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1. (A& R e KR, —hALTR B 38

®EF/ ) 2024-08-23

2. (AR L ARE, Q2 AMETEH
RMWAE)  2024-04-24

3. (F ARG KR, 24 FAMES
ZF1)  2024-04-18

WHERE — N E £ 5 9!

ERA R AR

F NE Q3 EEE, B 679 1L, RTH 025%, 1254 #1E 0.80
e, B EF 3.83%; d=dE/E V284400 0.66 12T, R T 7.86%.

o REHMER, ZFE WA E . AT @, RIBEEAHE DT,
2024Q3 FARILLFHLL MM A 4315 /ok, Bl B 2.90%. & KF @, 2024
F7-8 A A A S 0 37.54 7ok, FlHLIEK 21.88%, B4R 6 A K
62.75 7ok £ E 9 A UK 75.58 ko A AN GFL A, BN a) b
Brehg Kk, HANE Q3 R EERIILIEK 3.83%, FILMEK 12.83%.

& HMFraAEE, 2024Q3 A)iE £ )t .2024Q3 2 5] LA £ K 24.45%,
B3 0.40pct; 4 A5 % 11.82%, B 0.46pct, #liHERA £ 27 * Zikh
Gk, BARE T M, 2024Q3 » 880 % A K 13.25%, B3 1.07pcte
AN E R R EA 236%, B 0.14pct, T AE (AFFK) #9.57%, F
¥ 0.62pct, M4 % MERH 1.33%, R 0.59pct, U HFERALTZRILK
SRV T o

» BRBE2FER, FLFAEAZLRAKRET. 9 ARRK, HFHE.
AR BUR BE $ BURS R & fe b, BF iR EE, RS EKRE L5
FAREER®, BATH T O E AT, AAARE KLk, -
TORRKT TR, I PARFHE N OF K, WAFITLAPE LTS
=

o BB AV 2024-2026 SF4 8] 5 H 5 I3 A4 A 2.70/3.62/4.58 1T
T, FIHE50-9.0%/34.2%/26.7%, KATLEM 3 PE A 18x/13x/11x, 44
“HEF TR

