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ESSENCE SECURITIES
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2023 05 A 10 H

k #44k (600073. SH) B
LARMERBW, FATEHHEK
B FH4:

N ) R A 2023 F—24R, 2301 B AL 57. 46 10, RlE-11. 21%;
Ja % )04 2. 01 1T, B -0, 68%; fedE)a%#]04 1.84 /¢, F
te+1. 92%,

BARBKMER T, FATEHEK

SESE, FFEN/EBRI AR S/ HEK R S/ AR S/ B
B FEIMEN 30.1/2.5/9.9/6.2/5.0/3.7 {7, FH-22.8%/27.0%/
7.4%/22. 7%/18. 8%/-29. 3%, 2301 B FR4L A Mas X 128 55+ R8 K %o
FEFHFFATHEATRE, B S4Ea+H 2R AL RIARBIK
ANk E¥K, ARG AW, REAARSEKEDE KR,
KT T RS LT AE, A S EIAY RA, Ak A
BARBXETHEZ TS LAz H3E K, 2 REHR, L4/
AR/ F Moo RS2 AL 15.1/38.9/3.4 1L, FH+19.0%/-17. 6%/~
28.2%, BB HE. TR, EAIVELE RN wHAEMRRETIE
K, P EIETHRBRTHER . RBRAE, PEH/EIFNTIK
39.0/18.5 1z T, Btb—-2.59%/-25.16%, 23Q1 %#73 3 RE4H4RE
2448 %,

BRMBNAEE S, BAVGES HIEF

2301 EIMEFE 12.0%, Frb-1.8pct, T & F ABNKIKIZE S A
FEAMB TR, 4E/ 2/ FFR T REPHA 4. 0%/4.3%/0. 2%,
Bl tb+0. 6/1.2/0. 3pct, 28l id B 4. KAk IP i) Fnme
&SN F I e d, HER A ERE LA TR, 7 INPTEHMER L
-8. 7pct, EAEIVFEEFIFE 3.5%, Frb+0.dpcto

EE§ -2 8

B2 23 5F, HMFTEFRLAMA LIZRE LSRG, FF R L5 R
3Kk 23H2 A 2 oAaEt, KAV A LRABA, AT K
BB B IR, o 8)m KX B, ¥ RF R AR SmH R
ml, B&.GR.KEAARFEZ B d, &SR H R RE,
FAFAH 2 3) 2023-2025 F 490 N5 F K 242. 4/250. 8/259. 1 1L .,
HALEAS A A 4.9/5.2/5. A0, HRFEN-A HBRFTIFR, 64N
AR A 10.41 7T, 485 F 2023 5 20x 89sh A9 A%,

BRERT: REFANAEARLARALT, BRis, TTFmE

S 8] B AR

(F7 #) 2021A 2022A 2023E 2024E 2025E
EX-3 PN 23,617.3  24,987.3  24,243.0  25,082.8 25,908. 6
# A8 302.8 502. 8 488.3 516.6 540.9
WA H () 0.32 0.54 0.52 0.55 0.58

IEHAT RS
P #) o
BRI IR EAN-A
BHFIFR
6 A~ A B inpr 10. 41 L
EH (2023-05-09) 8.09 T
X5 HE
XTE (B 7 ) 7,586. 23
RBFAE(H 7 ) 7,586. 23
B A (a7 R 937.73
RBRA (B 77 HR) 937.73
12 A A X 6.7/9.0 T
& E )
— LAk 3300
20% A
1%-VAN NNM/mWWL
N L AN
!
-10% -
2022-05 2022-09 2022-12 2023-04
FoF K : Wind Fan
I+ k&% 1M 3M 12M
fastilesE 5.8 -0.7 6.2
“sties 8.1 -3.2 10. 1
A B B HHTIT
SAC H b iEF5 %55 $1450521120008
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it BKEA
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XS
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|:| RIBUE %

