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BEH: NaWE 23 F—FF IR, 202301 S HE LILAN 35.26 1
T, FBlEe+13.74%; Va#4% 408 6547 77 1, B +7373.28%, F=dF
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Fon ) AR R RA T I BRI BRANERHTRME, 8§
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BRFEB: A8 22 FRARELETNNRT, @it A
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BERERT: ENEFERRNRAAN; e RAAY; ¢8

EEFH; RREALAERHRNKE.
(87 ) 2021 2022 2023E 2024E 2025E
EBRAN 30,166.8  32,171.6 14, 693 16, 340 17,967
%A 3,155.5 3,710.6 565 871 1,319
F R 3 () 2. 31 2.72 0.20 0. 31 0. 47
AT () 17. 61 19.45 5.32 5. 68 6.29
B A Ao h 2021 2022 2023E 2024E 2025E
B E (4%) 47.0 40.0 67.9 44.1 29.1
%R (4) 6.4 5.8 2.8 2.6 2.5
S IREd 10. 5% 11. 5% 3. 8% 5. 3% 7.3%
BRIBE 14% 15% 4.1% 6. 0% 8. 4%
P8l & 1% 1% 0. 4% 0. 6% 0. 6%
ROIC -1018% 83% 8. 3% 14. 0% 26. 2%
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W %48 & TR FeAE AL HEIC B
i & W %25 4%
(8% ) 2021 2022  2023E  2024E 2025 2021 2022  2023E  2024E  2025E
ELI2 N 11,961.0 13,2021 14,692.8 16,339.8 17,967.2 Kk
BB R AR 7,362.9 8,259.5 89539 9,751.3 10,3924  FLMAMEKE 9.4% 10.4% 1% 1% 10%
DI R 1,096.4 1,1527 12636 14052 15452 ERRIREEE 77%  57.0% 46.7% 544%  56.2%
&% A 1,559.0 1,6336 1,821.9 1,960.8 1,886.6 b SRS O S 15.8%  54.5% 61% 54% 51%
24 85 1,4380 1,412.8 15280 1,699.3 1,706.9 EBITDA 3§ K & -11.6% 16.1% 33.2% 23.3% 45.5%
R % R 208.9 236.5 249.8 277.8 305.4 EBIT 3k % 20.9% 709% 815%  43.9%  73.4%
w435 R -119.0 -153.3  -1469 -1451  -108.4 NOPLAT % % % -151% 104.6% 61.2% 63.8% 64.5%
P2 AL R 63.9 90.1 80.0 80.0 80.0 BRFAEKE 121%  -5.4% 29% -121%  -5.3%
ha N RE T SIS 0.2 - 6.7 2.2 3.7 BRFERE 0.7% 2.1% 5.0% 6.8% 10.7%
ELIER 440.4 691.5 1,0143 1,565.9 24453 RCES
s i A S A 9.9 3.1 7.6 7.6 7.6 ERIES 38.4% 37.4% 39.1%  40.3%  42.2%
F) 08 %5 444 6 694.6 1,021.9 1,573.5 2453.0 B A 3.7% 5.2% 6.9% 9.6% 13.6%
B FTAFARL 151.7 145.5 214.1 3296 513.8 S AREES 1.9% 2.7% 3.8% 5.3% 7.3%
# A1 228.0 352.3 565.5 870.7 1,318.6 EBITDA/ % kg X 8.5% 8.9% 10.7% 1.8% 15.7%
EBIT/ & dbil A 2.2% 3.5% 5.7% 7.3% 11.6%
L a¥uE
(FFA) 2021 2022 2023E  2024E  2025E B R E A EH 260 225 189 154 126
B K4 50594 6,110.2 6,805.1 8,773.6 10,858.8  A#FLF AJEH Kk -20 -30 25 20 17
R B HERT &~ 20.2 - 6.7 9.0 5.2 RN R A 263 276 281 293 313
SR E 215.0 366.1 237.8 4184 331.9 B2 KK 2K B 4 R S 6 8 7 7 8
SR ER 2 - 5.5 1.0 2.0 24 VR 4 116 10 110 108 104
AT R 2K 149.3 121.6 219.9 136.5 2358 B R R A 571 547 514 485 474
