&35 uk 35

SDIC SECURITIES

Y

2024 509 A 01 H

3 5% 1% 4 (000938. SZ)

B FAHEAE

1) LB, FAED A (2024 FFFFHRE). LFF, NaEAE
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2 £ 19.96 10, RHIEK 12.91%, MMERFEFOEDRE,
N R ALIE TR . BT, B, 28k, LR, k. HXF. E
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JR%- 10000 % Kb FH4EA L da46 300 £ K% 500 5% 4
Ak, 400 % K EH 500 7% 4 db o 90% A L&y R AAE

N B F AR, ARYE IDC R A AR, 2024 F % —F%,
B B ST bR BAF AN, S P B AR AL, 4k
M RpL, B R IAT ), 5 A4 34, 8%, 36. 5%, 41. 6%H9 T 4
MAHEL % —, T BEIE P O IEAT H 50 29. 0%, {23 % =
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FHEZEVUA % T CPU A= GPU 89 M 5 /) — A&, RAEEVLAI KA
TP REBERAEGEREE, IFRAETEPOEgEHE,
SO EBRE AR RO G—FE, Kis, &&,

Ermse i NEIRET @, NaEE THEREMBETE, Aodmeg*
SR BHEHEIELE, E-6RE. E-EREF SR FHAREHN,
HaB T 0 BB KR W& AR F B IR R 2 i
B, @3RS T S ARMAGRER . BIE, EETET
DDC %) (4H XABABHAE) 695 77 & 25420 3 4HL H3C S12500 Al
23, EAAN EHhpxikat, AR AV EMR, R HiEagER, A
R BT KFEABIAE T E AR P MERAR LALLM 2%,
B A TEKH B 3p 0 Fe t 5,

BEXRK A WERLRIMA), FHE=IEEWRLRETH
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1%L AL, A1 KA 2142834885. 00 % LI E #7142 = 30%AL M AR B
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BEMENEWED, FARD CIF (15T TR0 £ B RT
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2026 “F 523,78 i N 870.45/983. 22/1114. 82 AL, 3344 4
A A 24.95/29.80/36.22 10T, HERFFEN-A GEFTIFR, LT
6 /A BARN 26.17 T, 48% T 2024 53012093 A B,
B KR T:
AT CHEHIETREIA; BRI R TREAN; LBHERFITILE KR A
A, A RS,
(7 ) 2022A 2023A 2024E 2025E 2026E
EX-3' SN 74,057.6  77,307.8 87,0450  98,322.3  111,482.1
4 A 2,157.9 2,103.0 2,494.8 2,980.3 3,622.5
R () 0.75 0.74 0.87 1.04 1.27
FRLE T (L) 13.23 14.00 15.00 16.20 17.65
B A i {E 2022A 2023A 2024E 2025E 2026E
T EBE (1) 25.86 26.32 22.63 18.94 15.59
W E (4%) 1.75 1.63 1.55 1.43 1.31
EEIREES 2.9% 2.7% 2.9% 3.0% 3.2%
BRENREE 7.0% 6.4% 7.1% 7.9% 8.8%
REIkHEE 0.5% 0.0% 0.0% 0.0% 0.0%
ROIC 7.9% 6.1% 5.6% 5.8% 5.9%
HIEF N Wind 5550, B HGEE TR F 5T
AR A, T B BGE R A RN S, &R B HEALRERT . 3



