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RiB%E)  2024-01-30
3. (EARFH LG E, 0 B KK IE
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HEERE — R EE 59!

TEFA AR

(AN P

F: FLaRE R A 2024 SFFFAR. 2024 X F S IE LN 834 LA,
Bl Ry 0.39%; SFIIEE4A0 1.32 1274, Bl 34.10%; o iedk)z
F 4 A 1.25 12, FIARY 38.17%. 138418, fedb a4 F10K 0 £
ZELEFFAREAZAR YA 6 AT a)09FLERERH R, BT LELFR
BB T IRANT AR, PTAFAL S B ) L3 Ao BT 2L,

2024 5 L ¥ FEE BB FAL, TRALFH T . 2024 516 A% L%
R Rt A s & 213.96 7 A, B ESFRIH 209.16 7 A 4.81 B A, 3
1% 2.30%; i R4 & RiTiEE R 420,98 T AK, BESF R 41656 T A
KRIG A 4.42 T AR, ¥ 1.06%; TARE Fd, 2024 5 E—BH, HLRAF
R FHE 12.93 7 AK, R 2023 FRIAMEK 9.74%; 548040 ],
EBEHE 691 BA, Bl K 93.45%, % i RULF b 45005 IR 4k 4108
J& A S 15 K e 4180 e 48 0 %1 % 3.09/1.99/1.92/0.98/1.23 12 T, % 23 4F
H1 » %1 % 3 1.30%/-1.36%/-3.09%/-15.95%/7.78%.

A BERERK, AT AABREREHLIL, LEFNTEZE
REBERH, —ARETERLTRAFTE., KRRLE, K& RFAM,
IR A i, RAEFREKF, R bkt b 18R E S
PR B Ao R KB JERGETR B A T, A5t L B R KB B AR
% TAZR B AR FATH L. =& T ARFEKEST RN A A, £
WARBFEN, RRIES “EFRE” A BkTER. OREFHEHRF LK
7% CBD i B ¥4k TAE I, e T T4k,

FF B Ft A 8] 2024-2026 44 A1 52 I F N 20.44 [ 23.19 / 25.75 12
7, FHIFEEFE 420/ 47053110, 35 PE H 18.3/16.4/ 14,5 4%,
Pk BT IR

R edRT: 0 B AT RIAA, HamRAH @, 7385 mE,

B A

2022A 2023A 2024E 2025E 2026E
B AN (' 7 L) 800 1929 2044 2319 2575
NG K (%) -10.65 141.21 5.96 13.42 11.06
a3 8% A (F 7 ) 1130 423 420 470 531
%AV E 3K E (%) -399.99 424.29 -0.74 11.86 13.06
EPS(7T/fX) -0.18 0.58 0.58 0.64 0.73
PE — 18.76 18.31 16.37 14.48
ROE(%) -3.19 9.43 8.88 9.41 10.05
PB 2.27 1.77 1.63 1.54 1.46

HABK R wind # 45, MEBIERFT AT (VL2024 08 A 29 H ALK M+ H)
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o 5] B TEE S A 7R

