RBUE %

ESSENCE SECURITIES

L

2023 4 04 A 27 A “we

&4 77 #44 (603005. SH) o
AR T H KRB ML FAE,
FEATRKBRS

B F4:

INB) R A 2022 FHF AR, N 8) 2022 FEEABIL11.06 1L,
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ESSENCE SECURITIES B AR/ B AR

7.47 LT, %hiF “CEN-A", ARFEwind [T —FFAH, fTL-F3H
PE 4 56.10, % F B 4R=-M 56.10X0. 47PE, 26.37 7.
BRERT: THERERBAE, THEFMENE, BAHFK
AERIARE o

(7 ) 2021A 2022A 2023E 2024E 2025E

EX-2' 9N 1,411.2 1,106. 1 1,421.3 2,075. 1 2,818.0

4 F108 576.0 227.9 306. 3 572.4 747.3

R () 0.88 0.35 0.47 0.88 1.14

BRA T () 5.90 6.10 6.50 7.28 8.33

B A Fe B {h 2021A 2022A 2023E 2024E 2025E

WEE (15) 26.1 66.0 49.1 26.3 20.1

W& (13) 3.9 3.8 3.5 3.2 2.8

4 F 58 & 40. 8% 20. 6% 21. 6% 27. 6% 26. 5%

BRAEKEE 15. 0% 5. 7% 7. 2% 12. 0% 13. 7%

LR & 0. 8% 0. 0% 0. 3% 0. 4% 0. 4%

ROIC 55. 4% 13. 3% 14. 9% 31.2% 49.7%

HIEFR: Wind 7R, ZA157ERGFE &M

AR A T 2AZIER I A TRNE), &R FEHFEALIREER . 2
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ESSENCE SECURITIES N E IR/ B AA
W 45 B A 1 B4 T
FiE & M %A%
(F7H L) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
EXRIN 1,411.2 1,106.1 1,421.3 2,075.1 2,818.0 rkM
W Bk Bk A 673.4 617.7 792.9 1,039.8 1,387.9 Bl ANKE 27.9%  -21.6% 28.5% 46. 0% 35.8%
AL 9.9 11.5 26.0 13.0 17.7  BlhAlEEKE 47.6%  -59.6% 35.2% 86. 5% 30. 9%
HERR 4.9 7.9 12.8 16.6 22.5  HALEMKE 50.9%  —60.4% 34. 4% 86. 9% 30. 6%
ErEEA 60.8 67.7 127.9 145.3 197.3  EBITDA ¥k % 39.3%  -37.6% -8.1% 76.5% 28. 4%
HE R R 180.0 193.1 284.0 387.6 526.4 EBIT3 kK% 49.0% -51.0% -13.6%  131.3% 37.2%
4% A -44.8 -62.0 -68.2 -75.1 -82.6  NOPLAT 3k % 47.8%  —64.9% 33.8%  105.1% 33. 6%
WAL K -2.3 -53.3 -2.0 -2.0 2.0 BEXFA¥KE 46.1% 19.8% -2.4%  -16.0% -1.5%
ha s AL T B - - - - - AR /MHKE 17. 3% 1.9% 6.5% 12. 0% 14.5%
AL UACE 45.6 -1.6 45.0 45.0 45.0
ERIZ R 639.1 258.0 348.9 650. 8 851.8 AlHE
PERE-R X &S -0.3 -16.4 -5.6 -7.5 9.8  EAFE 52.3% 44.2% 44.2% 49.9% 50. 8%
LR RS ] 638.8 241.6 343.3 643.3 841.9 L AIEE 45.3% 23.3% 24.5% 31. 4% 30. 2%
W: BT AR 60. 1 8.8 34.3 64.3 84.2  HAiEAE 40. 8% 20. 6% 21. 6% 27. 6% 26.5%
##1iH 576.0 227.9 306.3 572.4 747.3  EBITDA/Z Lild A 47. 6% 37.9% 27.1% 32.8% 31.0%
EBIT/ & Ak N 37. 6% 23.5% 15. 8% 25. 0% 25.3%
*E kR EERE
(F7H ) 2021A 2022A 2023E 2024E 2025E A B R 209 291 205 113 64
W e 2,253.5 2,294.2 2,506.7 3,267.6 4,025.7 A#hE K AKJEE R -4 -23 -8 -3 0
T e aki 20.0 - - - - RIMESRAERHK 650 826 690 576 541
RN AR 104.0 87.1 169.9 187.0 306.6  RACHKEK B4 R 29 31 33 31 32
Rk Z A 26.0 4.7 63.5 23.5 87.0 AW AHRK 32 43 38 35 35
FRAT TR 3 0.8 1.4 0.7 2.4 1.9  BFFRAHRHK 1,045 1,473 1,196 899 758
