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BHRRE KRB ZHRK, BAKFHFERA:

ARGERE FAERAF . RCAEF T AT 9T KL, i 3ho 8] 34k
ﬁéﬁi&ﬂa%mﬁi@% 2022 /2301 /3] 5 515 Ak 25.84 107

(YoY+35. 33%) /7.81 17T (YoY+72. 16%) . #7 #t IR AR IR & S0 BAE AR
i&ﬂ%&rﬁ =R S ﬂ%}uﬁ%xyﬁﬂ:@ﬁf’zi}u NEFERALE B RE P
LEMY, T R BE A BT AR, N 8) BANRE ) 13 B H 847 41, 2022 /2301
e8] 4 AR I3 B ATE 1. 42 1'67L (YoY+614.43%) /0.56 1L

( YoY+441.04% ) , £ #] & 14.66% ( YoY+3.32pct ) /15.91%
( YoY+3.58pct ) , 4% # £ 5.44% ( YoY+4.51pct ) /7.16%
(YoY+5.12pct)s /= sukA, 1) HFHEERZBAN,THE T ALEA

FWTHE L, FIEALN0. 79 12T (YoY+85. 27%), B4 & kb 41. 74%

(YoY+10. 25pct), £A41% 11.99% (YoY+2. 09pct); 2) B LB H 5
I 8.56 12T (YoY+21.04%), &b rk 33.12% (YoY-3.91pct),
2 A & 13.25% (YoY+4.44pct); 3) LR F I EIL 5.65 1L T
(YoY+4.12%), &k bk 21.86% (YoY-6.56pct), £A1FE 17.96%
(YoY+6. 78pct).
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I, FRZ PR, REFRNG) LKA R ERGRIEE L 30
Zme, TR Ak 2-3FKEE K,

B RE B KAV 5] 2023-2025 FALN 5 F1 A 37.24 LT
53.01 1¢ T 71.851¢ T, 1a#4Al1845 %A 3.36 1T, 5.001C
Ty 7.29 1070, R 2 5%, MARR, #iRAE, BIEREHR
TN, 4 A 27 B A&t 2023 4 PE 4EH 22.84 4, #
FE B R AT AR R A LB AR KB R EF /), 4T 5] 2023
#2342 PE, 3 B4R A 39.78 T, 4F “FEAN-AT HHIFL,

BRART: TG LT AT RAPAS A R ST ik
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(87 ) 2021A 2022A 2023E 2024E 2025E
EX- 2 N 1,909. 6 2,584.3 3,724.4 5,300. 8 7,185.2
%A1 19.9 142. 4 336.5 500. 8 729.3
AP (L) 0.10 0.73 1.73 2.57 3.75
R T () 4.18 4.87 6.50 8. 71 12.10
B A A f54E 2021A 2022A 2023E 2024E 2025E
B E () 295. 3 41.3 17.5 1.7 8.1
T (4%) 7.2 6.2 4.7 3.5 2.5
IR S 1. 0% 5. 5% 9. 0% 9. 4% 10. 2%
S et X 2.5% 15. 0% 26. 6% 29.5% 31. 0%
B Ak 38 R 0.1% 0. 0% 0.9% 1.2% 1.2%
ROIC 6.9% 17.9% 47. 4% 39. 4% 46.1%

