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1. {BhARZREK, #5% LY KR
A1) 2024-08-08

2. (LG RHFREEK, $ih Bt
JERAY  2024-03-24

3. (R AL &, 3 F ST H RN
A1) 2023-08-17

WHERE — N E £ 5 9!

*,
*

W RIS

JE o ] R ALE AL 39.77
FdF

4 BE BB A 2024 5 Q3 Bk 2024 FAT=
L, FIH3EK 44.62%; FHIJaHF 4108 7.58 LT, R K 12.72%;
Ja 4410 7.41 e, Bl K 15.84%.

FREREg, BEREHREK: 22 TFFEFFHRITLEEE KHS
A, NS RERARY. ERRRERTHINTR, £HEF ERFHT S
FR T ABAFT LE R, RATFHFTHFFTRLT ZAHEF . 2024Q3 F
B¥E, NEKISTILA, RIEK 37.96%, 4 SMRAFHREKEY,

N EBAFHALE, HEm KA LEN: MERK = Kk, TELF KA
B A A df TEFK, WA R A3 e, 55 R 69 5F KA R AR AR
AT KA R 69 37 B3 e, VAR T KN T RR PRI B AR A B9 Ry AT S A
¥, )R ML K, 2024 3T =5 B0 3] 5F R ZBANET 6.12 1,
B F3E K 42.14%, & AL a9 el A 15.39%, 4k SR &S KT,

LA AT, U RERA: 8 A 168, BEFFhREE
R EHREPCEEREEEFTTRESMNK. BEFFRILETFLEHE
TG SRR, OARMBTARE. MR Gfe— BB 5, EAE
K138 TFHA, P E@MR4FTFTR, HABTERTRFEREI
FEAR, T it BB ) B3 KA F AR & E Ko

P B BAVFAT A 3] 2024-2026 452 38 WAL N 55.15/69.95/84.25 1L 7,
2% A3 11.31/16.03/19.32 10 T. 3t PE 4% % 40.31/28.44/23.60 1%, 4
i,

e ¥FFHRTHF LT SRR BAFEFRLET KK
Y1 BRI TR SR A BT L S A0 Bl

B F) IR

2022A 2023A 2024E 2025E 2026E
ERIN ONEWE W) 2873 3888 5515 6995 8425
NI K (%) 77.25 35.34 41.83 26.84 20.44
V384 ALE(F 7 %) 668 911 131 1603 1932
AL 3 K (%) 151.08 3621 2420 41.72 20.55
EPS(7L) 1.54 2.09 2.59 3.67 4.43
PE 51.88 49.96 40.31 28.44 23.60
ROE(%) 12.10 14.10 14.98 18.10 18.54
PB 6.27 7.04 6.04 5.15 4.38

BRI wind I,

WEBAE R AT AT (VA 2024 510 A 30 B A& M)
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o 8) BT AEF A AR