N 3] ) 3
ESSENCE SECURITIES ] RAR/ AR
B AT (L) 4. 69 5.17 5.70 6.16 6. 66

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

B E (%) 25.8 15.5 16.0 15.1 14. 4

TR (42) 1.8 1.6 1.5 1.4 1.2

b S RES 1.3% 2. 0% 2. 0% 2.1% 2.1%

BREKHEE 6.9% 10. 4% 9.1% 8. 9% 8. 7%

BEk s R 1.2% 0. 0% 1.3% 1.1% 0. 9%

ROIC -2.3% 14. 9% 13.2% 12. 7% 15. 8%

HIEFRE: Wind 7R, ZA5IERTFE S F N

RIRERAE T 2B B A PR 8], &5 HiF A LRERT . 2
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ESSENCE SECURITIES N8 e/ btk
W 945 B A £ B4 T
FiE & W %545
(R7H L) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
EXSIN 23,617.3 24,987.3 24,243.0 25,082.8 25,908.6 s Kk
W Bk Bk A 21,438.2 21,701.4 21,281.0 21,911.8 22,639.7 & \3gKk & -1.0% 5. 8% -3.0% 3.5% 3.3%
AL 45.6 48.6 46.6 48.5 50.1  FAk AN K & -85.1%  612.0% —15.9% 5. 8% 4.7%
HERR 861. 1 910. 2 967.2 1,042.5 1,074.2 &AM K% -25. 2% 66. 0% -2.9% 5.8% 4.7%
ErEEA 921.9 1,097.2 1,075.5 1,197.3 1,254.6 EBITDA 3K % -34. 2% 91.1%  -30.9% 0. 2% 0. 3%
AR e R 59.4 52.1 59.3 66.9 69.7 EBIT¥% -54.2%  187.1%  —38.9% 0.3% 0. 5%
%% A 28.0 272.1 33.2 -18.3 -59.9  NOPLAT 3% % % -117.0% -686.1%  -12.7% 0.3% 0. 5%
R BALI K -241.6  —-141.3  -100.0 -100.0 -100.0 ##A & AMKE -7.8% -1.6% 4.4%  -19.5% 10. 5%
ha s AL T B -104. 1 146.1 - - AR /MHKE -7.1% 6. 4% 9. 8% 8.2% 8.3%
AL UACE 120. 1 110. 4 50.0 50.0 50.0
R R 155.3 1,105.8 930. 1 984.0 1,030.2 AliEE
PERE-R X &S -22.7 2.8 - - - EAE 9. 2% 13. 2% 12. 2% 12. 6% 12. 6%
FRE R 132.6 1,108.6 930. 1 984.0 1,030.2 B kAEE 0.7% 4. 4% 3.8% 3.9% 4.0%
W: BT AR 234.7 443.1 232.5 246.0 257.5  AA)iEE 1.3% 2.0% 2.0% 2.1% 2.1%
##1iH 302.8 502.8 488. 3 516.6 540.9  EBITDA/#E dJd A 4. 5% 8. 1% 5. 8% 5. 6% 5. 4%
EBIT/ dii A 2.3% 6.3% 4.0% 3.9% 3.7%
2k EERE
(F7H ) 2021A 2022A 2023E 2024E 2025E A B R 65 61 62 54 46
W e 3,515.9 3,857.0 3,742.1 3,871.8 3,999.2 iA#hE i AJEH R 20 15 16 16 17
XL A ERIT - - - - - RIMESRAERHK 136 132 136 133 133
RN AR 1,690.1 1,945.0 1,547.7 2,039.4 1,696.2 Atk A4 K3 25 26 26 26 26
Rl &EX 2 - - - - BRRAHRK 47 44 45 45 45
FRAT TR 3 229.7 266.5 176.9 289.1 201.2  EH AR 227 222 226 214 205
A% 3,132.2 2,986.5 3,049.1 3,202.3 3,218.8 T HAJH EH 88 79 83 74 67
AR K~ 285.8 373.3 343.6 334.2 350. 4
A Akt - - - - - REERE
B E R4 - - - - - ROE 6.9% 10. 4% 9. 1% 8. 9% 8. 7%
KA IL T 357.8 367.2 367.2 367.2 367.2  ROA -0.7% 4.2% 4.8% 4.9% 5. 4%
FEE B o 20.7 19.5 19.5 19.5 19.5  ROIC -2.3% 14. 9% 13. 2% 12.7% 15. 8%
5 e 4,144.1 4,358.0 3,940.3 3,522.6 3,104.9 #HmAE
fE AL 482.0 600. 6 600. 6 600. 6 600.6 AEERAE 3. 6% 3. 6% 4.0% 4.2% 4.1%
PRi7% e 163.0 168.0 154.2 140.5 126.8  #EpE 3.9% 4. 4% 4. 4% 4.8% 4.8%
