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2022 ¥R AJE A B, 202301 BAI% T
R BIIFA ¥ H-A
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B B4 NE N2 2022 FE AT LN 36.03 127, FlEE+16.51%; )3 4& 12 A~ A 8 =4 31.1 7
HF) 2.22 10, FlEb-32.28%; FedEyas4 4104 1. 81 {e T, R H-33.22%. A (2023-04-24) 26.51 T
202204 FEHEIL 8.60 12T, FH+19.83%, 5 Va3HE44]-0.06 12T,

202301 2 HEIK 7.55 1, R H+13.84%, SFIVaFE4%4) 0.45 121, F R 5K

tb+60. 29%; F=dE Va4 #)E 0. 34 124, F) Hb+60. 38%. KT (R F ) 10, 922. 12
92022 FBhAT BRRRH K, 22 Fak 21 FRAH 595 F1EE  AATEERA iR
5695 K, BlH3gK 10%; F34% &g dk 56.3 7 /5, B0 1%, 24Tk i;%,iﬁﬂa’iﬂi(ﬁﬁﬁ) 7200
F, 22 S50 R S E fee B I 4 152 BIEN 34.13/0.56 1L, B 12 R E 1. 82/33.76 1.
Fe+16. 8%/14. 0%o 4 /= suhr, 22 F 85 £ 7 soAe Tl 6L E R HAL = 505 5 R

I 30.56/10. 94 /L7, FlH+13.8%/+51. 3% H3b XA, 22 4%/ 4 S )

F/E A/ A/ Eh/ @A/ R R E NS AR ——— ——

+15. 4%/+20. 3%/+24. T%/+13. 8%/+21. 4%/~6. 0%/+783. 5%, » Rid A&, L4 so% |

i/ HBRE S HFE A BN 31.35/0. 45 /T, [ kb+12. 6%/+28. 0%, 40% |

B 22 4 B AR, 2301 R AR ) 48,22 - £.4) E 51K 5. 65pct £ 15. 98%, o]

AKAE /18 B B R A A 3.80%/4. 62%, B Eb+0. 64/-0.88pct. V3HE 4 FFE 10% |

MK 4. 44pct £ 6.16%, BARRA AT, THRRERZERTHLRA 0% |

RAA AL Lk, 2301 £A4EFH+2. 3pct £ 18. 7%, £ERRHMN ~10% -
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HRHR IR, BRI 1384 F £ B L+, 7Tpct £ 5. 9%
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B #&FEB: Nk ias EiT, 23 F B4R /E 1000-1500 £, 23Q1 Hia% ™ M 12M
FFTE 200 3 K. H@A L FEF, BT ESRK, MAE T #Rb5% mlE 2.8 3.6
MR A5 AR 23 0 SRR, MU R M AMEROE R, i O N N
BRABRLTIT, BARAALKE, RO 8] 2023-2025 465N 5 R B B AT I

B4 43.9/52.4/60.9 1., FIELIEK 22%/19%/16%, V354 #3185 538 Kk
75%/21%/22%, “eH3EE-A iR, 12 N A BARM A 32.1 &, 8% F 2024
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KWL

(8F L) 2021 2022 2023E 2024E 2025E RAET 775 REK, AN 2022-10-31
EX 3 oN 3,092 3,603 4, 394 5,235 6,085 A&Bfei#iz
A 328 222 388 470 574

