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Hiﬁﬂl‘(fu) 32.42
R A(TRL) 2.67
A F (L) 438
B A (LIR) 2.67

P12 A% &

K&l

170%

134%

97%

61%

25%

-12%

1R300

I

SACiEH %% : S0160521120001
liuyang01@ctsec.com

QhkEHIEHHLLE, b Gk

ZAgst)  2024-08-08
2. {kFHFFH LG H
BEE)  2024-04-27

3. (23 F& %55,
BkEHTHY)  2024-03-22

WHERE — N E £ 5 9!

S o N O Q 9 S
S S¢S & \Q & N & & 8
AR A A A s s S S
N N
TS
A SRy
GATIF X F

, RIEINIT

XE24 5%

ERA R AR

;‘\

. kgL KA 2024 FEER, NG ZE
¥ ¥ 19.55%:

BRI 595 1z, Rk
S A F)E 148 120, BT E 2.52%.

NI BREEZH, MAEFIAKOLA D mERR SERERS. 2024 5
9A, KO LEFREREMEHFE 82 AAK, RLEK 1.9%. 2024 51 A Z
9 A, KaLEFREBEHFHE 2775 FAK, FIEK 23.5%. BT @A
S| EREZE ST AL, 2024 FERMBHMELET X (10 A1 H-10A78H), K&
L EFREEABRE 1818 TAK, BB K 18.1%. #F 2024 4 10 A 7 8,
Ka L EFREELFHFE 295.6 7K, BHIEK 23.2%. 5 A 25 B, K&
ML F g HNRAEKQLILFEFHEEER T OFET, mELKELIEE K
M EER, B ERFEALHERRME L@, &0 d 475 Ko

WEBREBAFE KRR, EKEN AN LFHFES LM, 2024
F6 A, Bk E A TR FEERARAT -, E3, LaFH%k
TR TI-4 ARFLE K 25204 K69 10 EEE AT E, iREFA D RAE R
HE, MAERG, L7 ERGLUREAPNESTHAFELE 4 DIFAR, &
MEKGLRMAP FBTHAKELE 1S5 D, AZ2EDHKOLERGHE,

FFHEDL: T 8] 2024-2026 L ABAL 776 /1 9.45 /1130 e, FHY3
&A1 1.69/2.11 /2.46 2T, 3t PES51.2/41.0/352 1%, #H&F3gEF
2B,

MR T: %R B ZXRAAY; WK A RER; TLEFmE,

B F) TR«

2022A 2023A 2024E 2025E 2026E
AN (E T L) 195 620 776 945 1130
NI K E (%) 1.10 218.73 25.14 21.75 19.52
1384 AV (B 5 ) -57 138 169 211 246
A HE R E(%) — — 22.26 24.97 16.50
EPS(7T) -0.22 0.52 0.63 0.79 0.92
PE — 28.81 51.22 40.98 35.18
ROE(%) -6.33 13.29 13.97 14.86 14.75
PB 3.20 3.84 7.16 6.09 5.19

