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KB A A PTARE,

AL = e A By R B % AT AR By S
mE4: O E LA 2021 F B AR A0 2022 £ —F BARE . 2021 4
8] I LN 69.68 1274, R rLg K 20.44%; Ja#44) i 2.70 12
7, Bl Hh 38 % 70.49%; 4o 3k & )2 448 2.65 12 7, ) th 3% K 66.88%.
b 2021Q4 % E N3 L IE LA 20.14 1274, F ik 21.57%:;
Ja £ 44108 0.67 127, Frh3g & 464.76%; 3odk 5 )35k 4%F] i 0.66 12
7, [k 686.75%.

Mgk, 2022Q1 A5 S ILE N 18.53 12 4, FlEh3g K 22.18%; )34
A AE 0.64 1274, BT 21.24%; Jedk)5 0284418 0.62 12 7,
Fl b F & 21.57%.

WA Z R Ay, 21 SN T

N B EGERA T S M G TR B, RIS — LM, e ik K3
WRE, #RILEFZEXER, AT &, & TREREERE. FHhe
B LR AR TR BRAE S S ABAR L AR, BE 21 FAXFH
4] 121 57, 2021 40 3] w4 R T, TI I 69.68 12T, Rk
¥ K 20.44%, AMEULE P, A& TR @R, LS. PR BEF
EHAZTAESERN, CHREEZBNZFESRIR G ZMH B, o
R E, 2021 F B R CH P S A Ik 59.17/10.31
fet, Bk 28.59/16.68%. £ &ikAH4E. QLR B TELHH
134.79 fz.4. 16.37 Zvk, F) ¥ 18.06%. 10.76%; 4514 2455 A
133.12 {24, 16.56 Fwk, F) k3% ¥k 19.95%. 14.76%.

S RBE, L) N4 F @, A= b 2 H Fa = G A By BR 35 1 b 438 K
2021 M 45 LI 57.04 127, Flgk 32.12%. 2) sME 7@,
NEBBIGREEI LS, SREABRPRETHECR FELT KINRE
EARESERIEXR, BEY M TAEZZE M TR, HFiHE
R . 2021 £ 44K S IR 12.44 {2 7%, R Eb3g K 6.52%,

mE A Bk 22Q1 BAEHAE, AELRE LR

ZRFE A WA I L R AR KF R Z %ok, 21 3
b= £ R %A 951%, Rl TFiE 1.07pct; 2022Q1 &) Lo 24 & A
8.22%, F) LT i 2.97pct,

o8] B B AR BT 20 o a A1 3F A & ) 4.75%, 1B vk T % 0.31pct,
S5AE 158 SRIRT B 4% R % 9 %) A 0.81%/2.89%/0.73%/0.33%, 7] tt o
#]-0.04/+0.33/-0.52/-0.09pct, P & @ % Hl £ Lt £ 2 AR TH MR L

2 & R 3R

iE HA TR
253
wxwrs HH-A
B R IFR
6 A~ A B 474 7.1 7,
B (2022-04-29) 5.84 7
ES¥T
T (BF L) 6,616.95
RBWE(EF L) 5,285.97
EBRA (BFR) 1,133.04
RBRA(BHK) 905.13
12 A~ A s X i) 5.55/10.84 7,
A E
b JFIR300
20% A
11% o
2% 4. : :
- 72241405 2021-09 2022-01
-16% -
-25% -
-34% -
g A g Wind 71
1 % 1M 3M 12M
Fgxtols® -9.51 -26.12  -18.53
%arik# -16.69 -35.47  -30.13
F#HAE HAHIT
SAC #kiEH 45 S1450522010002
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38 e, 2022Q1 2 3] 2 J8) 3% ) % 4 3.49%), F) kT 0.82pct. 424
o T, 21 o E) A R 3.88%, RrbigK 1.14pct, £& A F 7 BL
kB P8 2022Q1 8] 4 A4) % A 3.46%), F) kLT M 1.91pct.
WA RF@E, 21 FNE A2 TRIAAEM 971 104, Rk
37.85%, & 2N Ik ik &AM AR I S

