% 41.6%  101.2% 73.1%  117.0%
[ % # = 1,281.4 1,294.3 1,260.2 1,232.7 1,209.3 A%
FEIAL 61.2 142.3 193.8 235.1 268.0 4HEFME 24. 4% 24. 7% 24.8% 25. 3% 25. 3%
E XA W 193.6 316.9 301.0 285. 1 269.3  ErEdE AR 4. 4% 4.5% 4.2% 4.3% 4.3%
BRI e 471.9 405. 8 395.5 385.5 376.8 HRHERAE 4. 4% 4.0% 4.0% 4.0% 4.0%
=B 6,699.4 7,198.7 7,342.5 7,790.9 8,362.2 WMEHME -0.2% -0.2% -0.2% -0. 2% -0. 3%
42 M % 179. 4 50.0 - - - W/ BN 33. 0% 33.1% 32.8% 33.3% 33.3%
J AR K 833.7 871.6 998. 6 937.3 1,135.5 4&ikfeS
RAT 23 1,387.4 1,633.1 1,545.1 1,744.7 1,777.7 #7= fti% 49.2% 48.7% 46.1% 45. 7% 45.5%
H AR i 800.9 923.6 803.7 842.8 856.7 Rk 96. 8% 95.1% 85.7% 84. 3% 83.5%
KA 49.5 - - - - RAkE 1.46 1.45 1.55 1. 60 1.65
HAeAER A 43.9 30.4 40.7 38.4 36.5 kFHLFE 1.22 1.22 1.29 1.36 1.39
5 B 3,294.8 3,508.8 3,388.2 3,563.1 3,806.3 #|EAEREAEH -40.73 -57.33  -40.67 -31.23 -29.74
YRR F A 103.6 45.9 44.9 44.9 46.4  HLLiBAR
%A 847.7 847.7 847.7 847.7 847.7  DPS(7L) 0.10 0.29 0.34 0.40 0.46
EESE 2,453.4 2,796.4 3,061.8 3,335.2 3,661.8 piribE 59. 2% 55. 8% 52.0% 55. 7% 54. 5%
BARRE 3,404.6 3,690.0 3,954.3 4,227.8 4,555.9 JrAJkHF 1.7% 5.0% 5.8% 6.9% 7.8%
AELRETR I 45 Fe A AE 5 A7
(B7H ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b AR 152.3 448.7 552.3 616.6 717.2  EPS(7L) 0.17 0.53 0.65 0.73 0.85
e BV e e 4 142. 4 127.5 98. 4 102.1 106.3  BVPS (1) 3.89 4.30 4. 61 4.93 5.32
R AL A & 323.2 188. 1 - - - PEX) 34.8 1.1 9.0 8.1 6.9
NAMELE AR K -18.8 4.2 - - - PB(X) 1.5 1.4 1.3 1.2 1.1
w455 R 8.6 6.3 -13.3 -16.6 -19.9  P/FCF 16.6 6.5 22.9 5.9 8.7
M E -28.9 -40.7 -42.9 -42.9 -42.9 P/S 0.9 0.8 0.8 0.7 0.7
VAR A 9.3 1.5 -1.1 -1.2 -1.4  EV/EBITDA 5.0 3.1 2.9 2.2 1.7
BIBEF LG -58.9 615.0  -272.9 230.9  -141.0  CAGR(%) 59. 3% 16. 8% 36.9% 59. 3% 16. 8%
Z2EFHFLENELAE 395.1 1,149.0 320.6 888.9 618.3  PEG 0.6 0.7 0.2 0.1 0.4
BT EFHEENERE 325.6  -926.3 -57.1 -57.1 -57.1  ROIC/WACC 1.2 4.0 9.6 7.0 11.1
BAEH LN RE -50.9 -335.5 -323.7 -325.3 -367.8 REP 2.0 1.0 0.2 0.3 0.1
FAHRE: Wind FR, BEBREFLTFEF ST
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT . 4
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B PErTTe:

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%;

B — AR OANMAOETKEREB P E 300 154 5% F 15% (4

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 P TL

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 B A 8 R4 E R F A 40 I

EHGEAR D AR NE QAT @AAR“ANE") 29 HIiLA LM EEREEAR AR, BRIFIEAR
BRERLFHTo AN REBZTFMART AN IERZTARE P REIEFRZT 5
M. TN R A ENF AR A EGH LIRS . KA IERF RS, BIEAET FH L
F 0y — A EAH K, AN ST AMIERBRIERAI K F SBIME, T A2 HRE X7 0 E
RITHAT, FHARIERGE, RITIFRFRT 0N, FMEIERF TRE, AN d)
BE P R,

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 5
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SDIC SECURITIES 2 8 B AR/ 4 A

SB & gL

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
RN 3 — F F 9,

FEEFTHHEIT, K8 BPTE ABFEIM T AL 2435 A 405 P 3 2] 69 8] FT £ AT 89 %
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,

RIRE AL R A AT 0 R A T AT MU 694R3%, R R E L 648 7 kAL A 1T 69,
B TRIL. AT RN GEE—CWERME, FAZLRIpITELLELEHRE, F
EAE 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 EHFREREEE—% 119 F2/E48KE 33 £
LR 518046

L&

H Bk LEWho KR 168 5 E& KA 28 &

L/ B 200082

KR

W Bk: ETEREERITAE 2 SHRERSZKE 15 2
LR 100034
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