H ROk (L) 0.80 0.54 0.85 1.04 1.26

FRLET & () 3.3 4.9 6.4 7.1 8.0

B Ao h 2021 2022 2023E 2024E 2025E

wEE (4%) 35. 1 51.8 32.6 26.9 22.1

& (42) 9.5 5.7 4.3 3.9 3.5

R IPEE 10. 59% 6. 16% 8. 83Y% 8. 98% 9.43%

BRI EE 27% 1% 13% 14% 16%

i E &S 3% 1% 1% 1% 1%

ROIC 43% 25% 44% 48% 44%

HIEFE N Wind FER, RIZIERTFLE F AN
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ESSENCE SECURITIES N E) R R R
W % 4R & TR Fa A5 AR $ 42 L &
i & W %25 4%
(8% ) 2021 2022 2023E  2024E 2025E 2021 2022  2023E  2024E 2025E
ELI2 N 3,092.1 3,602.6 4,393.9 52349 6,085.2 Ak
R A 24235 3,027.0 3,503.6 4,124.9 4,694.6 ER NN F 18.3% 16.5% 22.0% 191%  16.2%
DI R 32.0 31.0 40.2 49.0 55.0 EQ ZUNSES 11.9% -344% 77.7% 21.9%  22.0%
HER R 97.9 137.0 185.0 252.0 344.9 b SRS O S 87% -323% 749% 212%  22.0%
24 85 170.2 166.4 167.8 201.3 2455 EBITDA 3§ K % 122% -27.8% 827% 211%  21.4%
R % R 7.7 8.5 10.3 12.3 14.3 EBIT 3k & -17.8% -345% 107.4% 22.3% 22.8%
w435 R 05 1.7 9.2 95 7.4 NOPLAT 3% % % -126% -33.5% 755% 22.3% 22.8%
F AL K 1.4 -2.8 -2.8 -2.8 2.8 BT AERE 13.1%  -1.4% 14.0% 33.7% 8.5%
ha N RE T SIS - 2.8 - - - BRFERE 6.9% 66.7%  44.7% 11.1%  12.2%
ELIER 0.6 -1.5 1.0 2.0 3.0 RCES
e 7B kSl 429.0 281.4 500.0 609.7 7441 ERIES 21.6%  16.0% 20.3% 212% 22.9%
F) 08 %5 0.2 1.7 - - - B A 13.9% 7.8% 1.4%  11.6% 122%
B P AL 428.8 283.2 500.0 609.7 7441 S AREES 10.6% 6.2% 8.8% 9.0% 9.4%
# A1 109.0 67.6 119.3 1455 177.5 EBITDA/ & difk A 14.6% 9.0% 13.5% 13.7%  14.3%
EBIT/ & il A 1.7% 6.6% 1M12% 11.5% 12.1%
F&E Ak BEAE
(B7 ) 2021 2022  2023E  2024E 2025E  El® I AARK 126 104 86 76 70
il 2441 5295 1,3094 1,497.0 17823 A E I AR A R A -33 -13 -15 -13 -12
5 ERRF - 502.7 5027 5027 5027 N EiE e 72 102 150 164 159
B2 2 70.1 90.9 105.4 128.5 143.4 R KR 3K B R H 6 8 8 8 8
JsR X2 - - - - - VR 4 13 15 14 14 13
AT R 2K 69.1 82.0 92.9 113.0 121.3 B R R A 232 238 268 278 270
bas 128.6 162.9 174.4 222.8 229.3 AT AR R 93 85 74 77 79
H AR K~ 110.8 60.1 60.1 60.1 60.1 HEERE
R EXEE Sy - - - - - ROE 27.0% 11.0% 132% 144% 157%
KRR ALIL T - - - - - ROA 15.9% 7.9% 101%  108%  11.7%
B S e 225 28.3 128.3 228.3 328.3 ROIC 425%  250% 445% 47.7%  43.8%
] & - - - - - FRE
EAIAE 1,0526 1,023.5 1,0744 1,1445 1,214.9 BB F 3.2% 3.8% 4.2% 4.8% 57%
R = 14.7 15.7 69.4 119.6 143.8 TR AE 5.5% 4.6% 3.8% 3.8% 4.0%
S 96.8 92.6 115.2 136.1 155.1 L IS 0.0% 0.0% 02% -02% -01%
REAT R 3 200.3 156.0 154.0 148.7 148.7 B
AT B 2,009.6 27443 3,786.3 43012 4,830.0 R 39.8% 265% 23.0% 247% 24.8%
H AR [T 79.9 - - 180.0 180.0 BT A 5 He 66.2% 36.1% 29.8%  327%  32.9%
