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127 (+21.0%) 1. 57 412 T(+17. 7%) , %t &2 EPS 47| 0. 28/0. 34/0. 40
o FATVL T >8] 2023 55 59 1% PE, Xt BARM 16.52 7T, 4ty “3%
BF-A" K IRE,
BRERT: EREFES THEF R R
NEEPRTRATIE HE TR E,

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

EX-3 O 667.0 624. 8 807.0 972.7 L1412

% F108 85. 1 36.5 110.0 133.0 156. 5

HRKE () 0.22 0.09 0.28 0.34 0.40

B AT (L) 2.63 2.59 2.86 3.09 3.40

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

ARE (42) 68. 4 159.7 53.0 43.8 37.2

W& (1%) 5.7 5.8 5.3 4.9 4.4

4 A58 & 12. 8% 5. 8% 13. 6% 13. 7% 13. 7%

RS E 8. 4% 3. 6% 9. 9% 11.1% 11.9%

LR &R 0. 9% 0. 0% 0. 7% 0. 8% 0. 6%

ROIC 31. 5% 8. 2% 15. 6% 16. 8% 20. 8%

HIEF N Wind 50, S 1578 KFE P FM
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ESSENCE SECURITIES NEBRB/ ISR
W SR R o £ (A 4T
#liE & W %34 4%
(B7 ) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
RSN 667.0 624.8 807.0 972.7 1,141.2  REkk
W Bl Bk A 446.5 458.2 541.3 649. 6 757.9 BN KE 6. 7% -6.3% 29.2% 20. 5% 17. 3%
B AL I 6.2 4.2 6.0 7.6 8.4 HALALENKE -24.1%  -61.6%  222.7% 20. 7% 15. 7%
HERR 57.4 54.3 68.0 83.4 97.8  HAEME K & -26.4%  -57.1%  201.3% 21. 0% 17.7%
ErEEA 23.3 27.3 34.2 39.2 48.1 EBITDA ¥k % -10.5%  -47.2%  120.8% 25. 5% 15. 2%
HE R R 31.8 42.2 45.1 55.5 68.6 EBIT k& -11.3%  -51.3% 99. 4% 19.9% 15. 1%
w45 A 4.8 4.1 3.5 3.2 2.7  NOPLAT 3% % % -22.5%  -55.1%  184.3% 20.1% 17. 0%
WAL K -14.5 -11.7 - - - BERAMKE 72. 4% 48.9% 11. 6% -5.2% 0.2%
ha s N AL T B 0.5 -1.3 -0.7 -0.5 0.9 AFFEKE 6. 6% -1. 6% 10. 6% 8. 0% 10. 0%
HRAL AR 12.9 14.4 14.4 14.4 14.4
2 b A 3 99.0 38.0 122.6 148.0 171.3  #lEE
PR B S & 0.6 0.6 -0.1 -0.1 0.1  EAE 33.1% 26.7% 32.9% 33.2% 33. 6%
FRE R 99.6 38.6 122.5 147.9 171.2 Al 14. 8% 6.1% 15. 2% 15. 2% 15. 0%
WR: BT AL 14.5 2.1 12.5 14.9 14.7  AAEE 12. 8% 5. 8% 13. 6% 13.7% 13. 7%
#4)iH 85. 1 36.5 110.0 133.0 156.5  EBITDA/ & JbJx A 21.1% 11. 9% 20. 3% 21.2% 20. 8%
EBIT/ & Ak N 19. 5% 10. 1% 15. 6% 15. 5% 15. 2%
# = Ak EEXE
(F7H ) 2021A 2022A 2023E 2024E 2025E 2R E R AR 39 40 68 101 98
®PRE 817.7 678.1 807.0 972.7 1,141.2 AT LF AR H KK 87 107 98 88 78
T e akiT 201.4 100. 0 197.4 166.3 154.6  RFF R RHK 815 860 698 680 650
RN AR 235.7 268.0 314.8 360. 6 400.2 Rk E R H R S 133 145 130 125 120
R X2 3.6 2.9 5.5 4.7 7.3 BRAHERHK 126 150 134 127 120
