Yy EIBIES

SDIC SECURITIES

2024 508 A 31 H

TR % (000923. S2) . " i i
By EHERRMEK, PC AT M
HeEH

B 5] KA 2024 5+ 3R

V2024 5 EEF ) N E AT AN 32.56 1T, F]H+37.85%; 5%
M EAFE 4. 77 AL, FIEE+25.36%; 55 HdedF )34 4)0E 4. 81
e7t, F)H+25. 46%,

v2024 5 —FF  NESFEIEIL 16.44 L, FHb+34.57%. 3Rtk
+2.03%; Va4 A8 2. 37 12T, F+22.85%, FRib-1.12%; 4=3f)a

#H4 4] 2.381¢7, FIEK 21.83%. LRV -1, 57%.

V20245 L ¥ F sk y LI EINL23. T11L L, & BBl E 72, 84%,
B Fb+52. 09%, AR EIL 6.36 1et, & EFJbT 19.55%, Rtk
+23.69%. ¥ELFEINFI 1.78 e, HEFTIKLE 5.47%, -
21.82%.

Bk A AR K

V¥ : 2024H1 B4k F =& 475.5 T vk, Bl L+80%; @ik s 4 & 441 77
b, [ +61%. 2024 4, o\ 3) it k@ s =2 750 7ok, 42 1000
77 %o

v Al 2024H1, @4kE £ A% 82.48%, Frb+2.87pct. 2024H1, 44
& SN 864. 67 /k, Rl HL+46.5 7L/ok (+5. 68%).

BREARE LI E, PC4RFT —HA B Kt

vV E: 2024H1 £ &4 & 1.13 Tob, Bl b+26%; £ &4HE1.16 7
wb, B He+26%, 2024 F0 5] X14A5 2 3 ek, = 3 ek,

VA REAEN5.69%, R A ER 7. 23pct. 2024H1, LME 4R
2024 3 F 354 9090. 29 £ T/vk, [ Hb+387.42 £ L/vk (+4. 45%)
VN3E]ZE T8 PC R A dE R Ka94R = e & 7 7, Mtz BT 2024
FNAZL, MM RABRT)E, My L7 Fez g AT AHS 15
F

B¥ELH FER LS

VE: 2024H1, =& & 9.34 7ok, BFltb+15%; ¥E LA Z 5.94 7
v, 2024 5, NETXIESL 2 16.8 vk, e 17 vk,

EES 2
FAVFA T2 8] 2024-2026 F 52 B g AL N5 A 4 59. 38.61.17.74. 32
e, 84418 11.61.12.45.15.35 1z T, 3t & EPS 47 %4 1. 78,

20 8] ek
WEHA RS
Y5 5
BF A EA-A
L IER
6 ™A B iRHr 21.36 T
R (2024-08-30) 13.51 &
X5 %%
KT8 (B 7 ) 8,818. 37
RATE (B F ) 8, 482.87
BREA (B 7R 652.73
RBAEAK (B 7 RR) 627.90
12 A~ A % K 1] 12.85/21.87 T
BN E A
—— AR i %300
44%
34%
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-6% | — ' W

-16% -
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FH R R Wind Fi

FHH8% M 3M 12M
A5l 0.8 -22.5 6.5
3l s -0.7 -30. 1 -5.9
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1.91, 2.35 /B, BATEMAT R PE # 7.6, 7.1, 5.7 4%, N34
FEN-ARE, 6 /~F BARM 21.36 T/RX, T2 24 5 PE 45 12 1%,
BRERT: ADFERRAY, RN EHINE, HbE
B BOR A &

