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SDIC SECURITIES A B/
B H/TEN:
HAVFA 2 8] 2024 F5-2026 SF9 0 N> A A 1,102 /e, 1,382 1
v 1,619 1070, 3R A H-21% 25%. 17%, H A5 % A-311C
. 3714, 601CT, 3R A HA-123%. 217%. 65%, /48] AR
F bk SR T 3R, 2024 F SRR, A T E kA
AT 4R B A R e A R, TRGT 2025 SN SRR LA T EHE
A=A BGITTIRR, FEN SR B ik AR A K BRI — R T,
AT %= R FERMAERTE, BA ZIFHBAIKRIANT R, 4724
2024 1. 7454 F, 6 ANA BARHA 21,33 T
BRMSRT: AATLEREFRARPGNE; LBt R
FRATHGRNE; BT HE L8RS, LRENE LKRAAMH
(&7 ) 2022A 2023A 2024E 2025E 2026E
EX-2 9N 142,422.5 139,104.1 110,178.9 138,161.6  161,880.3
#F)8 25,726.4  13,573.9  -3,118.3 3, 655.3 6,016. 1
AR (L) 5.71 3.02 -0. 69 0. 81 1.34
HRE T () 13.50 13. 67 12.55 13.02 13.85
B A F 4 4E 2022A 2023A 2024E 2025E 2026E
B E (42) 3.4 6.4 -27.7 23.6 14. 4
g E (42) 1.4 1.4 1.5 1.5 1.4
% )8 & 18.1% 9.8% -2.8% 2. 6% 3. 7%
BRFIEER 42.3% 22.1% -5.5% 6.2% 9. 6%
B8l & 14.9% 4. 7% 0. 0% 1.7% 2. 7%
ROIC 73.3% 37.0% -3.7% 7.8% 12.9%
HAEF TR Wind R, EHGERTE A
AR RRAE T B4R AR A PR 8], &0 % g5 LRE R T . 2
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SDIC SECURITIES INEIEC Ve ¥ o
W 53R R TR Fe BB E BT B
FiE & W %545
(R7H L) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXSIN 142,422.5139,104.1 110,178.9 138,161. 6 161,880.3 s Kk
BB AR A 88, 060. 0 102, 327.9 104,545.3 127, 678. 1 146,340.5 i N K & 124. 3% -2.3%  -20.8% 25. 4% 17. 2%
AL 911.4 745.5 591.5 788.7 886.9  FLAlEANKE 265.3%  -43.7% -119.7%  256.7% 55. 8%
AR 1,434.8 2,130.0 1,322.1 1,657.9 1,942.6 A#lE k% 213.4%  -47.2% -123.0%  217.2% 64. 6%
ErEEA 7,867.9 4,727.5 3,305.4 4,144.8 4,856.4 EBITDA 3K % 244.3%  -18.2%  -93.6%  427.7% 25.1%
HE R R 1,464.4 1,189.5 1,652.7 2,072.4 2,428.2 EBIT#¥kK% 281.1%  -23.0% —110.7%  291.5% 46.2%
4% A 689. 1 580. 9 709.0 171.3  -413.9  NOPLAT 3k % 252.2%  -44.3% -114.6%  291.5% 46.2%
a3/ 4E R ARSI R 2,347.6 6,365.6 2,988.7 3,900.7 4,418.3 HAKAMKE 10. 1% 44.9% -8. 0% 12.1%  -17.1%
INRIMEE Sk S -36.4 169.8 -5,251.5 1,600.6 683.4 AW EEKE 75. 8% 0.8% -7.7% 4.6% 7.5%
P AL Stk -421.0 -177.1  -185.2 -261.1  -207.8
ERIZ R 39,573.9 22,290.8 -4,395.1 6,888.4 10,733.6 A%
Ty B IRk & -1,235.1  -239.2 -639.6 -704.6 -527.8 EA|E 38. 2% 26. 4% 5.1% 7. 6% 9. 6%
LR RS ] 38,338.8 22,051.6 -5,034.6 6,183.8 10,205.8 &b Alid% 27.8% 16. 0% -4.0% 5. 0% 6. 6%
W: BT AR 5,965.9 3,805.5 —1,258.7 1,545.9 2,551.5 4Alid% 18. 1% 9.8% -2.8% 2. 6% 3.7%
A iE 25,726.4 13,573.9 -3,118.3 3,655.3 6,016.1  EBITDA/Z JAx A 34. 8% 29.2% 2. 4% 9.9% 10. 6%
EBIT/ & dkii N 31.3% 24. 7% -3.3% 5.1% 6. 4%
2k EERE
(F7H ) 2022A 2023A 2024E 2025E 2026E A B R 115 157 225 178 143
W e 36,841.6 19,418.4 8,814.3 11,052.9 20,762.8 i##h &k A A4 FH 2 -4 -14 -14 -16
T e aki 4,298.5 10,064.1 4,791.1 6,384.6 7,079.9 A#:HEZRAEEK 132 180 179 135 139
RN AR 4,978.9 7,476.1 1,126.2 9,343.6 3,789.8 Akt KK 11 16 14 14 15
RN Z 2,450.9 847.6 2,281.3 1,421.0 2,836.8 AR JAE 3 21 24 32 31 30