BRI h wad 955. 8 851.5 694. 1 754.0 683.4  HRFRE 0.3% 0.2% 0.2% 0.3% 0. 3%
&= B 14,977.1 15,792.9 14,635.3 15,141.2 14,368.1 W 4% A% 0.1% 1.1% 0.1% -0.1% -0.2%
42 M1 % 2,445.8 1,836.2 1,867.0 351.3 161.5  m@%/F i 7.9% 9.3% 8. 8% 9. 1% 9. 0%
J AR K 2,177.8 2,877.7 1,527.0 3,132.9 1,792.0 4&ik#eH
RAT 23 16.0 - 16.8 2.9 15.4  HFEEE 55.2% 54.8% 46.5% 44. 0% 36. 1%
H AR 2,072.9 2,282.6 2,493.3 2,239.5 2,314.6 ffiiit 123.4%  121.4% 86.9% 78. 6% 56.5%
KA 535.2 763.7 14.1 - - AEE 1.32 1.35 1.50 1.70 2.21
e R G 1,026.3 897.9 884.7 936.3 906.3 ®FLFE 0.85 0.92 0.98 1.14 1.46
k&R 8,274.0 8,658.1 6,802.9 6,662.9 5,189.9 £ 8fFR 424 19. 62 5.79 29.03 -52.84  —16.21
VHMLFRAE 2,305.2 2,289.0 2,487.8 2,705.5 2,932.1 4frdtR
N 937.7 937.7 937.7 937.7 937.7 DPS(x) 0.10 - 0. 11 0.09 0.07
B AMGE 3,608.9 4,018.1 4,406.9 4,835.1 5,308.4 HiribE 31. 0% 0. 0% 20. 4% 17.1% 12. 5%
BARAE 6,703.1 7,134.8 7,832.4 8,478.3 9,178.2 Ji A ilk#i % 1.2% 0. 0% 1.3% 1.1% 0.9%
AEREH 2 Ao R AL A AR
(A7) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
%A -102. 1 665.5 488.3 516.6 540.9  EPS(7) 0.32 0.54 0.52 0.55 0.58
e I Fa e 4 548.0 481.2 431.4 431.4 431.4  BVPS (1) 4.69 5.17 5.70 6.16 6. 66
R AL & 241.6 141.3 - - - PE(X) 25.8 15.5 16.0 15.1 14.4
NAMEE AR K 104.1  —146.1 - - - PB(X) 1.8 1.6 1.5 1.4 1.2
4% A 121.2 329.3 33.2 -18.3 -59.9  P/FCF 7.4 22.0 -16.2 129.6 -76.3
M E -120.1  -110.4 -50.0 -50.0 -50.0 P/S 0.3 0.3 0.3 0.3 0.3
VAR A -404. 9 162.7 209.3 221.4 231.8  EV/EBITDA 8.3 4.0 5.9 4.7 4.7
BIBEF LG -470. 4 436.2  -527.4 618.1  —837.3  CAGR(%) -293. 3% 5.1% -2.5% —293.3% 5.1%
BEEHFELLARE 552.9 1,978.5 584.7 1,719.2 256.9  PEG -0. 1 3.0 -6.5 -0.1 2.8
BEENEFLERALRE -574.3  -742.8 50.0 50.0 50.0 ROIC/WACC -0.3 1.7 1.5 1.4 1.8
BEENEEANLRE -105.1  -738.5 -749.6 -1,639.5 -179.4 REP -6.0 0.9 1.0 1.0 0.7

HAKIE: Wind HH, F151ERKFFE P& TA

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

2 E) HedR/ kAR
B A8 E ==
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

Ba#imER ="

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) LEERZ 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
FHATOHM, HARIEREE. BT IFEAFRTONEL, $MEIERA LKL, HFmhnd
LR S T
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ESSENCE SECURITIES 8 HedR/ EigAgAR
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

RATIERH I F S

E3|

Ho Bk: FHTieE gD EBE—% 19 FTRELaKE 33 &
LR 518026

L&

Ho Bk: LEHETIHO XA KLY 638 FEHZKE 3 E

L F 200080

HEF

W Bk: EFTEMEERITIKE 2 FTHERESFBKE 15 &
L/ B 100034
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