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Hiﬁﬂl‘(fc) 24.10
R A(TRL) 1.73
A F (L) 12.41
B A (MLRR) 1.79

R 12 AT HEN

A ERD 300

BEEEE
21%

11%

2%

-8%

-18%

-28%

N \\'\'
O D
WW A}N' NN

> & O > & o
ENSRNEIR R AR RS
NS Q
S o

S
& & P

SATE - ARE
SAC iEFH %5 : S0160522110003
xingey0l@ctsec.com

ST Tl
SAC iEFH %5 : S0160521050001
libo@ctsec.com

1. (AREEA HFEL, #78RLSTF
AR EBE)  2024-08-27

2. (BAAVHER e IIE | bk S H 4
BK)  2024-04-02

3. AT ARB ALK, A LTS
MIBRKB L)  2024-01-03

WHERE — N E £ 5 9!

ERA R AR

o T N K 2024 FHZFFIRE, 3Q24 2 E FAE LI 10.09 12,
Bl b8 K 29.48%, FAV2HL4 410 0.63 124, BT R 18.91%, F I I=dE)2
H4F)E 0.73 1L, BHEK 13.80%.

@ EAEE A BT R, AR R EA AT % :3Q2024 2 8 L4 % 26.91%,
] b-3.65pct; 3Q24 45 %% A £ 6.27%, FH-0.88pct; &% A E 6.85%, F
t6-0.69pct; A % B % 3.25%, Fk-0.02pct.

o FRAR, AR LE: 2024 58 A3 H, NARAKTHHEREL LA
RERERE ARG ERRENE, MERFR, NJTETRFET 240 T E
Bk ARk R B R EIASEE 150 7 A BB R E T RILA
SHERAB KL, A ELRCRARZCEAEBZ TR, Ak a K
BHRNT RAAE S, THRACHETEKRF, ABRPFRER R, ZEH, LT
FOEEERS, NAE. RAFRETEEGRANA CMHMEE, FALELH
R, — PR E MR S R BN B, FILT AR A8 B B3Rt
TR HAE, ERRAITEAES.

o FFHEBL: KM 8) 2024-2026 452 33 B4 18 3.22/3.77/4.33 1L .
st PE A1 4 11.25/9.62/8.39 1%, #44F “3#F" 4,

o ST BB O RAAM: kTS BRI CEENAL,

B A M

2022A 2023A 2024E 2025E 2026E

BN (E T L) 2941 3180 3633 4110 4694

NI K E (%) 18.26 8.12 14.24 13.12 14.21

V24 (B 7 L) 238 284 322 377 433

A K E (%) 102.88 19.48 13.46 16.89 14.74

EPS(L) 1.47 1.73 1.81 2.11 2.42

PE 11.69 13.29 11.25 9.62 8.39

ROE(%) 13.98 14.43 14.74 15.25 15.48

PB 1.67 1.94 1.66 1.47 1.30

FABRIF . wind $48, WMHEBIEFRIF LA (VL2024 11 A 13 B &M E)
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8] EAR/AE FAT IR