HIERN: Wind FER, X135 7E KL F &AM
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W %48 & TR Fe S LR B IC B
#liE & W %34 4%
(B7 ) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
EXSIN 1,909.6 2,584.3 3,724.4 5,300.8 7,185.2 s Kk
W Bl Bk A 1,693.0 2,205.5 3,071.8 4,363.6 5,891.4 FiAk gk E 45. 4% 35. 3% 44.1% 42.3% 35. 6%
B 4.0 11.8 11.2 15.9 21.6 B ANENKE -59.1% 1,096.2%  150.5% 48. 8% 45. 6%
HERR 36.0 54.8 63.3 79.5 100.6  HALEME K E -39.2%  614.4%  136.3% 48. 8% 45. 6%
ErEEA 62.6 79.2 93.1 127.2 158.1  EBITDA 3K % -24.5%  133.2%  136.9% 45, 8% 42.3%
AR e R 90.7 101.4 122.9 159.0 208.4 EBIT# k% -41.8%  250.0%  162.7% 47. 6% 44. 5%
%% R 18.3 9.4 16. 1 19.2 21.2 NOPLAT Wk -36.4%  201.0%  165.5% 47. 6% 44. 5%
R AL K -14.1 -12.3 -12.7 -13.0 -12.7  BEFAEKE 15. 6% 0.3% 77. 7% 23. 4% 36.8%
Ha s RME T S & -8.7 1.9 6.7 -5.1 1.2 AFFEkE 1.1% 16. 3% 33. 4% 33.9% 38. 7%
BF AL I B 13.3 1.2 4.6 6.4 4.1
2 b A 3 12.3 147.7 370.0 550. 6 801.9 Al
PR B S & 0.1 0.8 0.2 0.4 0.4 £AHFE 11. 3% 14. 7% 17.5% 17.7% 18. 0%
FRE R 12.5 148.5 370.2 551.0 802.3 kA% 0. 6% 5.7% 9.9% 10. 4% 11. 2%
WR: BT AL -5.2 8.0 37.0 55.1 80.2 A& 1. 0% 5.5% 9. 0% 9. 4% 10. 2%
#A) i 19.9 142. 4 336.5 500. 8 729.3  EBITDA/& Al A 4.2% 7.3% 12. 0% 12. 3% 12.9%
EBIT/ & dbof N 2.2% 5. 7% 10. 4% 10. 7% 11. 5%
# = Ak BERE
(F7H ) 2021A 2022A 2023E 2024E 2025E 2R E R AR 70 51 41 38 34
®PRE 198.4 332.3 298.0 4241 574.8  m#HhE LK AEE R 57 56 59 58 58
T HHeaRT 0.7 2.6 9.2 4.2 5.3  RIAMTSAEREK 231 224 216 203 204
RN AR 662.0 941.2 1,326.4 1,865.7 2,520.8 Atk K 104 112 110 108 110
R X2 23.5 5.7 15.8 23.0  ARAMRK 68 63 66 63 63
FRAT IR 3 21.9 9.8 22.5 34.4 40.1  BFERHEHR 330 305 282 260 254
A% 407.9 499.8 872.2 992.8 1,531.8 HE T AEH KK 129 102 98 99 95
A F 53.3 62.4 61.0 58.9 60.8
A Akt - - - - - BEERE
Y EXIECES - - - - ROE 2.5% 15. 0% 26. 6% 29.5% 31.0%
KA IL T - - - - ROA 0.9% 5. 6% 10. 0% 11.5% 12. 4%
A B He 78.4 84.9 84.9 84.9 84.9 ROIC 6.9% 17.9% 47. 4% 39. 4% 46.1%
B % # = 372.6 364.2 490. 1 617.1 736.3 FRAE
FEIAL - - 67.0 111.9 142.0  4HEH A E 1.9% 2.1% 1. 7% 1. 5% 1. 4%
PR 23.1 20.7 17.1 13.5 9.9 A E 3.3% 3.1% 2.5% 2. 4% 2. 2%
HAedER T~ 51.5 166.5 79.2 91.3 103.4  #HAFME 4.8% 3.9% 3.3% 3. 0% 2.9%
=B 1,869.9 2,507.9 3,333.3 4,314.6 5,833.1 WMEHAE 1.0% -0. 4% 0. 4% 0. 4% 0.3%
42 M % 156.2 328. 1 402. 6 475.1 567.7 W%/ F AN 10. 9% 8. 7% 7.9% 7.3% 6.8%
J AR K 520.9 813.9 1,133.1 1,495.8 2,120.5 4&ik#e 7
RAT 23 227.3 223.1 334.2 506. 2 629.4  HFEGRE 56.7% 62. 5% 62. 3% 61.0% 60. 0%
H AR i 90.9 98.1 108.5 98.6 103.0  AffME L 131.0%  166.4%  165.3%  156.5%  150.1%
KA 42.1 - 53.6 - 1.6  #AHLE 1.35 1.28 1.31 1.32 1.39
HAeAER A 23.1 103. 1 44.8 57.0 68.3 EFHILFE 0.94 0.94 0.87 0.93 0.94
s #-8 1,060.4 1,566.4 2,076.9 2,632.7 3,500.5 A EARREAEH 2.30  -15.60 23.95 29. 65 38.78
YRR F A -3.7 -5.4 -8.6 -13.5 -20.5 HafsiR
%A 180.0 181. 4 194.5 194.5 194.5  DPS (1) 0.03 0.27 0.36 0.37
R & 635. 6 785.6 1,070.4 1,500.8 2,158.6 itk 26. 9% 0. 0% 15. 4% 14.1% 9.8%
BARRE 809. 4 941.5 1,256.3 1,681.8 2,332.5 JifAlci® 0.1% 0. 0% 0. 9% 1.2% 1.2%
HELeRETR b £ Fo A 4B 25 AT
(A7) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
R 17.7 140.5 336.5 500. 8 729.3  EPS(7L) 0.10 0.73 1.73 2.57 3.75
e A 1B A e 4 42.0 46.3 60.6 81.7 104.3 BVPS(1) 4.18 4.87 6.50 8.71 12.10
T AL A & 14.1 21.1 - - - PEX) 295.3 41.3 17.5 1.7 8.1
AT R R E 8.7 -1.9 6.7 -5.1 1.2 PB(X) 7.2 6.2 4.7 3.5 2.5
M%% il 8.0 12.1 16. 1 19.2 21.2  P/FCF -84.2 22.3 -64.5 28.2 24.3
%I E -13.3 -1.2 -4.6 -6.4 -4.1  P/S 3.1 2.3 1.6 1.1 0.8
%uﬁ#;n & -2.2 -1.9 -3.3 -5.0 -7.2  EV/EBITDA 57.0 27.6 13.3 8.9 6.2
BIBEF LG -199.6 -181.5 -292.7 -148.3 -458.0  CAGR(%) 203. 6% 72.6%  119.6%  203.6% 72. 6%
BEEHNFENERE -131.3 74.4 119.3 437.1 386.7 PEG 1.5 0.6 0.1 0.1 0.1
BEEHEENLRE 25.8 -82.0 -260.8 -233.4 -247.6 ROIC/WACC 0.7 1.8 4.7 3.9 4.6
BEENEEANERE 30.5 103.5 107.2 -77.6 11.6 REP 9.2 4.0 1.0 0.9 0.6

HHFE: Wind R, H15ERFE R ST
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B IR G ARAE BT BN — B IRE . A S R AIRE PS5 & A
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