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HRAF (L) 9.88
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1. (EFF Uk, HRA4E
P43 KASE)  2024-08-29

2. (T fAafpigk, #HARAEL

5Bk EY)  2024-04-27

3. {=FE hsrfafEk, NEa kK

o2 ) 2023-10-30

WHERE — N E £ 5 9!

ERA R AR

E4 M, NEFEIBIL253.97 10T, BB K 26.22%; FI)T
U 33.54 100, BlE3EK 1.04%; £M4edbs V3844004 3135 e, Rk
WK 2.91%.

BRI ST RERERER R AR TSR $ =5, N3 FNEK2.14
e, R K 20.13%; 500384 417H 12.36 12T, BHEK 0.54%. A=
ER, NI RAEN 31.02%, BHLEAK 4.76pct; #F1E A 13.45%, R I
3.18pcto /N 8) AT AL R IAFE T oA B R B, THATARIRIAE S SR AT S5
S B FRE R0, N8 BRI AP EK. iI=FENBEFTHALAER
® 4 38571L7, RHIEK 166.22%; » 8 4&E K& 5 k414,

B AL SRR, HRBAFLSFRREK, TRy *2kF,
o a]iE B A AL RN A 1091270, Rl3gK 4%; b8 A TS/ AR
# Z/PLC&HMI/ T db HL B A (B AF BHAR T &) 5N A1 29 5 37/43/10/8
Lo MIZFE, N HRRAELFEANL 104 1T, FILIEKL 96%. #F
BTHRBRAFSLEERERI, THEFZEER SOP HZE, N3HiLR
AFLHMABREREK, FEEH LS, Pl GBI 54 ERASH Y 36,

3417, AR TEL 6%, 9%,

TR RS, Bk a BEHFEELT, LFEF, Q@R asHMBR: A3
BAARAREBNT DD 27.6%, TLFHE—; IKWELTME >® (ot
RAEME) THWHFAHN 19.6%, FLH—; JA PLC ZHBATHWHY
A 13.7%, HEHF =, RTSmitE—. QA RBAEMR: NaHRRBRAE
AR B SR E AT AT 1%, b=, EF=FTHERPHL S
—o QL LUMBEAMMB: NE) TEMEABATHDEHNA 9.0%, HL5=;
H P SCARA MLEAMW A 263%, HELH—.

BB N ZTLGREIRE, THDHARERA, LKa BB I K
I3t 8] 2024-2026 SF )2 8% #1551 A 4938, 60.80. 74.71 T, 3R
PE 5 %1 31.11. 2527, 20.56 4. 44+ 8“4,

AT BRNEFE LRI, THFEERKRFERE, THEFmA RM
A K 85

Z AR ;

2022A 2023A 2024E 2025E 2026E
BN (EF L) 23008 30420 37684 46179 55945
NI K E(%) 28.23 3221 23.88 22.54 21.15
1354 A1 (E 7 ) 4320 4742 4938 6080 7471
A 38 K E (%) 20.89 9.77 4.14 23.12 22.88
EPS(7L) 1.64 1.78 1.84 227 2.79
PE 42.38 35.47 31.11 25.27 20.56
ROE(%) 21.80 19.37 16.94 17.35 17.73
PB 9.33 6.90 527 438 3.65

B RIR: wind 3038, MEBIEFRFF AT (VA 2024 5 10 A 28 B AL M HE)
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o 8] BARAE R AR