K2 395.2 368.3 515.4 525.1 659.1 AL F 1.02 2.68 3.33 2.92 2.84
HAbAE R AT - - - - - R F 0.81 2.38 3.07 2.66 2.61
Rk SR 135.5 164.1 158.7 160.8 161.2 #) 8 AR5 3 760.90 -136.06 -53.38 -62.96  -99.60
VB RR - - - - - PR LN
A 189.6 195.3 195.3 195.3 195.3 DPS (L) 0.75 0.28 0.26 0.31 0.38
Rl & 800.2 7277 869.4 1,061.1 1,1955 Sirib 94.3%  525%  30.0%  30.0%  30.0%
BARARE 2.1 -8.1 -15.3 213 -28.6 B Bl i % 2.7% 1.0% 0.9% 1.1% 1.4%
NEeEREXR I HyFo 4 AE F5 AR
(BF ) 2021 2022  2023E  2024E 2025E 2021 2022  2023E  2024E 2025E
A 319.8 215.6 387.9 470.2 573.8 EPS (L) 0.80 0.54 0.85 1.04 1.26
o A7 18 Fa e AE 94.2 96.0 102.7 118.9 136.4 BVPS (7T) 2.94 4.91 6.46 7.18 8.07
A% 1.4 28 - - - PE (X) 35.1 51.8 326 26.9 221
NAMEE H AR K - 2.8 - - - PB (X) 9.5 5.7 43 3.9 35
% 3% R 5.8 3.2 9.2 95 7.4 P/FCF 60.6 72.3 477 38.4 27.2
BB K 0.6 15 -1.0 2.0 -3.0 P/S 37 3.2 2.9 24 2.1
VR R B 7.8 6.2 7.2 6.0 7.3 EV/EBITDA - 36.3 18.0 14.8 11.9
BEREHLH -81.9 134.6 112.2 -76.5 104.2 CAGR (%) 132% 38.0% 21% 13.2%  38.0%
BEEHFENLRE 3413 350.9 585.4 495.0 796.7 PEG 27 1.4 15.4 2.0 0.6
BEFEHFENERE 1476 5519  -329.0 -358.0 -347.0 RO1C/WACC 5.4 3.1 5.6 6.0 55
BAEHFALAERE 3377 4865 523.5 50.5 -164.3 REP - 45 2.0 1.4 1.4
FARE: Wind 5, FIEIELTFE F 55N
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T BAAIEALE) ABE LA RN L REF,
ABELTOAFHTHARE CEET, AN RMRIEIZFE LA TG T &M, EHk,
AL HE L. TF . RN MRN8 F ARE LA S B agHer, KRE+
BYIE A R TATEIMAE . AR T RN T RS E . ETRRBRI, K35 TheiE
BH KA G RKBEPTRTA. AN R —BIRE . A8 TRIE AR S PT 512 B R
FHEBFERIRE, ANSEFMITANG ., BHASITH 212 8 B A, 12 TRARIEAI N
FRA . B, ANSHBIRIREIAE LAERKE @4 e)FH TSR, 5
Y AT KIEAD LY B AT R AHATA K AIRE 948 2 3 T 48 AR E RIS E X2 E
WM&, —IRARNS G E P R RRECERAN &, B EE, BFTUARANS]
LT RA B) i3 — F 18,

BRI UT, AN 8] BT B R IRHUAR T A A 45 A 185 F 42 3 690 8] BT R AT R IE R
I FFFATIER R S, 7T Ae A X BN 8] 34 R H F AR E T RAT. W FH 5
RELBEDEMERSE, RIFEPADEE. BEPARKEARE A/EL LT AR GHE
—5FRE, BNARINRBETABRKEF A SR TAM 5x R, BEMELT, K
b 4915 B BT R K 6 & LI AR STEAT AR R, ik AT 2T R T,
AL AEAE A B SR, FTAE R A IR IE B A . AT H LT, AN 8] I8 Rat4E
FT AL ) AARE T 6944 ) 557 5| BOAYAEAT K R AERAT 45

AL KNG A, AZFRPBEFT, AT F N AR AT XE A
4. RE. BRI R ARREGEATE S Wb fF AN R S5 A, FIRW, EAA
FOTEE AR, FEAEAN CBIEREA A RN ST RPN, BN KR AT
HEATH BB EG SR BT F=1520,

RIRE 0 AL R p T R L T2 69X, HR R E S 6948 7 kAt A T i 89,
B TRIL. AT EREANELE RO RRE, FALREROTEELEEBHRE, #
EHAAE .
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