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02 BMARE, LAERRSA, &5

5%
B F 4.

s8] KA 2024 F AR, 2024H1, 5] 52 378 Ak XN 3574. 48 1L T
(yoy—2.52%), Va#4#)id 113. 98 /2. (yoy—0.59%), F=ixIEL:
AR B 69 )3 B8 A)0E 106, 23 12T (yoy—3. 02%),

ARNHFRE 02 BMTH, B LFHLEFHHE, 2024H1 5] 5%
IR Hb-2.52%, £& 8T Q2 Tk A\ KAE, 2401, Q2
& B A B Eb+0. 18%., —5.02%, H b T E AL ZM B 5 a3t A
FoR BT AR, ML, 24H1 N E) R E IR L SAe
Btk SR TR, P AT IR 2. 74%, £ &
FE A AR, AT L5 F IR 1-10.29%, £ &2d T
8]k S 2B AR R K 4E EPC k%, BR k£ B IK R LR e g K,
yoy+3. 27%, /N 8] Ik S Ak e HE 5 35, 24H1 R k423, 54%, F
A& e A 19.48%, R Eb+4. 07pct.
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B FEHNEHRT, BERALREREY K.

24H1 ) &) )3 F % AV B Eb—0. 59%, b 4538k 48 T B Jag & & AL,
2R TN BARA RS BHA NS EAREFFEH 11. 65%, F)
tb+0. 89pct, ¥ Q2 £A)ERF L KM@ 1. 47pct £ 1. 42%, B
TR AIE B Bk A RAL, o 8] &b H 2 A E B R LR thiR A,
A FER LS EHFE R 10.00%, Frk+0. 63pct, FiK k4 EAF
A 11.37%, Ftb+1.43pct, A%tk 52 A F A 18.69%, Rk
+2. 11pct. N WA A EHHRHA, EARBEFHAERAZE
5.70% (7] tb+0. 78pct), 4 F1FE K 4.06%, F)tb+0. 1pct. 24H1
S BRI RA AR S 7M. 61 1L, Hikd 5 23H1 (-495. 82
e) K, E TEHHXRKER B Z L L EIEh,

FEITRAREHERK, HHXLFRERR, PHSLEERIR, »
&) 24H1 #7 5 & F) 51 9608. 67 17T, yoy+8.37%, H IR E kA
B9 TAZ AR F AR K LTIk, HAPN IR 2 X A B TAEHE
AR E 5 BB F+21. 81%. 44. 23%, BN E AR L L AR L E
29 20%, /N E) £ H AAURHIT E AR R 58 51%, 25 2
FERR. AWM. RFFEFLHR, HE4rd e d
JRAEE T o 8] AR 2024 SR A IR, A AR AR B AR
RIMA A 0.14005 (BAL), BitH & H 20%, B33
THDIRA=T H 1200,