N ) W G 3R R AR AR

#iHE(BF L) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
L2 N 23008.31 30419.93 37684.47 4617931 5594543 KM
ReE R A 1495321 2021470  25967.12  31663.84  38030.71 &L KFE 28.2% 32.2% 23.9% 22.5% 21.1%
QXA 124.48 197.21 241.18 295.55 358.05 FLAlHMEKE 17.0% 11.9% 4.2% 23.1% 22.9%
HER A 1258.15 194320  2336.44  2863.12  3468.62 AFHMEKE 20.9% 9.8% 4.1% 23.1% 22.9%
e 48 1093.19  1298.76 158275  1939.53 235530 EBITDA ¥ % 17.9% 19.5% 22.7% 21.5% 20.6%
R %R 222927 262415  3203.18 394833 489523 EBIT k% 16.2% 17.9% 20.0% 23.9% 22.2%
M %% R 12522 0.77 17.78 62.81 3523 NOPLAT % % 16.5% 16.5% 20.0% 23.9% 22.2%
R BAL K -131.67 -236.54 -70.40 -60.30 -5528 BAFTAMKE 38.0% 16.8% 15.9% 17.2% 17.7%
N AL E S E 367.67 263.24 200.00 150.00 100.00 4% =K E 23.2% 24.3% 18.8% 20.0% 20.0%
EES g s R & 591.10 420.47 339.16 415.61 503.51 AlEHE
R b 4469.63  5000.77 520848  6412.68  7879.70 EA|E 35.0% 33.5% 31.1% 31.4% 32.0%
e b IRl & 6.99 -0.52 -1.00 -1.00 -1.00 L A)EE 19.4% 16.4% 13.8% 13.9% 14.1%
#) i &R 4476.62  5000.24 520748  6411.68  7878.70 &A% 18.8% 15.7% 13.2% 13.3% 13.4%
IR PTFAL 152.13 224.67 234.34 288.53 354.54 EBITDA/% Lk A 18.2% 16.5% 16.3% 16.2% 16.1%
% F)H 4319.76  4741.86 493833  6080.29  7471.49 EBIT/#& Lk A 16.1% 14.3% 13.9% 14.0% 14.1%
LN EACED) 2022A 2023A 2024E 2025E 2026E -2 &
it 743789  8486.87  6308.80 11811.66 18630.01 Bl &%= B RH 40 45 52 49 41
R 5 et 2008.21 671.89 666.89 661.89 656.89 RFELKABHRE 73 50 35 25 18
MK E 6415.08 879487  9071.12  8940.69 911126 ABH =R 347 338 302 281 291
AL E 1849.72  3794.82  4187.16 487448  5439.14 Ik A R 85 90 85 70 58
AT IR 3K 658.34 384.99 519.34 633.28 760.61 A% B4R 117 104 95 93 91
Yy 548222  6247.89 750874  8851.42 10394.09 BK F R KH 520 522 510 485 464
HAEH T 403.31 469.47 535.47 601.47 667.47 HFH AR EERH 339 322 302 288 279
T E T EFaRE
P R IE Er S ROE 21.8% 19.4% 16.9% 17.3% 17.7%
K HRA LT 213635  2459.07  2759.07  3059.07  3359.07 ROA 11.0% 9.7% 8.6% 9.1% 9.7%
B e 347.58 345.01 343.01 341.01 339.01 ROIC 14.2% 14.2% 14.7% 15.5% 16.1%
B & 7~ 2944.16 471870  6256.16 633230 642175 HMAE
R IAR 1747.94  1967.69 205931  2098.84  2103.15 4i&E#% A% 5.5% 6.4% 6.2% 6.2% 6.2%
PRiS 711.64 797.44 897.44 987.44 106744 EEERE 4.8% 4.3% 4.2% 42% 4.2%
HAAER T 630.81 1784.19 722722 722722 722722 WMEHAE 0.5% 0.0% 0.0% 0.1% 0.1%
= ER 39211.61 48957.56 57717.32 6668652 77376.54 =3k/F LA 10.8% 10.7% 10.4% 10.5% 10.5%
42 M 4 2073.82 804.27 604.27 504.27 404.27 FEtREe S
JEAT IR 3K 4761.86  7191.13 793440 879551  9507.68 K F fitkE 48.7% 48.9% 48.5% 46.6% 44.7%
RAT 23 456821 512003  6491.78  7036.41 813435 RfiiEL 95.0% 95.8% 94.3% 87.1% 80.9%
H AR R 786.25 240230 340230 440230 540230 AFHE 1.61 1.59 1.40 1.55 1.70
KHIHE 1796.43 234523 290672  2906.72  2906.72 ®FHHLE 1.20 1.22 1.00 1.14 1.28
H AR R AR 472.63 836.84  1003.03  1003.03  1003.03 Al &FREEIE % 24.13 24.40 3224 38.07 47.67
R A% &R 19100.06 23956.57 28012.54 31043.30 34597.98 #~4ri84R
DR 333§ 1 295.66 519.10 553.91 596.77 649.44 DPS(T) 0.36 0.45 0.15 0.15 0.15
A 265870 267670  2679.82  2679.82  2679.82 HiribE 022 0.25 0.03 0.03 0.05
G5 E 12573.87  16358.11 21146.84 2704243 34125.09 fR&lLsH % 0.5% 0.7% 0.3% 0.3% 0.3%
BHERE 20111.55  25000.99 29704.77 35643.23 42778.56 FX gaXidiEiEas 2022A 2023A 2024E 2025E 2026E
R & ACK ) 2022A 2023A 2024E 2025E 2026 ER N 1.64 1.78 1.84 227 2.79
%409 431976 474186 493833 608029 747149 BVPS(T) 7.45 9.15 10.88 13.08 15.72
e A7 1B A e 44 49453 651.35 912.92 986.33 108324 PE(X) 424 35.5 31.1 253 20.6
H P RAR A % 350.06 553.56 420.40 390.30 36528 PB(X) 9.3 6.9 5.3 44 3.6
NRMET K 367.67 26324 -200.00  -150.00  -100.00 P/FCF
W44 R 154.26 116.64 162.05 170.06 166.03 P/S 8.0 5.6 4.1 33 2.7
Fed gl e -591.10  -42047  -339.16  -415.61 -503.51 EV/EBITDA 435 32.9 24.7 19.6 15.5
-3 %X E- 473 33.71 34.81 42.86 52,67 CAGR(%)
BIEFTEHTH -1219.47  -2042.82  -744835  -1170.94  -1109.23 PEG 2.0 3.6 7.5 1.1 0.9
BEENFEASRE 3200.83  3369.92 -1593.47 593430  7426.97 ROIC/WACC
BRENEASRE -2741.34  -454.48  -599.82  -17539  -152.49 REP
BLEHENERE 2449.07 -322.85 15.21 -256.05 -456.13
FHRR: wind 248, MEERFRA (X 2024 5 10 f 28 BEMNTHE)
WHIEA RN %5 AN 8RR B AT P AT 2
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® AT AIE