FAER R wind 5,

WBAEFAT AT (V42024 5 10 A 28 H AL &M+ H
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i & (B A ) 2022A 2023A 2024E 2025E 2026 QM %1547 2022A 2023A 2024E 2025E 2026E]
F RN 194.65 620.43 776.41 94529  1129.80 A K
B R A 213.70 353.80 442.81 526.60 629.14 B LN K E 11%  218.7% 25.1% 21.8% 19.5%
EDE %y 437 5.93 15.53 17.96 2147 FAlEEKE -142%  349.0% 21.1% 25.0% 16.5%
HER A 7.54 20.79 23.29 24.58 2599 HALEKE — — 22.3% 25.0% 16.5%
e 44 41.62 56.62 69.88 94.53 12428 EBITDA ¥k % -18,185.7%  1,832.2% 17.9% 23.2% 15.4%
R %A 0.00 0.00 0.00 0.00 0.00 EBIT 3k % -157%  366.9% 21.5% 25.2% 16.8%
M %% R 3.83 3.04 4.69 7.48 9.72 NOPLAT &k % 11.1%  -363.6% 29.2% 18.3% 16.8%
R BAL K 0.00 0.00 -0.10 -0.20 030 BFEFTAMEKE -5.4% 11.9% 14.4% 16.6% 16.6%
N AL E Sl s 0.00 0.00 0.00 0.00 0.00 4% FHEKE -6.2% 14.7% 16.3% 17.5% 17.4%
AL E 0.00 -0.29 0.00 0.95 113 #Alig%
R b -73.15 182.16 220.65 275.75 32126 EA1E -9.8% 43.0% 43.0% 44.3% 44.3%
e b IR 4N & -1.24 -0.87 0.00 0.00 0.00 & kA iEFE -37.6% 29.4% 28.4% 29.2% 28.4%
#) i &R -74.40 181.29 220.65 275.75 321.26 4AIAE -29.5% 22.3% 21.7% 22.3% 21.8%
IR AEAL -17.01 4323 51.85 64.80 75.50 EBITDA/% Wl A -7.3% 39.7% 37.4% 37.9% 36.6%
4 #) 8 -57.39 138.06 168.80 210.95 245.76 EBIT/& dkld A -35.6% 29.8% 29.0% 29.8% 29.1%
K= AR (EH ) 2022A 2023A 2024E 2025E 2026 EE:-2- &3
®hEEe 67.44 211.00 276.73 310.63 385.10 Bl= = B4 R 1136 372 339 328 314
R eaf = 0.00 0.00 0.00 0.00 0.00 AAELTARERH 10 -7 -1 1 3
MK 54.85 47.03 57.43 59.57 61.91 FAF = B4 R 299 194 194 178 177
AL E 0.00 0.00 0.00 0.00 0.00 MK H A 4 R 4 103 28 27 23 20
AT IR 3K 12.24 25.52 26.57 28.96 3146 AR R 18 14 13 13 13
Yoy 10.71 13.15 15.77 18.76 2241 EFFRERK 2007 725 659 626 605
HAEH T 5.40 17.62 19.62 21.62 23.62 BFFARSRHK 1870 657 600 575 560
TR e RRIT EEaRE
Y EXIEELS . ROE -6.3% 13.3% 14.0% 14.9% 14.8%
K HRA LT 0.00 0.00 0.00 0.00 0.00 ROA -5.4% 11.2% 12.0% 13.0% 13.1%
P B o 6.05 5.83 483 3.83 2.83 ROIC -5.4% 12.6% 14.3% 14.5% 14.5%
B 5 7 = 605.77 631.64 721.24 850.09 970.94 % ME
R IAR 59.69 56.74 58.74 108.74 158.74 A& % mME 3.9% 3.4% 3.0% 2.6% 23%
Vs e 179.08 173.69 168.28 162.86 15745 #2%mME 21.4% 9.1% 9.0% 10.0% 11.0%
AR T~ 5.06 3.91 3.91 391 391 MEHERE 2.0% 0.5% 0.6% 0.8% 0.9%
¥ FER 1070.29  1231.94  1400.86  1620.41  1873.85 =%/ laN 27.2% 13.0% 12.6% 13.4% 14.2%
42 M % 0.00 0.00 0.00 0.00 0.00 424k A
JEAT IR 20.51 38.51 38.82 38.95 39.64 T ERARE 15.3% 15.6% 13.7% 12.4% 11.1%
JLAS F 3 0.00 0.00 0.00 0.00 0.00 #fitAs sk 18.1% 18.6% 15.9% 14.1% 12.5%
HAAA R 0.05 0.30 0.30 0.30 030 FEANLE 1.85 252 2.98 3.13 3.57
KA 75.00 58.37 50.03 50.03 50.03 #FHLE 1.58 222 2.67 281 3.22
H AR R AR 0.00 0.00 0.00 0.00 0.00 #)8FRFE4EH -16.18 50.56 82.99 112.57 131.48
R A% &R 164.09 192.79 192.62 200.72 207.69 H-LeAgiR
SHBAERE 0.00 0.00 0.00 0.00 0.00 DPS(T) 0.00 0.00 0.00 0.00 0.00
M A 266.67 266.67 266.67 266.67 266.67 pirrkE 0.00 0.00 0.00 0.00 0.00
G5 342.60 480.66 649.76 861.21 1107.68 A% &k % 0.0% 0.0% 0.0% 0.0% 0.0%
BERE 906.20  1039.14  1208.24  1419.69  1666.16 P& gt iELEd 2022A 2023A 2024E 2025E 2026E]
R & A 2022A 2023A 2024E 2025E 2733 EPS(7) -0.22 0.52 0.63 0.79 0.92
A -57.39 138.06 168.80 210.95 24576 BVPS() 3.40 3.90 453 532 6.25
e 477 B e e 5 55.10 61.41 65.72 76.47 84.47 PE(X) — 28.8 512 41.0 352
H P RAR A % 1.14 1.37 1.50 1.70 190 PB(X) 32 3.8 72 6.1 52
NRMET Bk 0.00 0.00 0.00 0.00 0.00 P/FCF
%% A 430 3.75 2.71 2.50 250 P/S 14.9 6.4 11.1 9.1 7.7
BH M E 0.00 0.29 0.00 -0.95 -1.13 EV/EBITDA -205.2 15.7 29.0 23.5 20.1
U -8 X ¥ 0.00 0.00 0.00 0.00 0.00 CAGR(%)
BIEFEHTH 16.82 16.05 -9.86 -5.11 -7.56 PEG — 0.1 23 1.6 2.1
BEENFEASRE 3.58 250.55 228.48 285.09 325.38 ROIC/WACC
BRENEASRE -47.85 -86.35  -151.71  -248.68  -248.41 REP
BRENEALRE -5.95 -20.01 -11.05 -2.50 -2.50
FoA KR wind 248, BEEIERSFEA (42024 4 10 A 28 B k&N
EIFEA RN EEE PRV BIE RN EFa T Wi B AR R 2
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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

DIREEAAE 6 ANA R, AT T 5 A AR RN A AR

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

WA AT R AR RIEA T B R AR HKBE 5% ~10%Z 14 ;

bk st B A4S K IE AT AR R P A BRI AR -5%~5%Z 18] ;

B AR E A4S R IR AT AR AR RN ) T -5%:;

it : M TFRMNAFRBRLEGTH, RENN@OELEMLEROEATHIRES, RELLRED, ZERMNLE
25 b WA B AR R R

AR REAASH AP IR 300 155AH A K PEABTHREBBHOE LKA L4, £ BT HREELFARE 500
FEE Sk %7

® T AkIFL

IRE AR BE 6 NA RN, Tkt T 55 E E 5500 Tk 08 Y ARk

FF: AR R I T R A AR AT R A A

P AR IS B A R IR AT IR AR RS T

¥ AaxT R IFF TR A48 KR T AR AR I

A BT R ARG HOA T IF 300 3 A H0k FEABRTHREAMILEORE A HH L0k £ BT HRE M HARE 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
Pl KRR B G N EE,

AIRE P AT R ARG TR AESNANE P, FHRE P AAER B BETHILT, KRS P 1E & RATEEH
B M BOTALAT A T W BAERTHILT, A 8] AT AAE B A& G447 1 257 51 AT R K RAEAT
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

EIFAW BN EE B RN B IE AL E AT B AR R 3