S 8 B AR

IEHAT RS
RERER
£:S Wit K NA-A
BHFIFR
6 A~ A B iR 9.36 7L
A (2024-09-02) 7.77 &
X5 #
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RABFAE(FF ) 91,276.02
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SDIC SECURITIES AARIR/TERA
BA) TR Ao LTI B A 8] A KB GBI IRAR A K k2 —,
KB An KT Bk 555 3k 3F ik, B9 b S Fe @7 SEATROR KR |
By B KA R, A —HE S FF R bTLE ot
KB N8 BB IATIF LA E G AR, Tt 8] 24-26 55
g AE NS A A 8193. 71 {7t 8767.27 1L tA= 9380.97 1L T,
S AR LG K 8. 0%, 7. 0%, 7. 0%, V34 FiH45 %1% 253.9 ¢ .
274.9 1L A= 296. 3 1L L, AR HIEK 6. 6%, 8.3%. 7.8%,
APESAA 5.0, 4.6, 4345, BFEN-AFR, 6 /A B
"W 9.36 o
Rt AERFT TR, A @DRCAAL, &R B
BETRBIAER, R MBOLE, R A LK
(e ) 2022A 2023A 2024E 2025E 2026E
EX-2/ON 7,202.7 7,586.8 8,193.7 8,767.3 9,381.0
%A1 191.0 238. 1 253.9 274.9 296.3
FRlkE# (L) 1.17 1.46 1.56 1. 69 1.82
R T () 17.32 18. 54 16. 69 18.03 19. 47
B A fo 5 4E 2022A 2023A 2024E 2025E 2026E
B E (45) 6.6 5.3 5.0 4.6 4.3
Lie: ¢! 0.4 0.4 0.5 0. 4 0.4
i DCE S 2. 7% 3.1% 3.1% 3.1% 3.2%
BEEKER 6. 8% 7.9% 9. 4% 9. 4% 9. 4%
N & 2. 0% 2.7% 4.2% 4. 6% 4. 9%
ROIC 10. 5% 13. 5% 16. 3% 21.5% 25.1%
B Wind 50, B HIERBE s A
AIRAE A T B AL R A TN 8], &R FWiFEALIRE AR . 2
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SDIC SECURITIES NGRS VA BB &3
W SR R o £ (A 4T
#liE & W %34 4%
(o) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXSIN 7,202.7 7,586.8 8,193.7 8,767.3 9,381.0 mKMH
W Bl Bk A 6,363.9 6,631.5 7,185.9 7,688.9 8,227.6 FAILNEKE 5.1% 5.3% 8. 0% 7.0% 7.0%
B 25.8 21.7 26.7 30.7 33.2 BLANEKE 8. 6% 17. 6% 8. 0% 7.9% 7.8%
AE %R 20.0 25.4 27.9 29.8 33.2  AAlEM K% 6.2% 24. 6% 6. 6% 8. 3% 7.8%
ErEEA 194.4 188.0 201.1 214.8 230.2 EBITDA ¥k % 2.1% 2.5%  -16.9% 8. 1% 7.3%
AR e R 234.0 273.2 286. 8 302.8 324.0 EBIT#k% -0.2% 4.3%  -20.3% 7. 6% 6.2%
%% R -11.9 -11.4 -11.3 -13.3 —20.9  NOPLAT 3% % % -16. 0% 23.2% 6.3% 8. 1% 6. 2%
he /R RRAER K 83.1 51.8 -85.7 -93.2 -98.8 WA KE -4.3% -11.6% -18.1% -9. 2% 1.5%
INRIMEE Sk S -1.4 -10.5 - 1.6 FR R E 8.9% 7.7% -5.2% 6. 6% 6.7%
BF AL I B 13.3 -8.9 2.1 2.2 2.2
2 b A 3 309. 4 363.8 393.1 424.1 457.0  FlEE
PR B S & 0.2 -0.2 0.9 0.3 0.3 £AHFE 1. 6% 12. 6% 12. 3% 12.3% 12. 3%
LR RS ] 309.7 363.6 394.0 424.4 457.4  ELANEE 4.3% 4.8% 4.8% 4.8% 4.9%
WR: BT AL 62.2 61.4 72.5 76.4 82.3  AAlEE 2.7% 3.1% 3.1% 3.1% 3. 2%
#A) i 191.0 238. 1 253.9 274.9 296.3  EBITDA/ & Al A 8. 0% 7.8% 6. 0% 6. 0% 6.1%
EBIT/ & Ak N 6. 4% 6.3% 4.7% 4.7% 4. 6%
# = Ak EEXE
(o) 2022A 2023A 2024E 2025E 2026E 2R E R AR 25 27 28 26 24
®PRE 1,128.2 1,209.3 1,229.1 1,402.8 1,407.1 Z#HELFAREH KK -58 -64 -73 -78 -73
T e akiT 13.1 8.4 8.4 9.9 9.9  RI:MTFRAHEREK 296 309 296 287 287
RN AR 1,493.6 1,725.4 1,552.1 1,857.4 1,686.5  jikctk2k /A4 X i 75 76 72 70 68
R X2 28.6 18. 1 36.6 21.9 40.6 AR RHK 38 39 38 35 40
FRAT IR 3 288. 1 270.3 176.8 314.5 188.3  EIF TR RHK 725 758 747 730 716
A% 782.6 880. 2 836.4 872.2 1,230.4 HEFRARERHK 11 97 77 61 55
A F 2,428.5 2,749.7 2,770.6 2,899.5 3,016.2
ST B 2Rk S - - - - - BEERE
Y EXIECES - - - - - ROE 6.8% 7.9% 9. 4% 9. 4% 9. 4%
KA IL T 993.0 1,134.9 1,134.9 1,134.9 1,134.9  ROA 1. 6% 1.8% 1.9% 1.9% 2.0%
A B He 124.3 114.5 114.5 114.5 114.5 ROIC 10. 5% 13.5% 16. 3% 21.5% 25.1%