Yy BRI

SDIC SECURITIES o 8] AR/ AR

W 53R R TR Fe S B IRICE
#) 8 % M54

(&) 2022 2023  2024E 2025E 2026E (BF ) 2022 2023 2024E 2025E 2026E
L4 PN 74,057.6 77,307.8 87,0450 98,322.3 111,482.1 ) B
BE Ak A 58,772.0 62,157.9 69,9842 78,067.9 87,401.9 BLRAI K E 9.5% 4.4% 12.6% 13.0% 13.4%
R R 294.2 2825 318.1 359.3 407.4 LA K E 1.8% -11.6% -20.5% 19.5% 21.5%
HERA 42514 42871 4,827.1 5,452.4 6,182.2 FAAKE 0.5% -2.5% 18.6% 19.5% 21.5%
EERA 6,263.1 7,035.8 18,7925 9,931.6  11,260.9 EBITDA % % 0.9% -12.1% 1.8% 30.1% 28.1%
W43 A 633.6 771.4  1,108.0 1,789.8 2,558.7 EBIT 3k % 1.8% -13.4% 9.6% 30.6% 28.5%
F 7 BALIR K -846.2 730.7 747.0 909.4 954.7 NOPLAT 3% & # -19.4% -11.3% 43.8% 30.2% 28.2%
PLEAS W R 27.2 -75.1 -82.7 -90.9 -100.0 BHRARAEKE 5.4% 25.4% 79.2% -2.0% 50.9%
R AL 20.5 138.9 145.8 153.1 160.8 BREERE 6.1% 5.9% 7.2% 8.0% 9.0%
Z LA E 41605 3,677.6 2,923.9 3,492.9 4,2455
HeiE A SR Al 59.6 82.6 0.0 0.0 0.0 )78 £
AHER 4,220.1 3,760.2 2,923.9 3,492.9 4,245.5 ERIES 20.6% 19.6% 19.6% 20.6% 21.6%
B AT 4785 75.7 58.9 70.3 85.5 EZIPEES 5.6% 4.8% 3.4% 3.6% 3.8%
%#8 2,157.9 2,103.0 2,494.8 2,980.3 3,622.5 A8 & 2.9% 2.7% 2.9% 3.0% 3.2%

EBITDA/# it X 6.7% 5.7% 5.1% 5.9% 6.7%

AR EBIT/# dk ol A 5.8% 4.8% 4.7% 5.4% 6.1%

(BFA) 2022 2023  2024E 2025E 2026E BEKE
®PEE 10,669.3 14,710.8 17,409.0 19,664.5 22,296.4 A R4 5 5 6 7 9
R e a7 1,428.6 314.2 314.2 314.2 314.2 AN L F R R 190 230 211 225 210
J R 14,321.2 15,490.9 18,076.2 19,839.8 23,151.0 DN Rk P 250 300 285 299 284
Bk Z A 405.0 723.7 814.8 920.4 1,043.6 JLR K BB R 65 70 70 70 70
AT IR K 9719 1,668.6 1,878.8 2,122.2 2,406.3 5 R # R A 120 142 142 142 142
HH 20,274.6 27,9345 26,344.6 34,2041 33,584.1 BF SRR 346 381 379 375 371
Rk i 2,641.6 2,802.6 3,155.6 3,564.4  4,041.5 R R AP R 204 245 391 339 451
T4 & Ak T 0.0 0.0 0.0 0.0 0.0
HHEZIMBA 0.0 0.0 0.0 0.0 0.0 BERERE
K AT 112.0 109.4 109.4 109.4 109.4 ROE 7.0% 6.4% 7.1% 7.9% 8.8%
E LY E N ROA 2.9% 2.4% 2.7% 2.7% 3.1%
B & 3%~ 1,042.0 1,054.6 11,6725 2,299.7 3,052.4 ROIC 7.9% 6.1% 5.6% 5.8% 5.9%
AT 150.1 110.7 0.0 0.0 0.0 Mm%
R K- 3,696.9 14,1186 5,504.6 7,306.3 9,648.6 GRS 5.7% 5.5% 5.5% 5.5% 5.5%
O Ik 18,349.8 18,225.8 18,2143 18,203.3 18,192.9 FERRE 8.5% 9.1% 10.1% 10.1% 10.1%
*EER 74,063.0 87,264.5 93,494.0 108,548.3 117,840.3 g RS 0.9% 1.0% 1.3% 1.8% 2.3%
[k o 2 4,856.1 7,151.3 454729 40,2086 82,506.7 ZHlE AN 15.1% 15.6% 16.9% 17.5% 17.9%
JLAT K 21,579.9 26,396.3 25,7032 30,2754 30,001.7 1
FAT EVE 0.0 0.0 0.0 0.0 0.0 K= A& 48.9% 54.1% 54.1% 57.3% 57.2%
H A Rk 6,886.2 5,782.8 -28,481.1 -16,157.3 -53,049.8 Stk A 95.8% 117.9% 117.9% 134.3% 133.4%
R4 200.2 5,086.1 5,086.1 5,086.1 5,086.1 R 1.52 1.62 1.59 1.48 1.46
H AR R 2,712.8 2,805.2 2,805.2 2,805.2 2,805.2 &AL E 0.91 0.91 0.98 0.85 0.90
i fk & B 36,235.2 47,221.8 50,586.3 62,2180 67,349.9 A B AR A4S S 13.65 11.72 2.92 2.52 2.34
Y HRE I 5,986.7 6,096.2 6,466.5 6,908.8 7,446.4 P2
A 2,860.1 2,860.1 2,860.1 2,860.1 2,860.1 DPS(#t) 0.10 0.00 0.00 0.00 0.00
B A 28,981.0 31,086.4 33,581.2 36,561.5 40,184.0 Hirrk R 13.3% 0.0% 0.0% 0.0% 0.0%
B AR 37,827.8 40,042.7 42,907.7 46,330.3 50,490.4 (&S 0.5% 0.0% 0.0% 0.0% 0.0%
AERER A 4 Fa bl AE 35 A7