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., KRESFWRETEZOFLANE, 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,

® {5 &
S GE A AT TR 3 B o BEGE A B S 2 T 6048 R 5 A
NS T

DRERFOE 6ANA R, IEFI3T T T 5L A5 H A TR0 A ARk

EN: AR RIEAT R E RIS KRE KT 10%:;

WH: AT R AR RIEA T R AR HERAE 5%~10%Z 14 ;

bk AR Bl A AR K GE TR 4K R P A RO R A 5%~ 5% 4] ;

WAF: AT R HAAR RAE AT R R AR NS ) T -5%:;

AR : BF RN EERLEGTA, RENNABLEANLLERNEARAZBES, RELLRE, BERMNLE
2 o B 4 3R R

A BT R A IS HOAF IR 300 255 B0k P EA BT IHRAMASH B ARSI L £ BT REREH AL 500
FEE Sk %7

® T AkIFL

IREZABE 6 NA RN, Tkt T 7 5 K BG40 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 R EEAEHOAP IR 300 49 K0k P EF BT ISR EEISH B AN L E; £ BT HREERKHARE 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 R A S b R b 53R T R RIRAL Z ] 6942 LR A AT %] Bk, BPRES, BE/E
WA AEILT, A0 8 B FT B KIBAA T A 2 8 7 i 7 4R 2 09 8) B RAT A9 IE R AP RATIER IR S, £7T
AE Ay i de oy S R A F IRM L TARAT . M5 KA ok B FAXR G AEEFTHEAT, AN R TTH
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