N ) W G 3R R AR AR

Fi8 & (B A L) 2022A 2023A 2024E 2025E 2026 EQM %1547 2022A 2023A 2024E 2025E 2026E]
L2 N 2873.05 388834  5515.00  6995.00  8425.00 KM
B & A 1468.12  1866.80  2622.80 334630 415690 FLALAMEKE 77.3% 35.3% 41.8% 26.8% 20.4%
ER T2y 3.35 4.84 6.87 8.71 1050 Bk AlEE K E 167.5% 34.5% 24.8% 42.8% 21.6%
HER A 258.57 327.69 464.78 559.60 631.88 4AiEE K F 151.1% 36.2% 24.2% 41.7% 20.5%
e 40 106.26 199.94 386.05 384.73 42125 EBITDA 3% % 144.8% 32.4% 43.2% 40.3% 22.5%
R %A 379.75 615.32 827.25 979.30  1095.25 EBIT ¥k % 152.9% 30.7% 45.5% 42.2% 21.0%
4% A -80.35 -25.45 15.85 15.23 834 NOPLAT %k % 138.1% 32.4% 44.7% 41.1% 20.0%
F = WAL K -16.69 -4.89 -3.00 -6.50 721 BEFTAREKE 20.0% 16.0% 22.2% 14.7% 16.2%
N AL E Sl -30.17 8.21 0.00 0.00 0.00 4% FHEKE 14.7% 16.9% 16.9% 17.3% 17.7%
EES g o R a1 25.50 92.26 24.82 42.67 14.32 AlEE
# LA 716.76 963.90  1203.01  1717.69  2088.50 £.4|% 48.9% 52.0% 52.4% 52.2% 50.7%
LER-R SO TS S -0.06 -0.09 0.00 0.00 0.00 B AEE 24.9% 24.8% 21.8% 24.6% 24.8%
#) i &R 716.70 963.81  1203.01  1717.69  2088.50 4 F)id% 23.3% 23.4% 20.5% 22.9% 22.9%
WP RAL 4821 53.29 72.18 115.08 156.64 EBITDA/#& dkJ& A 24.3% 23.7% 24.0% 26.5% 27.0%
A1 668.49 910.52  1130.83  1602.60  1931.86 EBIT/Z LlLA 22.3% 21.6% 22.1% 24.8% 24.9%
K= AR (E T R) 2022A 2023A 2024E 2025E 2026 A2 & 3
it 156238 152334 2313.34  2986.84 421891 BEl= % FAH Kk 21 45 46 54 62
T e ERT ~ 140.73 141.21 141.21 141.21 14121 ASNELTREERH 246 284 232 202 187
Rk 2 1066.33  1590.01  1989.96  2485.11  2909.53 &ish# = 4t XK 759 643 570 564 572
AL E 0.00 0.73 1.03 131 1.58 K E R 4% R 4 101 123 117 115 115
AT IR 3K 133.34 154.65 196.71 234.24 290.98 AU R4 R 507 638 609 581 547
HR 2689.79 392526  4951.18 584653  6795.99 B EBHEHK 909 830 723 696 683
HAEH T 616.63 155.64 155.64 155.64 155.64 HFH AR XK 698 608 512 476 456
TR e RIT * BEFEERE
Y EXIEELS . ROE 12.1% 14.1% 15.0% 18.1% 18.5%
KRR 68.33 56.80 4526 33.73 22.19 ROA 8.2% 9.3% 9.1% 10.9% 11.2%
P B e 0.00 0.00 0.00 0.00 0.00 ROIC 9.8% 11.2% 13.3% 16.4% 16.9%
B 5~ 300.42 661.81 751.16  1333.68  1551.69 #H Mm%
R IAE 251.43 729.76 974.76 460.76 24138 AiE®RME 9.0% 8.4% 8.4% 8.0% 7.5%
RIS F = 86.61 91.06 95.50 99.94 10438 FERE 3.7% 5.1% 7.0% 5.5% 5.0%
HARAERF T~ 1073.45 331.87 188.04 188.04 188.04 W4 % mE 2.8% -0.7% 0.3% 0.2% 0.1%
KEER 817556  9753.80 12386.61 14647.34 17305.07 =%/F LA 9.9% 12.9% 15.7% 13.7% 12.6%
42 M % 390.37 222.19 175.00 135.00 167.00 {2£4fife s
AT RS 961.44  1491.13 209499 267290 332037 # = AfiE 32.4% 33.8% 39.1% 39.6% 39.8%
JLAS F 3 0.00 0.00 0.00 0.00 0.00 A A 48.0% 51.0% 64.1% 65.5% 66.1%
HALE A 5.16 5.46 5.46 5.46 546 RENLE 2.63 2.64 244 2.40 241
KA 130.13 282.29 643.34 643.34 64334 RHNILFE 1.18 1.16 1.12 1.15 122
AR R AR 0.00 0.00 0.00 0.00 0.00 #)8FRFEAEH 53.39 41.74 39.21 45.17 54.88
R A% &R 2651.53 329553  4839.69 5794.81  6887.69 #H-4rigin
JHBRRE 0.00 0.00 0.00 0.00 0.00 DPS(%.) 0.37 0.63 0.63 0.68 0.84
AR 433.56 435.71 436.15 436.15 436.15 pirpbE 0.00 0.18 0.24 0.19 0.19
G5 E 1204.57  1953.81  2804.16  4109.76  5674.62 L8k H % 0.5% 0.6% 0.6% 0.7% 0.8%
ARHAE 5524.03 6458.27 7546.92 8852.53 10417.38 :Ik?ﬁ'ib%{ﬁ.:}aﬁ: 2022A 2023A 2024E 2025E 2026E]
R & ACK ) 2022A 2023A 2024E 2025E 2026 ER N 1.54 2.09 2.59 3.67 443
%409 668.49 910.52  1130.83  1602.60  1931.86 BVPS(T) 12.74 14.82 17.30 20.30 23.88
Hher A7 B e e 4 55.90 84.99 102.61 121.34 17422 PE(X) 51.9 50.0 40.3 28.4 23.6
H 5 RAR A 37.71 51.27 3521 54.01 60.32 PB(X) 6.3 7.0 6.0 5.1 44
NRMET Bk 30.17 -8.21 0.00 0.00 0.00 P/FCF
%% A -19.48 13.12 31.08 38.37 3821 P/S 12.1 11.7 8.3 6.5 5.4
Fed gl e -25.50 -92.26 -24.82 -42.67 -14.32 EV/EBITDA 483 483 33.6 23.5 18.7
-3 %X E 0.00 0.00 0.00 0.00 0.00 CAGR(%)
BIBFEHTH -1000.75  -1306.79  -485.82  -52469  -466.57 PEG 0.3 1.4 1.7 0.7 1.1
BEENFEASRE -268.72  -426.96 750.62 124895  1723.72 ROIC/WACC
BRENEASRE -1884.41 54222 -372.70  -200.09 -118.44 REP
VRSN EALRE 27297  -163.78 419.37 -375.37 -373.21
FAER: wind 38, MIEIERFTH (2024 5 10 A 30 B &M THE)
EIFAE RN E LB AN B IEFL E AT LI B 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,

° K/ AN
S GE A AT TR 3 B o BEGE A B S 2 T 6048 R 5 A
o it

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 55 H Bk P EA BT IHREAMASH B ARSI Lk £ BT HREREH 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

AREAE A B P ARG R kAN S| T E A B P REBE TS E ., EP S RIEL BT RE, AETARE
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