(FF ) 2022 2023  2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
AR 3,741.6  3,6845 2,865.1 3,422.6 4,160.1 EPS(1t) 0.75 0.74 0.87 1.04 1.27
otV o A 636.0 477.8 385.2 4783 591.9 BVPS(1t) 13.23 14.00 15.00 16.20 17.65
K= BALAE -846.2 730.7 747.0 909.4 954.7 PE(X) 25.86 26.32 22.63 18.94 15.59
AAMAE KB Bk -27.2 75.1 82.7 90.9 100.0 PB(X) 1.75 1.63 1.55 1.43 1.31
455 ) 633.6 7714  1,108.0 1,789.8 2,558.7 P/FCF 19.43 15.95 20.29 24.04 20.65
HFB % -20.5 -138.9 -145.8 -153.1 -160.8 P/S 0.75 0.72 0.65 0.57 0.51
YRR A 1,583.7 1,581.5 370.2 442.3 537.6 EV/EBITDA 12.19 15.40 23.96 17.51 19.35
FEFEGEH -1,682.4 -9,039.5 -37,810.2 5,068.9 -42,338.1 CAGR(%) 6.7% -1.0% 7.5% 19.0% 20.5%
BEEHFAEALLAE 40185 -1,857.2 -32,397.9 12,0492 -33,595.9 PEG 54.05 -10.34 1.21 0.97 0.72
BEEDTAALRE 38.2 654.5 -2,1175 -2,739.6 -3,511.5 ROIC/WACC 0.86 0.66 0.61 0.63 0.65
BEEFHEEALLAE  -21093 53445 37,2136 -7,064.1 39,739.4 REP 1.71 1.97 1.88 1.78 1.62
AR WInd 57, &5 IERBFL P T
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B EPNEP TN

I HE TP

FEN —— Kk 6/ H MUK S FAT R PR 300 A58 15% A A L

W —— Kk 6 /AT E R4 PR 300 458 5% (&) E 15%;

i —— Kk 6AMA RTINS R 5P R 300 49T EAES% (5) £ 5%;

BAF —— KKk 6/MA BT EEE)E IR 300 455 5% E 15% (&);

b —— KR OANAANHETNEFEEFIE 300 355 15% A 1 ;

R e 1 45

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

B—— EZ/A%, KAk 64 AT EF G K TP K 300 £33 ;

B B 24559

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 A8 RAER B G L5 F A0

EAZIER I A TR 8] (AT AR “Ana”) 2P EIEAEREEER A, RIFIER
TR E LS T ARSI REBTEFMAR T AR IERZTARE F REIELARZTH
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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- B &xENA

AREDAEE ZAEFR D A RN S QAT RAR “Ane”) EPERA. AnsRaRB AT
T A AL A RE LA AN BRE P,

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, &
P 012 8 BT R R E L R AT A0 T2, Rt ARG AT AT,
AIRETREAE A L, FrAE R For ik B9 IRIE R A k. BALFIRILT, Aon &) 7 At
T A BAE B AR P 69 AEAT A 58 3| 8O AR AT AR 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, FEABAN “CEBIEFRD A RN ST S, BRF ARE AT
AT R R &SR M A5 5
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EAAE

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