A 3,911.3 4,141.0 4,8128 50230 53125 BT AR 280 231 199 166 137
H AR K~ 62.9 61.7 60.2 61.6 61.1 HEERE
R EE Ry - - - - - ROE 1.7% 2.6% 4.1% 6.0% 8.4%
KR AL T 310.6 573.5 573.5 573.5 573.5 ROA 1.5% 2.7% 3.8% 5.5% 7.9%
Sy e - - - - - ROIC 2.1% 4.9% 8.3% 14.0%  26.2%
B % 3 84454 80502 7,3445 6,638.7 59329 A%
EAIAE 432 58.0 58.0 58.0 58.0 HER R F 13.0% 124% 124% 12.0% 10.5%
VA 878.0 894.2 864.4 834.6 804.8 (4 IS 12.0% 10.7% 104% 104%  95%
S 19,419.9 20,6945 212473 22,8141 244629  MH i nNE -1.0%  12%  -1.0% -09%  -0.6%
B2 AR 2 3,549.3 40692 4,0389 48069 4,667.8 B RE
AT B - - - - - R E 281%  31.1% 295% 298%  27.6%
AR Ak 18269 1,8625 21119 18728 1,933.8 AR AL L 39.0% 451% 41.8%  425%  38.1%
¥ s - . . - - AR 1.75 1.73 1.97 2.16 2.55
HAedER S R 714 196.9 110.3 126.2 1445 E A A 1.02 1.07 1.19 1.41 1.74
R R 54475 64286 6,261.1 6,805.8 6,746.1 A8 AR IEAE 2 2.26 -2.99 5.7 -8.3 -19.16
I HR AR 563.5 840.2 1,0825 1,4557 2,076.2 PR LN
A 28185 28185 28185 28185 28185 DPS (7T.) 0.04 - 0.05 0.08 0.08
B Al s 10,666.9 10,672.2 11,085.1 11,7341 12,8221  »irib# 49.4%  0.0%  27.0% 255% 17.5%
BARARE 13,972.4 14,2659 14,986.2 16,008.3 17,716.9 &M &E% 0.3% 0.0% 0.4% 0.6% 0.6%
NEeEREXR I HyFo 4 AE F5 AR
(BFR) 2021 2022  2023E  2024E 2025 2021 2022  2023E  2024E  2025E
A 292.8 549.1 565.5 870.7  1,318.6 EPS (1) 0.08 0.12 0.20 0.31 0.47
Ao s A7 18 Fa il 4R 746.1 719.3 735.5 735.5 735.5 BVPS (7T) 4.76 4.76 4.93 5.16 5.55
P BAL A & 63.9 90.1 - - - PE (X) 168.5 109.0 67.9 441 29.1
NAMEE H AR K 0.2 - 6.7 2.2 3.7 PB (X) 29 2.9 2.8 2.6 25
% 3% R 25 22.4 -146.9  -1451  -108.4 P/FCF 26.6 34.3 77 20.9 227
ZFHK -36.3 -41.7 -30.0 -30.0 -30.0 P/S 3.2 2.9 2.6 24 2.1
VHAL RS 64.8 196.8 242.3 3732 620.5 EV/EBITDA 18.9 21.0 20.7 16.0 10.5
BIEF YT 733.8 5295  -447.8  209.3  -3622 CAGR (%) 62.0% 523% 415% 62.0% 52.3%
ZEEHFENEARE 16251 1,717.9 9254 20158 21704 PEG 27 2.1 1.6 0.7 0.6
BFFEDFENEAE 14061 -2,001.0 165 255 375 ROIC/WACC 0.4 0.8 14 24 4.6
BT EDFANLARE 2271 16 2470 729 1226 REP 6.0 35 2.8 1.8 1.0

HHEE: Wind R, ZIEERBFE F & HH
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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
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4. RE. BRI R ARREGEATE S Wb fF AN R S5 A, FIRW, EAA
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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, #
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