FRAT TR 3 1,487.2 1,346.3 2,907.2 1,498.0 3,520.4 B FREEHEHK 295 401 494 366 323
A% 11,002.6 7,788.4 11,631.4 12,153.7 14,952.5 3T AJA# R4 123 162 232 167 122
HEARH T~ 14,450.8 16,303.3 14,699.0 15,151.0 15,384.4
A Akt - - - - - REEHRE
B ER T - - - - - ROE 42.3% 22.1% -5. 5% 6.2% 9. 6%
KA IL T 390.6 377.3 377.3 377.3 377.3  ROA 22.3% 1. 1% -2.7% 3.2% 5. 2%
FEAE B o 107.7 103. 1 103. 1 103.1 103.1  ROIC 73. 3% 37. 0% -3.7% 7.8% 12. 9%
B &%= 53,301.0 68,271.8 69,580.8 66,813.6 62,008.3 A%
rEIAL 3,752.5 14,087.2 7,043.6 3,521.8 1,760.9 4iE%AE 1.0% 1.5% 1.2% 1.2% 1.2%
iy e 2,455.8 4,721.3 4,534.7 4,348.0 4,161.4 Em@EHME 5.5% 3. 4% 3.0% 3. 0% 3.0%
HAedER T~ 9,725.6 13,558.3 10,400.5 10,713.0 11,052.3 #F R %A% 1.0% 0. 9% 1.5% 1.5% 1.5%
&= 5 145,243.8 164,363.2 138,290. 4 142,881.8 147,789.9 4% H % 0.5% 0. 4% 0. 6% 0. 1% -0.3%
42 M1 % 87.8 214.0 6,520.2 4,521.5 - W/ FLREAN 8. 0% 6. 2% 6.3% 5.8% 5. 4%
J AR K 13,160.8 19,338.3 10,766.4 25,674.0 17,787.4 1&ikte 7
RAT 23 8,851.4 10,173.6 18,449.3 10,206.1 23,166.4 # /= fifx% 49. 6% 55.1% 50. 7% 50. 1% 48.2%
H AR 14,257.3  9,614.5 10,697.1 11,497.6 10,661.2  Hfiilsit 98.3%  122.6%  103.0%  100.5% 92.9%
KA 15,409.3 28,755.2 7,243.1 - - RAE 2.08 1. 61 1.00 1.10 1.32
HAeAER A 20,231.9 22,438.1 16,487.6 19,719.2 19,548.3 i&#hib% 1.77 1. 41 0.75 0.86 1.03
R Al 3R 71,998.6 90,533.8 70,163.7 71,618.3 71,163.3 #8442 64. 68 59.12 -5.20 41.22 -24.93
VHMLFRAE 12,448.0 12,300.5 11,642.9 12,625.4 14,263.7  #-4cd44%
N 4,501.9 4,502.0 4,502.0 4,502.0 4,502.0 DPS(%) 2.86 0.90 - 0.33 0.51
2R & 54,405.3 55,100.2 51,981.9 54,136.1 57,861.0 »trib# 50. 0% 29. 9% 0. 0% 41.1% 38. 1%
BARAE 73,245.2 73,829.4 68,126.7 71,263.5 76,626.6 i Giki % 14. 9% 4.7% 0. 0% 1. 7% 2.7%
AEREH 2 Ao R AL A AR
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
%A 32,372.9 18,246.2 -3,118.3 3,655.3 6,016.1 EPS(%) 5.71 3.02 -0. 69 0.81 1.34
e I Fa e 4 5,185.7 6,374.0 6,285.8 6,658.0 6,844.1 BVPS(%) 13.50 13. 67 12.55 13.02 13.85
F = BALAE & 2,211.9  6,235.6 - - PE (X) 3.4 6.4 -27.7 23.6 14.4
AR AR K 36.4  -169.8 -5,251.5 1,600.6 683.4  PB(X) 1.4 1.4 1.5 1.5 1.4
4% A 1,105.6 1,124.5 709.0 171.3  -413.9  P/FCF 2.6 18.0 -5.4 17.8 7.5
M E 421.0 177.1 185.2 261.1 207.8 P/S 0.6 0.6 0.8 0.6 0.5
VAR A 6,646.4 4,672.3  —657.6 982.5 1,638.2 EV/EBITDA 3.3 3.1 37.7 6.4 4.3
BIER AN 9,133.3-10,039.6 2,394.7 1,061.7 2,981.4  CAGR (%) —47.7%  -25.1% -175.6% —47.7% -25.1%
BEEHFLENSAE  43,817.9 30,679.3 547.1 14,390.6 17,957.1  PEG -0.1 -0.3 0.2 -0.5 -0.6
BEEHELENASAKE  —20,806.2-45,039.0 10,360.8 —3,448.1 -1,598.5  ROIC/WACC 8.0 4.0 -0.4 0.8 1.4
BAEHENERE 9,246.3 —6,465.1-21,512.1 -8,703.9 —-6,648.8 REP 0.4 0.4 -3.5 1.7 1.1
AR : Wind H R, BERIERTE P FA
RARE A T B AL A A TN 3], &30 5 ik A LIRS T . 3
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i —— Ak 6AMA RTINS R LR 300 49 T @ EAES% (5) £ 5%;