o AR RULFTATRG, REEMRAFH. RN LKA,

Z A M

2022A 2023A 2024E 2025E 2026E

F AN (F T ) 3017 2607 2671 2817 2987

NI K Z(%) 20.4 -13.6 2.5 5.5 6.0

3 # 4 FE(F 7 L) 817 296 270 362 458

A3 K (%) 428 -63.8 9.0 34.2 26.7

EPS(L) 2.0 0.7 0.7 0.9 1.1

PE 7.1 15.1 17.8 13.3 10.5

ROE(%) 19.2 6.6 5.8 73 8.6

PB 1.4 1.0 1.0 1.0 0.9

¥ ABRIF: wind $48, WMEBIEFR A (VL2024 F 10 A 25 B AL &M+ E)
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#)iHE(BF ) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
L2 N 3017.03 260695  2671.05  2816.64  2986.95 KM%
B R A 2009.99  1967.88  2047.61 208737  2157.65 EAAMEKE 20.4% -13.6% 2.5% 5.5% 6.0%
ERE 20.52 23.04 23.60 24.89 2640 kAN K E 26.0% -59.4% -8.9% 34.0% 28.0%
HER A 64.79 68.37 66.78 67.60 68.70 AN K E 42.8% -63.8% -9.0% 34.2% 26.7%
e 48 105.92 116.61 114.86 118.30 122.46 EBITDA 3k % 20.2% -40.3% 0.1% 30.8% 21.1%
R %R 130.12 131.89 128.21 126.75 128.44 EBIT ¥k % 19.1% -56.1% 2.8% 32.3% 22.0%
M %% R -8.69 -18.37 13.87 11.11 -12.85 NOPLAT # %k % 34.9% -60.7% 3.1% 32.3% 20.6%
F 7 BALR K -1.64 -16.59 -1.64 -1.50 -1.50 HBFEFTAMEKE 23.7% 13.2% 0.1% 5.5% 6.6%
A AR E S S -0.75 0.38 0.00 0.00 0.00 #3F MK E 21.6% 5.0% 43% 6.5% 7.8%
B AL A E 25.47 9.37 15.00 15.00 1500 FlEH$
R b 832.15 337.67 307.49 412.11 527.65 EA% 33.4% 24.5% 23.3% 25.9% 27.8%
e b IRl & -0.41 -1.41 -1.30 -1.30 -1.30  FRAlLEE 27.6% 13.0% 11.5% 14.6% 17.7%
#) i &R 831.74 336.26 306.19 410.81 52635 4AlE% 27.1% 11.3% 10.1% 12.8% 15.3%
WP RAL 15.30 41.07 36.74 49.30 68.43 EBITDA/# Wik A 29.7% 20.6% 20.1% 24.9% 28.4%
% F)H 817.31 296.08 269.54 361.64 458.08 EBIT/ dkik A 23.1% 11.8% 11.8% 14.8% 17.0%
B e G 2022A 2023A 2024E 2025E 2026EfE -2 &3
®h e 1052.00 138839  1262.84 953.57 641.29 Bl= %7~ B RH 308 357 379 440 504
XY BT~ 138.16 286.38 306.04 325.70 388.21 ABSIELFAAMRH 103 90 79 83 80
MK E 437.77 417.35 334.45 359.71 294.05 RFF AR 304 393 359 316 259
AL E 14.04 19.23 17.86 18.13 15.06 RISk 8 4% R 5 51 59 51 45 40
AT IR 3K 18.04 14.56 10.24 12.52 11.87 AR AM#R&K 42 47 44 44 45
Yy 246.64 262.09 238.69 270.35 265.53  EIFERHERK 612 820 852 832 829
HAEH T 106.46 117.23 160.18 203.12 23534 BT FT ARSI RHK 592 775 758 758 762
TR e RRIT EEEmRE
B EXIEES ROE 19.2% 6.6% 5.8% 7.3% 8.6%
K HRA LT 0.00 0.00 0.00 0.00 0.00 ROA 14.7% 4.7% 43% 5.4% 6.5%
B e 0.00 0.00 0.00 0.00 0.00 ROIC 14.0% 4.9% 5.0% 6.3% 7.1%
B 3~ 254822 254886  2774.67 339445 412770 % MAE
R IAR 36.78 47429 332.00 232.40 162.68 4H%& % ME 2.1% 2.6% 2.5% 2.4% 23%
Vs e 308.78 410.59 425.59 440.59 45559 ERHERE 3.5% 4.5% 4.3% 4.2% 4.1%
HAAER T 106.70 20.09 120.00 135.00 140.00 %% M % -0.3% -0.7% 0.5% 0.4% -0.4%
¥ FER 5569.07  6313.79 632891  6694.45 705941 =%/F AN 5.4% 6.4% 7.3% 7.0% 6.0%
42 M 4 0.10 37.12 0.00 0.00 0.00 #24ffey
JEAT IR 3K 351.49 272.61 296.17 306.85 29249 T afrE 23.8% 29.4% 26.5% 26.0% 24.3%
RAT Z 3 119.08 211.88 186.26 219.61 199.93  fifitALs bt 31.2% 41.6% 36.1% 35.1% 32.1%
H AR R 1.92 5.00 11.00 21.00 31.00 AAE 4.11 345 3.35 2.88 2.58
K% 160.11 370.28 221.65 221.65 221.65 &FLE 3.51 2.97 2.82 231 1.95
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH 29.69 8.27 9.08 13.87 16.91
R A% &R 132357  1854.84  1677.24  1739.65  1716.51 443547
DR 333§ 1 -4.70 -5.60 -5.69 -5.81 -5.97 DPS(1L) 0.20 0.15 0.11 0.14 0.17
A 408.72 408.72 408.72 408.72 408.72 pirrbE 0.10 0.21 0.17 0.09 0.09
G5 293621  3150.55 337528  3678.54  4066.79 A&k EFE 1.4% 1.4% 0.9% 1.2% 1.5%
EHRRE 424550 445895  4651.67  4954.80  5342.90 LR gE¥IFIEERS 2022A 2023A 2024E 2025E 2026E]
HER® & ACKE) 2022A 2023A 2024E 2025E 2026 EJ S I E) 2.00 0.72 0.66 0.88 1.12
%409 817.31 296.08 269.54 361.64 458.08 BVPS(%) 10.40 10.92 11.40 12.14 13.09
e 477 1B e e 44 199.85 229.48 221.48 284.82 34147 PEX) 7.1 15.1 17.8 13.3 10.5
H P RAR A % 6.64 19.54 6.64 6.50 6.50 PB(X) 14 1.0 1.0 1.0 0.9
NRMET Bk 0.75 -0.38 0.00 0.00 0.00 P/FCF
W44 R -25.84 21.81 34.70 30.06 3006 P/S 1.9 1.7 1.8 1.7 1.6
Fed gl e 2547 937 -15.00 -15.00 -15.00 EV/EBITDA 6.0 7.7 8.2 6.7 5.9
VHIE A RE -0.87 -0.89 -0.09 -0.12 -0.16 CAGR(%)
FIEFTEHEH -324.27 135.62 238.61 -49.44 3543 PEG 0.2 — — 04 0.4
BEENFEASRE 561.60 719.44 754.17 616.76 854.67 ROIC/WACC
BRENEASRE -474.92  -774.88  -42449  -839.58 -1069.06 REP
BLEHENERE 93.74 307.94 -297.17 -88.44 -99.89
FHRR: wind 248, MEERFRA (X 2024 510 A 25 BEMTHE)
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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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 REAASH AP IR 300 155AH A K PEABTHREBBHOE LKA L4, £ BT HREELFARE 500
A Ak,

® 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 AR EEAERAP R 300 A AL PEABTHNR AR AE AL Lk £ BT H KRR K UARE 500
FEE SR ¥/

® % 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 By SRR A F IR TRAT . M 5 KA a2 B FAXR G AEREFTHRAT, AN 7 T
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