N ) W G 3R R AR AR

#iHE(BF L) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
RN 294135  3180.23  3633.15  4109.81  4693.86 KM%
B R A 2265.59  2322.65  2656.65 300733 343358 BAgAMKE 18.3% 8.1% 14.2% 13.1% 14.2%
ERE 12.32 19.76 19.98 22.60 2582 AL AlEN K E 111.4% 21.2% 10.1% 16.9% 14.7%
HER A 155.53 194.30 210.72 234.26 267.55 HAlEEKE 102.9% 19.5% 13.5% 16.9% 14.7%
e 48 171.29 202.29 210.72 238.37 272.24 EBITDA ¥k % 66.8% 32.8% 20.0% 10.3% 9.3%
R %R 96.86 104.66 145.33 164.39 187.75 EBIT ¥k % 82.0% 37.0% 27.0% 13.6% 12.9%
M %% R -50.43 -16.20 19.66 13.27 9.98 NOPLAT # &k % 78.2% 34.8% 31.0% 13.6% 12.9%
F 7 BALR K -16.21 -12.49 -28.50 -29.20 23030 BAFTAMKE 21.6% 59.5% -7.4% 10.2% 10.6%
A AR E S S -24.67 -7.11 0.00 0.00 0.00 #3F MK E 15.1% 15.9% 11.0% 13.0% 13.0%
B AL A E 323 324 727 8.22 939 #EE
R b 277.97 336.76 370.65 433.27 497.14 EH1FE 23.0% 27.0% 26.9% 26.8% 26.8%
e b IRl & -0.57 -0.23 0.00 0.00 0.00 &k F)iEE 9.5% 10.6% 10.2% 10.5% 10.6%
#) i & R 277.40 336.53 370.65 433.27 497.14 & ANAE 8.1% 8.9% 8.9% 9.2% 9.2%
WP RAL 39.52 52.51 48.18 56.32 64.63 EBITDA/% Wl A 10.4% 12.8% 13.5% 13.1% 12.6%
% F) 8 237.88 284.22 322.46 376.94 432.52 EBIT/Z ki A 8.0% 10.2% 11.3% 11.4% 11.2%
K= R R(E T L) 2022A 2023A 2024E 2025E 2026EfE-2- &3
®h e 629.42  1203.90 967.09 129589  1570.87 ER % F AR 51 55 46 41 38
R 5 et 397.47 724.80 724.80 724.80 724.80 ABELFTRAMRE 64 108 93 74 63
MK E 538.76 780.37 834.36 900.89 924.50 RENF AR 292 394 329 336 326
AL E 5.39 0.00 6.66 0.87 773 RKEB R 4 R 60 75 80 76 70
AT IR 3K 42.04 59.54 47.82 54.13 61.80 AU R 99 92 80 80 80
Yy 622.18 559.16 593.07 685.82 780.71 B EREEREK 353 426 428 397 387
HAEH T 59.19 47.05 47.05 47.05 4705 HBEFREHRK 233 343 278 271 263
TR e RRIT BFTERE
P R IE Er S ROE 14.0% 14.4% 14.7% 15.3% 15.5%
K HRA LT 1.88 21.75 21.75 21.75 2175 ROA 7.6% 6.5% 7.6% 7.8% 8.2%
B e 0.00 0.00 0.00 0.00 0.00 ROIC 10.8% 9.1% 12.9% 13.3% 13.6%
B 3~ 410.34 476.69 46221 463.23 484.82 HAE
R IAR 73.71 143.86 163.86 183.86 203.86 AHE®RME 53% 6.1% 5.8% 5.7% 5.7%
Vs e 132.20 145.37 162.37 179.37 19637 FEEME 5.8% 6.4% 5.8% 5.8% 5.8%
HAeER AT~ 48.49 30.05 30.05 30.05 3005 MEHAE -1.7% -0.5% 0.5% 0.3% 0.2%
K EER 3138.54  4385.92  4259.98  4813.01  5291.39 =#%/F Lok 9.4% 12.0% 12.1% 11.8% 11.7%
42 M 4 98.48 437.96 0.00 0.00 0.00 24ffey
JEAT IR 3K 475.64 572.03 756.29 74737 969.42 W F ffrE 45.8% 55.0% 48.6% 48.6% 47.1%
RAT 2V 510.69 507.68 377.87 624.58 519.95 fifiiALst 84.4% 122.3% 94.5% 94.5% 89.2%
H AR R 0.42 0.17 0.17 0.17 0.17 #aheFE 1.80 1.98 236 228 231
KHIHE 0.00 50.04 50.04 50.04 50.04 EFLE 125 1.60 1.86 1.81 1.82
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH 62.33 9.12 12.98 20.38 23.02
R Ak &R 1436.45 241270 2069.33 233851  2494.12 #-4od84R
DR 33381 0.00 3.56 3.56 3.56 3.56 DPS(T) 0.50 0.60 0.54 0.63 0.73
A 165.80 165.78 178.54 178.54 178.54 pirpbd 0.35 0.38 0.30 0.30 0.30
G5 E 87327  1074.61 132034 160420 192696 A% &l & 2.9% 2.6% 2.7% 3.1% 3.6%
BHERE 1702.09 197322 2190.65 247451  2797.27 P& geiZi€Epis 2022A 2023A 2024E 2025E 2026E
HER® & ACK ) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 1.47 1.73 1.81 2.11 242
%409 237.88 284.22 322.46 376.94 432.52 BVPS(%) 10.27 11.88 12.25 13.84 15.65
e 477 1B e e 44 70.37 83.58 7747 71.98 6141 PE(X) 11.7 13.3 113 9.6 8.4
H P RAR A % 31.59 29.89 28.50 29.20 3030 PB(X) 1.7 1.9 1.7 15 13
NRMET Bk 24.67 7.11 0.00 0.00 0.00 P/FCF
W44 R -14.55 -21.26 31.70 22.94 2294 P/S 1.0 1.2 1.0 0.9 0.8
BH M E -18.41 -32.79 2727 -8.22 -9.39 EV/EBITDA 7.8 8.9 6.6 54 45
VHIE A RE 0.00 -0.20 0.00 0.00 0.00 CAGR(%)
FIEFTEHEH 62.35 -48.99 -12.24 63.77 -9.50 PEG 0.1 0.7 0.8 0.6 0.6
BEENFEASRE 379.71 334.11 440.62 556.60 528.28 ROIC/WACC
BRENEASRE 239595  -555.55  -102.73 -111.78  -120.61 REP
B EHENERE 22.02 805.06 -594.70 -136.02 -152.69
FHRR: wind 248, MEERFFRA O 2024 F 11 A 13 B AN E)
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., 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,

o K/ F N
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 REAAGH AP IR 300 55H A K PEABTHREBBHOAE LA L4, £ BT HREELFOARE 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 ARG RAP R 300 5 A AL PEABRTHNR AR AE AL L0k £ BT 5K LK ARE 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 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