BH —— Kk 6 MNA T IE RGP R 300 158 5% E 15% (4) ;

b — KR OANAAHBRITIARESE FIF 300 353 15% L L ;

R 25

A EFH R, Kk 6A AT E F 6930 T35 T 7K 300 55083 ;

B—— H&A%, Ak 6AANZTAEENHF KT FIE 300 33043,

B B 441955 9

AREZ LA ER, AALA T EIEA LB T IERKZ T LRI TA, A
Ty REFIE RAST RIREW A BAa & 050, FRIEE ERREEESI., LT ikE L
T, HF SR N IE . O ATEE S B A AR, 4k E L

B B A 8 R E R S A 40 I
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A TR R IF AR B2 E RS . R AR CARE, AIEF TG0k
Gty — AR AT X, AN 8] T I IE R BAE R AR K Z S0 IME, T A S KA A xR h B
FHATOHM, HARIEREE. BT IFEAFRTONEL, $MEIERA LKL, HFmhnd
B E P R
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AREE T AT AR GIEE, 12N RRIEIZFE &R T ZHEE, RAME,
AREPTBAE & A, BIRAHEM R B AN 8] T ARE KA S B ey Ar, KRS F
A9IE R RAZTTATRAGMAE . IMER IR T RN TRR 2 M F . AERFRI, A3 TheiE
B IR G ARAE BT BN — B IRE . A S R AIRE PS5 & A
TR ERITRES, ANSFEEANE ., LHA5TA XA & ATTH, A2 TRIE AT
TR B, A H B ARENE EAET KRB FH TRESR, RTHE
L AT R EAE A R BN AETH K ARFOHE RN ERAREARE EXTEY
M, —RALN S @E P R RREZEMRER R, WwBEE, FPTARARNS]
AR R 2 — F F 1)

BRI UT, A 8] BT B KERALAN VT A6 2 45 A IR P 3R 2] 69 2 8] BT KAT B9 E 5
RIAMI HATIE R R 5, AT fe A X L\ 8] R4k B F RRBILTRAT. M 57
RA RS BFMEIRS, RIEEPFANEE. BPFARHAREAE S LT LR
—HFRE, TARINARRETARKE P O F ORI HRR. BETHFLT, &
RE T ERTER LG E LS A BITEATAGRTEN, LA E LN TR T,
AIRETREAE A L, FrAE R For ik B9 IRIE R A k. BALFIRILT, Aon &) 7 At
T A BAE B AR P a9 AEAT A 58 3| 8O AR AT AR R AR AT ST 4L

AAREBAAL A NS TR, KEFRB T, ETHAMFA AT AEAT RS XERA
AL KA. BRI A AREGEATIH S wiEF AN SR ET3I A, PR, FAEA
WHER AR, FEAE AR CBIRIEFRD A RN ST LTS, BRFT ARE AT
AT R R &SR M A5 5

AIRE 0 BELE R A AT 530 A T AT IR 69MB0R, R £ B 877 R AR AT i 49,
BRI, RATERERNAE W Bk, FALRFPITERLELGHRE, F
EAAE

B EF I A TR 8] 34 K B B J 2k LA e — 1 e A R A AR AL

B #ZIERF TP

EIH
M Ak
L/ B
L&T
3 A
L/ B
FEFT
W A
L/ B

I TREREARE—% 119 FTRIFEBAE 33 E
518046

AT o RpE% 168 5 H& XE 28 &
200082

R FEMEERITI KL 2 TRERELFBKE 15 £
100034
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