N 8) W 44k R R AR AR

Fli9k (8% L) 2022A 2023A 2024E 2025E 2026 ERMT 436 47 2022A 2023A 2024E 2025E 2026H}
42N 79990  1929.44  2044.45 231890 257535 A KM
B Ak R A 637.07 887.13 94856  1054.53 115427 &FLMAEKF -10.6% 141.2% 6.0% 13.4% 11.1%
IR 13.98 17.00 18.40 20.87 23.18 FAAlEE K F -286.6% 557.4% 2.5% 11.8% 13.0%
HAE R A 48.52 51.53 53.16 67.25 74.69 AAHEEKE -400.0% 424.3% -0.7% 11.9% 13.1%
E %A 320.32 358.31 368.00 440.59 489.32 EBITDA 3% %k % 721% 1,740.8% 0.7% 10.4% 20.0%
R R 0.00 0.65 0.20 0.23 0.26 EBIT ¥ k% -595.8%  396.1% 6.3% 12.1% 13.3%
4% 4% A -0.80 -1.43 -1.64 0.43 1.10 NOPLAT 3k % 1,211.6%  -315.1% 2.9% 12.1% 13.3%
R BAL K -0.06 -4.64 -4.00 -4.00 6.00 HEFAEKE -1.1% 8.5% 5.6% 5.7% 6.1%
Fa i AAEE Sl 12.85 20.80 0.00 0.00 0.00 #FFiEkE -4.9% 9.3% 5.9% 6.0% 6.4%
FHRAL AR 56.13 5.33 4.09 4.64 515 #)iH%E
2 b A -142.32 650.94 666.90 745.85 84310 £ A% 20.4% 54.0% 53.6% 54.5% 55.2%
g e S & 1.49 -1.70 -1.00 -1.00 -1.00 B Al E -17.8% 33.7% 32.6% 32.2% 32.7%
LREPS ] -140.83 649.24 665.90 744.85 842.10 A AlEZE -17.0% 23.6% 22.1% 21.8% 22.2%
IR FAL -4.60 193.12 213.09 238.35 269.47 EBITDA/Z dilg A 5.9% 45.3% 42.4% 41.3% 44.6%
& -130.41 42291 419.76 469.53 530.82 EBIT/Z kLA -26.5% 32.5% 32.7% 32.3% 32.9%
FEAEEA@EAL) 2022A 2023A 2024E 2025E 2026ERE -2 &3
%R A 1577.64  1967.04  2102.70  2250.97  2418.66 E R %= A EHK 755 285 283 261 246
RH WL~ 0.00 0.00 0.00 0.00 0.00 RFAHELEAREIERK -9 -17 -13 -8 -3
)R E 17.52 28.45 25.07 29.42 25.31 R F SR RHK 928 475 475 453 436
R EX 0.00 0.00 0.00 0.00 0.00 Ak A 4 R $ 7 4 5 4 4
AT K 3 20.69 15.07 15.18 16.35 17.31 AW A RH 118 170 175 170 170
AR 381.97 453.45 466.76 525.19 558.96 E T A RHK 2331 1014 1020 947 902
VN A 21.45 28.37 30.37 32.37 3437 HBFE X AR RHK 2129 958 954 889 849
T4k h B e gkt - HEERE
BHEZIMBA ROE -3.2% 9.4% 8.9% 9.4% 10.0%
KRR AL 175.77 166.90 156.90 146.90 136.90 ROA -2.5% 7.5% 7.1% 7.5% 8.0%
A B 7.08 5.55 455 3,55 255 ROIC -4.4% 8.7% 8.5% 9.0% 9.6%
Bl & 7~ 1654.71  1505.65  1586.15  1657.45  1737.03 # A%
fEIAR 222.77 272.97 322.97 392.97 46297 4HEHRE 6.1% 2.7% 2.6% 2.9% 2.9%
T 166.27 159.30 155.30 151.30 14730 #m%AE 40.0% 18.6% 18.0% 19.0% 19.0%
HRAERH T~ 10.38 8.51 8.51 8.51 851 MHFHFME -0.1% -0.1% -0.1% 0.0% 0.0%
KAEEHR 5210.52  5654.29 592535  6279.46  6622.47 =%/ LA 46.0% 21.2% 20.5% 21.9% 21.9%
48 T % 6.00 0.00 2.00 4,00 6.00 2R A
AT R 3 235.19 213.11 208.47 242.63 23190 I~ atrE 17.6% 17.0% 16.2% 16.1% 15.4%
AT 2R 0.00 0.00 0.00 0.00 0.00 RfFREL 21.4% 20.5% 19.3% 19.3% 18.3%
AR G 1.17 1.24 1.54 1.74 184 FEALE 4.22 3.94 4.23 4.24 451
KA 143.91 1.93 1.93 1.93 193 #FHheE 3.34 3.16 3.42 3.39 3.61
AR AERF 0.00 0.00 0.00 0.00 0.00 #] &AREEAE -18.31 49,50 72.81 79.06 86.83
AR ER 918.59 962.57 958,62  1014.03  1022.21 4#-frigdr
IR AERE 206.78 205.23 238.28 275.26 317.06 DPS(%.) 0.00 0.21 0.25 0.29 0.33
%N 729.38 729.38 729.38 729.38 72938 pirbE 0.00 0.36 0.43 0.45 0.45
B AN E 2980.71  3403.62  3645.58  3907.30  4200.32 JRAdkHFE 0.0% 1.9% 2.3% 2.7% 3.1%
BREARE 4291.93 469172  4966.73  5265.43  5600.26 PR geligitigad 2022A 2023A 2024E 2025E 2026H]
ALK FR(EF L) 2022A 2023A 2024E 2025E P=  EPS(7) -0.18 0.58 0.58 0.64 0.73
)08 -130.41 42291 419.76 469.53 530.82 BVPS() 5.60 6.15 6.48 6.84 7.24
e 37 16 S e 4 259.49 245.20 199.50 208.70 30042 PE(X) — 18.8 18.3 16.4 145
WAL % 2.58 5.02 5.20 5.40 750 PB(X) 2.3 1.8 1.6 15 15
NAEE AR K -12.85 -20.80 0.00 0.00 0.00 P/FCF
4% A -2.19 -3.94 9.17 9.47 9.77 PIS 11.6 41 3.8 3.3 3.0
A ME -56.13 5.33 -4.09 -4.64 515 EV/EBITDA 170.5 7.3 6.9 6.1 4.9
PR3 %X ¥4 -5.82 33.22 33.06 36.97 41.80 CAGR(%)
TERENEH -4.47 6.05 -23.85 -24.33 -34.85 PEG — 0.0 — 1.4 1.1
BEEHEEALRE 21.34 722.89 639.72 702.07 851.29 ROIC/WACC
BREDEAALRE -213.21  -199.64  -321.89 -341.34  -440.82 REP
BN ERAERT -64.07  -133.86  -182.17 21247 -242.77
FHERR: wind 48, MBIERFFRTA (XX 2024 5 08 A 29 B AH+HH)
EIF AT E £ 5 AN B IE AL Z AT LR AR 2
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Ve BA F BIEF A4 T AIER BT ERIALTA, FEMAIERSNIT, BE&FLBALRS, RIEREHTR A K
FHROGARE, P ZHATHEHGRLEM, KAREFWHART L GFRAE, AR, ERNfNE, i
AT 5 =T 09I T R #vh, AFH A B ARS8 AR E & LR & o B3 3R R 3K B AT X 894Nz