(BF ) 2022 2023 2024E 2025E 2026E

EX-3/IN 5,053. 1 5,866. 8 5,937.5 6,116.7 7,431.9

% A5 666. 3 912.5 1,161.2 1,245. 1 1,534. 6

R (L) 1.02 1.40 1.78 1.91 2.35

B AT (L) 13.72 14.10 17. 81 19.08 20. 60

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

WEE (42) 13.2 9.7 7.6 7.1 5.7

W& (4%) 1.0 1.0 0.8 0.7 0.7

4 A58 & 13.2% 15. 6% 19. 6% 20. 4% 20. 6%

FREKHEE 7. 4% 9. 9% 10. 0% 10. 0% 11. 4%

LR &R 2.2% 4. 4% 3. 8% 4.8% 6. 1%

ROIC 22.1% 21. 2% 28. 2% 33.5% 41.9%

HIEFR: Wind 7R, EHKIERTE &M

RIRE A E T BAGER A A RN E), &R EPIFHALIBERET . 2
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SDIC SECURITIES o 8 BeR/ AR TR
W 53R R TR Fe BB E BT B
A & W # 547
(R7H L) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
ESRIN 5,053.1 5,866.8 5,937.5 6,116.7 7,431.9 kM
B8 ol R A 1,782.9 2,169.4 1,798.6 1,765.5 2,119.3  #Fa gk % -23.1% 16.1% 1.2% 3. 0% 21.5%
R4 12.0 17.3 15.2 16.1 20.2  EALAEEKFE -53. 6% 46.7% 19.1% 5. 4% 22. 7%
A& R 1,656.5 1,555.1 1,573.8 1,621.3 1,969.9 %Ak -48. 8% 36.9% 27.3% 7.2% 23.2%
&8 A 477.7 566. 9 517.4 567.5 685.1  EBITDA &% % -55. 3% 35. 4% 35.5% 11.5% 22.7%
AR S R - - - - - EBITH k% -58. 4% 40.9% 25.1% 5. 6% 22.8%
4% A -145.9  -281.3 -237.5 -244.7 -297.3 NOPLAT R E -56. 8% 27.0% 39.1% 5. 6% 22.8%
W BALAR K -14.3 -7.5 -7.5 -7.5 7.5  BEFARWKE 31.9% 4.9%  -11.2% -1.9%  —15.4%
LEROAY R R D 34.3 62.6 - - - %% fwsﬁi 11. 0% 2. 2% 24.1% 9. 0% 9.9%
P AL I B 12.1 15.8 12.5 13.5 14.0
&k A 1,302.1 1,910.4 2,275.0 2,397.0 2,941.1 Al
=R & -9.0 -28.0 -11.0 -16.0 -18.3 £ A% 64.7% 63. 0% 69. 7% 71.1% 71.5%
FRE R 1,293.1 1,882.3 2,264.0 2,381.0 2,922.8 &b Alig% 25. 8% 32. 6% 38.3% 39.2% 39. 6%
W: BT AR 325.9 613.4 566.0 595.2 730.7  AAEE 13. 2% 15. 6% 19. 6% 20. 4% 20. 6%
##1iH 666. 3 912.5 1,161.2 1,245.1 1,534.6 EBITDA/& dilc N 26.3% 30. 7% 41.1% 44.5% 44.9%
EBIT/ % dk i A 22.9% 27.8% 34.3% 35.2% 35. 6%
2 kR EERE
(F7H ) 2022 2023 2024E 2025E 2026E B &R R AR E 69 60 87 130 122
Ul 4,788.3 4,882.2 8,386.3 9,833.9 12,209.3 ii#hE A JEH R 54 60 50 56 58
TS A G - - - - RIS RE 457 414 505 641 638
RN AR 1,040.1 1,385.4 808.3 1,535.5 1,353.3 kA KK 66 74 67 69 70
RN Z 0.2 - 1.5 0.4 0.6 AR EHE R 40 36 31 30 29
FRAT IR 3 32.6 33.0 31.8 27.1 43.2  EHFRH R 1,048 960 1,039 1,132 1,011
B 663.7 510. 8 496.2 522.4 663.1  FHH AR R 324 325 310 281 211
H AR T~ 106.5 61.4 62.9 76.9 67.1
ST Akt P - - - - - REEHRE
Y EXIECE S - - - - - ROE 7. 4% 9.9% 10. 0% 10. 0% 1. 4%
KA IL T - - - - - ROA 6.3% 8. 0% 9.2% 8. 9% 10. 1%
FEE B o 349.7 338.2 338.2 338.2 338.2 ROIC 22.1% 21.2% 28.2% 33.5% 41.9%
5 e 1,038.0 922.7 1,949.8 2,457.0 2,574.4 % RAE