A% 153.2 110.0 188.7 217.7 334.4  BFFARHRHK 305 508 426 265 177
AR K~ 6.1 16.0 8.0 10.0 1.4
A Akt - - - - - REEHRE
B ER T - - - - - ROE 15. 0% 5.7% 7.2% 12. 0% 13.7%
KA IL T - 362.4 362.4 362.4 362.4  ROA 13. 0% 5.1% 6. 4% 10. 5% 11. 9%
FEAE B o - 1.6 1.6 1.6 1.6 ROIC 55. 4% 13. 3% 14. 9% 31.2% 49.7%
B % %= 901.7 884. 2 730.7 577.2 423.7 HA%E
rEIAL 330.9 290. 1 290. 1 290. 1 290.1 4#EHFRE 0.3% 0. 7% 0. 9% 0.8% 0. 8%
iy e 116.5 109.8 102.5 95.2 87.9 FHEFME 4.3% 6.1% 9. 0% 7.0% 7.0%
BRI h wad 549.2 425.8 434.2 466.0 438.8 AT AF 12.8% 17.5% 20. 0% 18.7% 18. 7%
&= B 4,462.0 4,587.3 4,858.9 5,500.8 6,371.6 Wi AE -3.2% -5. 6% -4.8% -3. 6% -2.9%
42 M1 % 5.4 10. 6 - - - W/ F RN 14. 2% 18. 7% 25.1% 22.9% 23.5%
J AR K 265.8 224.6 324.1 429.7 593.0 {&iffe S
RAT 23 - - - kA AE 11. 6% 12. 4% 11. 9% 12.8% 13.8%
H AR 77.1 191.1 110.9 125.9 143.7  AfiREL 13.1% 14.1% 13. 5% 14. 7% 16. 0%
KA 3.3 3.4 - - - RAE 7.36 5.90 6.75 6. 67 6.47
HAeAER A 165. 1 137.1 141.1 147.8 142.0 &FALE 6.92 5. 64 6.32 6.28 6.02
5 &R 516.8 566. 8 576.1 703.5 878.8  AEARMEAEH -11.83 -4.19 -3.29 -6.92 -8. 64
VHMLFRAE 93.5 34.4 37.0 43.5 53.7 i8R
A 408. 1 653. 1 653. 1 653. 1 653.1  DPS(x) 0.18 - 0.06 0.10 0.10
B AMGE 3,443.5 3,328.2 3,592.7 4,100.7 4,786.0 HiribE 20. 1% 0. 0% 13. 7% 11.2% 8. 3%
BARAE 3,945.2 4,020.6 4,282.8 4,797.3 5,492.8 j&Alki % 0. 8% 0. 0% 0. 3% 0. 4% 0. 4%
e 2 Ao R AL A AR
(A7) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
%A 578.7 232.8 306. 3 572.4 747.3  EPS(%) 0.88 0.35 0.47 0.88 1.14
e I8 Fa e 4 143.8 161.6 160.8 160.8 160.8  BVPS (1) 5.90 6.10 6.50 7.28 8.33
R AL & 2.3 53.3 - - - PEX) 26.1 66.0 49.1 26.3 20.1
ANARMALE AR K - - - - - PB(X) 3.9 3.8 3.5 3.2 2.8
4% A -45.3 -53.3 -68.2 -75.1 -82.6 P/FCF 107. 1 289. 4 56.8 17.7 19.2
M E -45. 6 1.6 -45.0 -45.0 -45.0 P/S 10.7 13.6 10. 6 7.2 5.3
VAR A 2.7 4.9 2.7 6.6 10.4  EV/EBITDA 29.8 23.4 32.3 17.2 12.6
BIBEF LG -167.6 86.9 -128.6 73.6  -112.9  CAGR(%) 0. 0% 48.2% -6.8% 0. 0% 48.2%
BEEFHNTFENERE 613.1 391.8 228.0 693.3 678.1  PEG 1,567.1 1.4 -7.2 1,576.9 0.4
BEEHEENLRE -875.9  -630.6 45.0 45.0 45.0 ROIC/WACC 5.3 1.3 1.4 3.0 4.7
BEEHTLENSRE 11.3 3.5 -60.5 22.6 35.0 REP 2.7 4.6 5.3 2.8 1.7
AR : Wind H R, Z15IERTE P FA
RARAE A T 9 A5 AL A TN 8], & 7 HiF A LARE AT . 3
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2 8Bk /B AR
EIPARI R T N S
I HE TP
FEN — Kk 6 ANAMIEFALE FATL P E 300 455 15%F A L
WH —— Kk 6 AT IS RAL IR 300 54 5% (&) £ 15%;
P —— KR OAMAWETKEEL IR 300 M T HMEEAE-5% (5) £ 5%;
BAF — KRR O6NAGHRTIKBEFEE XK 300 153 5%Z 15% (4);
i — KR OANAANHETILEFERE P E 300 355 15% A L,
R 1 45 :