MEFREB: DNAEALECERES L, HEh s i =ik
By, WEBAERE BEELE S, L2 HEREEK, RNA
i+ EA4R 63 2022-2024 5 dbji A A 79.38. 91.44. 104.17 1z, Rtk
3% 13.92%. 15.19%. 13.92%; Ja-4F|id % 4.85. 5.65. 6.47 12 7,
Rt 3% & 79.33%. 16.47%. 14.48%, st PE # 13.6x. 11.7x. 10.2X,
UT I H-A TR

WA RT: 2RI RN &R AR
R4

(FF ) 2020 2021 2022E 2023E 2024E
EX-3 PN 5,785.5 6,968.3 7,938.0 9,1440  10,417.0
% F)E 158.7 2705 485.1 565.0 646.8
&Rk B () 0.14 0.24 0.43 0.50 057
H &K () 2.08 3.16 3.49 3.85 4.30
B A Fefh 4 2020 2021 2022E 2023E 2024E
WA E (1) 41.7 245 13.6 11.7 10.2
T4 & (1) 2.8 1.8 1.7 15 14
%4008 & 2.7% 3.9% 6.1% 6.2% 6.2%
R FREER 6.7% 7.5% 12.3% 12.9% 13.3%
B & X 1.2% 0.0% 2.5% 2.4% 2.0%
ROIC 7.4% 10.1% 16.8% 20.7% 26.0%

HHERR: Wind IR, Z15IEFBFFL P i A
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2 8] BRI AR K

W 43R R TR Ao fd {E S8 0%

8 & W %38 4%
@FA) 2020 2021 2022E  2023E _ 2024E @EFR) 2020 2021 2022E  2023E  2024E
EES O S 57855  6,968.3 79380 9,144.0 10,417.0 AR
B LR 51737 63059  7.019.6 8,022.9  9,123.2 BRI R A 0.3% 20.4% 13.9% 15.2%  13.9%
A 23.6 235 26.7 30.8 35.1 AL AR R A 43.1% 16.2% 76.5% 19.5%  13.8%
AR 49.0 56.5 64.4 73.2 83.3 AR R 24.4% 70.5% 79.3% 16.5%  14.5%
#R % 147.9 201.0 198.4 228.6 270.8 EBITDA 34 % 13.2% -3.1% 41.1% 23.8%  10.4%
CES g 72.1 50.8 47.6 54.9 62.5 EBIT 35 21.6% -7.0% 75.0% 33.1% 12.9%
55 A 23.9 22.8 24.6 27.4 52.1 NOPLAT 3§ % 23.7% 28.5% 71.8% 19.2%  16.9%
H 7 BALH K -40.9 -6.0 7.8 -50.2 -43.3 R FARRE 5.9%  3.9% -35% -7.1%  -8.3%
o AN RAE T B 4.9 - - - - FRSERE 24%  3.4% 10.9% 10.7% 12.1%
F S DN 6.6 _ _ - -
2k A A 267.6 311.0 548.8 656.0 746.6 A A
e Al SR A -10.9 5.0 17.8 4.0 8.9 e kS 10.6%  9.5% 11.6% 12.3%  12.4%
AR &R 256.7 316.0 566.6 659.9 755.5 AL A A 46% 45% 6.9% 7.2%  7.2%
BT 46.9 26.0 46.7 54.4 62.2 A A 2.7% 3.9% 6.1% 6.2%  6.2%
FAR 158.7 270.5 485.1 565.0 646.8 EBITDA/E JL A 10.8%  8.7% 10.8% 11.6%  11.2%
EBIT/& AN 6.3%  4.8% 7.4%  8.6%  8.5%