FRAT IR 3 2.7 1.4 3.5 2.4 4.5 ERFRHERK 980 1,152 977 914 840
A% 240.9 278.5 322.9 362.7 395.2  BAFARERHK 207 349 342 291 242
A F 79.9 73.4 76.6 75.0 75.8
ST B 2Rk S - - - - BEERE
Y EXIECES - - - - ROE 8. 4% 3. 6% 9.9% 1.1% 11. 9%
KA IL T 57.7 86.0 86.0 86.0 86.0  ROA 4.3% 1.8% 4.7% 5.2% 5.7%
A B He - - - - - ROIC 31. 5% 8. 2% 15. 6% 16.8% 20. 8%
B % # = 71.7 68.4 234.9 308. 4 311.8  # A%
FEIAL 134.6 355.3 202.6 126.3 64.7  AKEH R E 8. 6% 8.7% 8. 4% 8. 6% 8. 6%
PR 59.3 58.9 57.1 55.3 53.5 HERME 3.5% 4. 4% 4.2% 4.0% 4.2%
BRI e 73.4 49.1 52.3 58.3 53.3 AR ME 4.8% 6.8% 5. 6% 5.7% 6. 0%
=B 1,978.5 2,020.1 2,360.8 2,578.7 2,748.0 WM%HAE 0.7% 0.7% 0. 4% 0.3% 0.2%
42 M % 200. 1 280. 2 287.9 335.7 375.2  wW/E LN 17. 6% 20. 5% 18. 7% 18. 6% 19. 0%
J AR K 236. 4 267.4 327.7 386. 4 446.8 iRk S
RAT 23 12.1 75.8 28.0 96.6 48.8 HF AtEE 48. 6% 50. 4% 53.1% 53. 6% 52.1%
H AR i 124.0 99.0 111.5 105.2 108.3 Atk 94.5%  101.7%  113.2%  115.7%  108.9%
KA 100. 1 - 200. 2 162.0 156.1 R E 2.76 1.94 2.29 2.10 2.23
HAeAER A 288.5 296.3 298.3 297.2 297.3  ®FpE 2.34 1.56 1.86 1.71 1.82
s #-8 961.1 1,018.7 1,253.6 1,383.1 1,432.6 #|&fkE{54 26.98 15.38 36.02 47.25 64. 44
VB FR A - - - - - HadgiR
%A 216.9 303.7 387.0 387.0 387.0 DPS(7L) 0.14 - 0.10 0.12 0.09
BB 753. 4 650. 8 720.2 808. 6 928.4  4HiribE 63. 7% 0. 0% 36.9% 33.5% 23.5%
BARRE 1,017.3 1,001.5 1,107.2 1,195.6 1,315.4 i Glkci % 0.9% 0. 0% 0. 7% 0. 8% 0. 6%
HELeRETR b £ Fo A 4B 25 AT
(A7) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
R 85. 1 36.5 110.0 133.0 156.5  EPS (%) 0.22 0.09 0.28 0.34 0.40
e A 1B A e 4 10.9 11.0 37.9 54.6 63.1  BVPS(1) 2.63 2.59 2.86 3.09 3.40
WAL % 15.2 21.1 - - - PEX) 68. 4 159.7 53.0 43.8 37.2
NAMELTE AN K -0.5 1.3 -0.7 -0.5 -0.9  PB(X) 5.7 5.8 5.3 4.9 4.4
w455 R 13.3 11.9 3.5 3.2 2.7 P/FCF 44.4 -27.4 24.9 31.5 30.9
M E -13.4 -15.4 -14.4 -14.4 -14.4  P/S 8.7 9.3 7.2 6.0 5.1
VAR A - - - - - EV/EBITDA 18.9 47.6 33.7 26.2 22.3
BIBEF LG -143.6 11.9 -75.3 31.9 -56.6  CAGR (%) 16. 0% 62.5% -1.6% 16. 0% 62.5%
BEEHNFENERE 73.9 71.4 61.0 207.8 150.5  PEG 4.3 2.6 -33.3 2.7 0.6
BEEHEENLRE -30.8 -119.6 -132.3 -4.0 23.9  ROIC/WACC 3.2 0.8 1.6 1.7 2.1
BEEHTENLRE 174.5 -87.6 200. 2 -38.2 -5.9  REP 1.7 6.0 4.4 4.2 3.3
HAFRM: Wind HR, Z15IERFE P FA
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