® i 5 HA
W8 AE AR A A RN 8] A& oF BHEAR S BE & R A T 89 IE R BT 500 k5 4o
® N3t

ARE R B G 6 ANA R, iEAAaxt T KRG Tk e AR E

FEN: ABx R A4S K IEA T R E AR RE KT 10%;

W AT RMAR R IEA T G R A I RIKEE 5% ~10%Z [ ;

Pk AT B A48 K AE AR T X R M AE #OTR PR AR -5%~5% Z 18] ;

W AT B A AR KRR TG AR P AS B ) T-5%;

TR BT AMAERRL B TA, AF N @IELERARERGERTHLEES, IELLRE, BEAMNEE
“ b B A 09 3R IR .

AR H R EMEAEROAF K 300 455 h Ak ABTHRERBIOABABHAY A E; £BTHREELHOARE 500 35
AR E,

® {T Rt

UARE LA BB 6 AN A R, iTkAast F 775 LB H AR08 M AT

AAF: AAxT R I T R A4 IR T KA A

bk AR R I LG B A48 KA AT AR R AR

A& AT R I T R A KR T R E A

AR HREMEIEH AP R 300 F55 0 ok FBETIHRERGHAEEH N LR, £B T HKE I AARE 500 45
HAHKE,

® AN

AARE BB IE R A RN S 0 F P AR R o AN SR B AN E ARERILE A AN 0L RE P
AREGEERRTOATFGITH, AN TRIEZHFRE EHRME, TEME, AREMEHITH, TL, TLAREMNA
RELEPSFZR, HARAEA IBAA B R KIE K RIACAL AT 4 835 K e fe AL b 380

ARE TR TA, T RAIEMR AN 8] T R A AL S B AGFB7, AL P48 09IE KX RARTTARG 44 . IMEA LT
INTR R A BARRH, A8 TAE S AMREMEITH, &AM T—HHRE

Ay S BT A7 & 1 B 3G T R B AR A) S0P R A9k 30 T R K IRALMZ M 6915 LR A #AT =% Bk, EFRESE, EEE
TR OLT, A 8] B3P B RIRUAN °T AL 2 4 A 4R 5 P R 21690 8] BT RAT 69IE KR SR AT IER KRR 5, &7T
A A i ey SIARBE R A F AR B TTRAT . M BLP KA £ as* e FAAKXIR S EHFAFTHHILT, AnaleyRITH
1A RIRE PR B MG N S EF

AR PR T BIR G TRAESNANE P, FMRE PRGN EN . BETFLT, ARETHE LSRR LN
B L M SRIT AT A 38T o BAEATIHLT, A8 FAAEAT AL Bl AIRE F 09 4E4T P 8P 3] LA AT IR K L ALAT
T

AAREAAE B B P AR T 5k Ao A TR A % PRI NS E . B P B SRR BT RE, mATARSE
A 3 AR AT 35T 2 & RFE AR T KALAT AR AT L 518 PT AR A FAUAR A8 5B B Fo IR 5 AR A9 & s

AARF R RN SR, AEH@FT, EMIAMFANATRF AT X, BH. ARRG A, KRB KA
FTHAEN,  SMEATIZAT AN SR A oA 77 XA

WS R T E &7 YA TR A B 47 AL 3F AR s