rEIAL 5,207.6 5,650.2 4,237.6 3,178.2 2,383.7 AHEHME 32.8% 26.5% 26.5% 26. 5% 26.5%
A= 592.8 534.7 519.3 503.9 488.4  FRHFAF 9.5% 9. 7% 8.7% 9.3% 9.2%
BRI h wad 1,620.6 1,546.7 1,586.0 1,584.5 1,572.4 &A% A%E 0.0% 0.0% 0.0% 0. 0% 0. 0%
&= B 15,440.1 15,865.4 18,417.8 20,057.9 21,693.7 W4 % A% -2.9% -4.8% -4.0% -4. 0% -4.0%
A F % - - - - - W/ F LA 39. 3% 31. 4% 31.2% 31.8% 31. 7%
REAT R 2K 661.2 765.7 496.2 725.1 723.9 4zt
AT 2R - - - - R LE 22.7% 23.2% 17.9% 17.8% 16.5%
HAFEH R 174.1 267.6 216.5 219.1 234.4  fifiaart 29. 4% 30. 2% 21.8% 21.7% 19. 7%
KA - - - - RANLE 7.94 6.65 13.73 12.71 14.96
A AE A Gk 2,675.5 2,642.2 2,579.5 2,632.4 2,618.0 ##bE 7.14 6.16 13.04 12.15 14.27
k&R 3,510.8 3,675.4 3,292.2 3,576.5 3,576.3 A EAREE4EH -7.92 -5.79 -8.58 -8.80 -8. 89
VHMLFRAE 2,973.4 2,988.7 3,498.7 4,030.3 4,673.1 HfrdtR
M A 652.7 652.7 652.7 652.7 652.7 DPS(x) 0.30 0. 60 0.52 0. 64 0.83
G hlE 9,434.5 10,151.2 10,974.2 11,798.4 12,791.6  Hirib® 29. 4% 42.9% 29.1% 33.8% 35.3%
BARAE 11,929.3 12,189.9 15,125.7 16,481.4 18,117.4  J& 8lk#i % 2. 2% 4. 4% 3.8% 4.8% 6.1%
AERER W By Fe A5 AE A5 AR
(A7) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
bR 967.3 1,268.9 1,161.2 1,245.1 1,534.6 EPS(%) 1.02 1.40 1.78 1.91 2.35
e I8 Fa e 4 173. 4 170.5 400.9 567.6 692.6  BVPS(7T) 13.72 14.10 17.81 19.08 20. 60
T R A A 3.9 1.6 - - - PEXX) 13.2 9.7 7.6 7.1 5.7
NAMEEANIRK -34.3 -62.6 - - - PB(X) 1.0 1.0 0.8 0.7 0.7
4% A 0.0 - -237.5 -244.7 -297.3 P/FCF -15.1 13.4 5.0 6.6 3.9
& EIES -12.1 -15.8 -12.5 -13.5 -14.0 P/S 1.7 1.5 1.5 1.4 1.2
VAR B A 301.0 356.5 536.8 540. 6 657.5  EV/EBITDA 3.6 4.0 0.8 0.4 -0.2
TIEFENEH -341.8 236.0 167.6  —475.9 46.8  CAGR (%) 22.7% 20. 0% -5.7% 22.7% 20. 0%
BEEHNFENERE 772.3 1,545.1 2,016.5 1,619.3 2,620.2 PEG 0.6 0.5 -1.3 0.3 0.3
BEENEFLERALRE -904.6  -890.4 12.5 13.5 14.0  ROIC/WACC 2.1 2.0 2.7 3.2 4.0
BREHNEAERE -294.4  —276.8 1,475.1 -185.3  -258.8 REP 0.4 0.7 0.2 0.1 -0.0
HAHRE: Wind FR, BEEELFEFSTN
AR MBS T B IR A PR 8], &R B HFELA LIRS ER .
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SDIC SECURITIES 2N E Bt/ TR R
B 28Rk A
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 %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

EAZIER I A TR 8] (AT AR “Ana”) 2P EIEAEREEER A, RIFIER
TR E LS T ARSI REBTEFMAR T AR IERZTARE F REIELARZTH
A TR R IF AR B2 E RS . R AR CARE, AIEF TG0k
Gty — AR AT X, AN 8] T I IE R BAE R AR K Z S0 IME, T A S KA A xR h B
FHATOHN, HARIEREE, BT IFEFRAONTEL, $MEIERA LKL, Fmhnd
LR S T

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

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

AR RS T EIAE R A RN E), &R FEHFEA LIRS ER . 5