A—— EFRS, Kk 6/NF GBI EZEGED T ETPE 300 55485
B— &AM, KKk 6NAGZFTIE RN KT FIE 300 R

BoHrmEg ="

AREZ LA EH, AALR P EIER DL THIERIZ T ERHLTA, BB
T MEFTAIE RAN RIBEG A EAE 750, FRIEE SRR EESN., AR TETL
T, AR ESR ENIE . AT B A IRARIE, Sk F

B ANS) L&ERZ T E L FTHGHA =~

ZATIEF A A T 8] (AT RAR “ AN a)7) b BiER EBERERAHE, 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 IFEFRAONTEL, $MEIERA LKL, Fmhnd
LR S T
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ESSENCE SECURITIES o 8) PR/ S T AR
E] ﬁ‘ﬁ‘)’# B}] m-m

AR EAE L IE R AR A S QAT RAR “ANE") EFER. AN TA2RENE
AT HA IAAZBN B AR E AL A AN GLRE P,
ABELTFONFHTHIAZ LIEE, RN TRILZFEEATHG TR, FHAE,
AIBEPTEAIZ 8. T, R AENA R B AN 8] T RIS KA S B ey P, KIREF
B9 A AT ARGNAE . IMERIL TR RGN TR BT ERRB ], KN SE) TRE4E
BEHKAE ARSI BNREN TR —HRE. RN 8] RMRIE RIREPTo13 & &
THEHFERIKRE, ANaWMEANE. 3BT H AE EATH, 1ETRIEARA
FRA . BB, AN A RIBEPARELAETRE B0 THRESGR, BEER
L BT RIEAR R 69 BB AETH K ARSI 2 R T A TR E AR E E X T
WM&, —VIRARN S @B P R RIRETEREANE, WmHEZ, FF T AR AN
AR ) 23— F 1,

FREFT O ILT, AN 5 R PT B RN T R 2458 1R & P AR 2] 69 2 8) BT K AT 691 A
R HATIER RIS, LT AL A X 2N S 44 R E S IRBE BT RIT. W5 mIF
RE LB BEMEIRSE, RIFEPADET. BPF ARHRREAE S LT xR
—5FR]E, BRI ARETURKE P A FORTHB SR, BETHEALT, &
R P 8942 B R R R0 T L MR IHEAT AR 3T 2, LR E LT RIET,
AIRE T AEAE R LAY, FOAE B A R OO IR B R . AT LT, AN 8T ATt
T A B AE ) RIRE P 6944 R BT 5] BOAGAEAT AR K AT 4t

ARG RBARA KA P, REFRPB@FT, EAMMMF/NATT AL XE IR
4. RE. BRI A AREGEATIH Y. it F AN R ST A, AW, SEAL
HFOTEE NAE R, R E AN IR R A RN SRS, N AR AT
AT AR E L R, BT A5 25

AR E B R g AT R T2 69K, R R E S 69877 EAE AT h a9,
B TRIL. AT RN EE—CWEHRME, FAZLRIpTELLELELRE, F
EAAE R,

AT IEF LAY A [ 8] 3 A B 0 S BB A M — 5 A e i A R FE AL

FAZ IR P S

E3|

H Bk FHTieE gD A EBE—% 19 FTRELa KA 33 &
LR 518026

L&

H Bk LEHETIO XA KLY 638 FEHHKE 3 E

L/ B 200080

KR

W Bk: EFTEMELERITIKE 2 FTHERESBKE 15 &
L/ B 100034

AR A T 2AZIER I A TRNE), &R FEHFEALIREER . 5