B % # = 499.4 636. 6 626.4 623.3 625.6 FTRAE
FEIAL 96.2 107.2 103.8 101.0 98.6 4KEH A E 0.3% 0.3% 0.3% 0.3% 0. 4%
PR 2,278.1 2,104.5 2,070.7 2,037.0 2,003.2 ‘&% HE 2.7% 2.5% 2.5% 2.5% 2.5%
HAedER T~ 4,959.8 5,883.5 6,516.6 7,010.9 7,367.2 AFAHAE 3.2% 3. 6% 3.5% 3.5% 3.5%
=B 15,113.5 16,842.6 17,176.9 18,399.9 18,923.2 WM 4% M%E -0.2% -0.1% -0.1% -0. 2% -0. 2%
42 M % 360. 3 490.3 1,131.0 1,139.4 1,176.4 W% /& Qi 6.1% 6.3% 6. 2% 6.1% 6. 0%
J AR K 3,859.2 4,685.1 4,696.4 5,470.0 5,500.1 4&4k#eH
RAT 23 463.8 355.3 602.8 465.1 540.5 K F k& 71. 8% 72. 7% 74. 7% 74. 8% 73.8%
H AR i 1,930.3 2,091.1 1,917.6 1,979.7 1,996.1  RAZME L 254.6%  266.8%  294.6%  296.4%  282.0%
KA 3,442.6 3,723.1 3,642.1 3,858.2 3,895.0 iA#hibE 0.93 0.90 0.79 0.81 0.82
HAeAER A 795. 6 906.5 833.9 845. 3 861.9 ®FLE 0.81 0.78 0. 69 0.72 0. 69
5 B 10,851.7 12,251.4 12,823.7 13,757.6 13,970.0 4| 84FR {54 -38.49 -42.15 -33.92 -30.83  -20.82
YRR F A 1,442.0 1,573.9 1,638.0 1,709.9 1,786.9 4#trigii
%A 161.7 162.6 162.6 162.6 162.6  DPS (1) 0.16 0.21 0.33 0.35 0.38
BB 2,108.7 2,351.9 2,552.5 2,769.7 3,003.8 HiribE 13.3% 14. 6% 21.0% 21.0% 21.0%
BARRE 4,261.8 4,591.2 4,353.2 4,642.2 4,953.3 JEElki % 2.0% 2.7% 4.2% 4. 6% 4.9%
HELeRETR b £ Fo A 4B 25 AT
() 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
R 247.5 302.2 253.9 274.9 296.3  EPS(7L) 1.17 1.46 1.56 1. 69 1.82
e A 1B A e 4 119.9 113.8 107.9 118.7 131.9  BVPS() 17.32 18.54 16. 69 18.03 19. 47
WAL % 8.4 17.1 - - PEX) 6.6 5.3 5.0 4.6 4.3
AT R R E 1.4 10.5 1.6 - PB(X) 0.4 0.4 0.5 0.4 0.4
w455 R 180. 1 197.0 -11.3 -13.3 -20.9  P/FCF 1.9 1.3 1.2 1.9 3.6
M E -38.7 -9.8 -2.1 -2.2 2.2 P/S 0.2 0.2 0.2 0.1 0.1
VAR A 56. 4 64.1 67.5 73.1 78.8  EV/EBITDA 1.0 0.1 0.1 -0.6 -0.9
BIBEF LG -262.9  -303.8 -334.0 -389.3 -411.9  CAGR(%) 12. 0% 7.5% 11. 0% 12. 0% 7.5%
Z2EEFHFLENEARE 4.4 120.7 81.9 63. 4 71.9  PEG 0.5 0.7 0.5 0.4 0.6
BT EFHEERAERE -466.8  -558.9 18.8 -105.8 -104.3  ROIC/WACC 2.4 3.1 3.7 4.9 5.7
BAEHLENERE 528.6 503.3 -81.0 216.1 36.8 REP 0.1 - - - -0.1
AR : Wind HR, BERIERFFE o> FA
RAREMRABE T EHGERNEAD A RN 8], &R F HiFALIREER . 3



Yy BRI

SDIC SECURITIES N Bt/ b B Xk

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 REFTIE . RAST RIREWG A BAal & 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
FHATOHN, HARIEREE, BT FEFRTONTEL, $MEIERA LKL, Fmhnd
B E P R

AR E T BRI A RN E), &R FEHFEALIREER . 4
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SDIC SECURITIES oy S Bedk/ ok B X

- 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 NRIE A IRE 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 EA A R BN AETH K ARF A Z RN EHRARE ARE EX T EY
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
RAERFREFMXIRS, RIEEPADERE. P TR RRENE S LR R EGE
—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 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

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 BAE IR T
EIH

W Bk: KT ARE X AHH TR L —F 119 TRIZLR AR 33 &4
W R 518046

L&

Ho Bk: LEETIro KHpaiEs 168 TEZKE 28 &

L/ B 200082

HEF

W Bk: ETEHREERITKAE 2 SRHRERSZKE 15 2

L/ B 100034

AARE RS T B ARAE R A RN 8], &5 BiF 5 L& BT o 5