# = R sEAR

2020 2021 2022E  2023E 2024E B AR e KA 172 150 135 111 91
LRk 704.9 760.7 990.8  1.829.3  2.452.3 WA E AR e R 10 -10 24 28 -30
XY RARK _ . R - ; U RER I S 208 188 208 232 258
LR 1.4741  1.638.9 21305 2,556.6  3,067.9 USRS SRR S 89 80 85 92 97
MR 51.5 76.5 84.2 92.6 101.9 A 4 R A 40 51 64 67 70
Atk 131.0 176.9 165.9 225.9 219.6 &R A R A 407 379 396 396 399
'y 696.3  1,282.9 1539.5 1847.4  2,216.9 R R AP He R AL 194 159 140 115 93
AT 131.6 167.9 167.9 167.9 167.9
THE A A gk _ . . . ; BEERE
HHEIMER B 3 B _ B ROE 6.7%  7.5% 12.3% 12.9% 13.3%
KA PEALAE T _ R _ _ i ROA 3.2% 3.5% 5.6% 5.6% 5.7%
BT 22.7 215 20.7 20.0 19.2 ROIC 7.4% 10.1% 16.8% 20.7%  26.0%
Bl &R 2,7705  3,049.3  2,891.1 2,724.0  2,547.9 % A&
AR TA 52.7 450.6 650.6 850.6 850.6 HE KA 0.8% 0.8% 0.8% 0.8%  0.8%
R K- 198.9 225.0 214.8 204.6 194.4 ERRAE 2.6%  2.9%  25% 25%  2.6%
St 3R B 223.6 382.2 378.6 374.9 374.1 KRS ks 1.2% 0.7% 0.6% 0.6%  0.6%
KR 6.457.8  8.232.4 92346 10,893.8 12,212.7 s ik 0.4% 0.3% 0.3% 0.3%  0.5%
e 106.1 19.8 - 173.3 ; SR K RSN 5.1%  4.8% 42% 42%  4.5%
Btk 857.6  1,202.6 1,372.5 1790.6  1,977.3 BmH S
BLAE A 1,337.5  2,389.1  3,105.9 3,727.0  4,472.4 VAR S 43.7% 54.4% 54.9% 57.7% 57.7%
FAb R R 247.8 266.8 266.8 266.8 266.8 AR & 77.7% 119.2% 121.8% 136.3% 136.2%
KA - 272.4 - - - A E 1.25  1.06 107  1.13 1.22
Fete AR R R A 275.5 326.6 326.6 326.6 326.6 # R 098 073 075 082  0.89
% 4 %50 2,824.6 44773 50718 62843  7,043.2 & AR B 45 4 1515 1474 2394 2858  17.00
R U ERCE 1,278.1 170.3 205.1 245.7 292.1 & A AT
J A 833.3  1,132.8 1,133.0 1,133.0  1,133.0 DPS(1) 0.07 - 014 014 0.12
RS 1,551.9  2,502.9  2,824.6  3,230.7 3,744.3 RS 50.7%  0.0% 33.7% 28.1%  20.6%
B AR A 3.633.1  3.755.1  4.162.8  4.609.5 _ 5.169.5 S 1.2% 0.0% 2.5% 2.4%  2.0%
RERETL A G Fe AT AT

2020 2021 2022E  2023E___ 2024E 2020 2021 2022E  2023E__ 2024E
AR 209.9 289.9 485.1 565.0 646.8 EPS(7) 014 024 043 050 0.57
AT R Ao A 267.2 274.0 268.3 277.3 286.3 BVPS(7) 208 316 349  3.85 4.30
PR A 40.9 6.0 - - - PE(X) 417 245 136 117 10.2
NRRAEEHR & 4.9 - - - - PB(X) 2.8 1.8 1.7 15 1.4
55 27.1 14.2 24.6 27.4 52.1 P/FCF 2482 183  21.8 6.9 9.3
FE TN 6.6 - - - - P/S 1.1 0.9 0.8 0.7 0.6
U B A AR A 51.2 19.4 34.8 40.6 46.4 EV/EBITDA 11.8 187 6.6 48 3.7
FEF LN L) 43.3 228.8 145.5 240.5 49.1 CAGR(%) 42.4% 33.7% 50.3% 42.4%  33.7%
2EEHFEALRE 704.4 971.1 958.4  1,150.8  1,080.8 PEG 1.0 0.7 0.3 0.3 0.3
BREEHNTERERT 492.4 -946.9 -299.2 -299.2 99.2 ROIC/WACC 0.7 1.0 1.6 2.0 2.5
BEEHNTEAERE 88.4 171 -429.1 -13.0 -358.6 REP 3.5 3.8 1.2 0.9 0.7
FHRR: Wind FiR, RAZIEFFRL T SRR
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2 8] BRI AR K

B R AR

B A

EN — Ak 6-12 A F 693 O A 47 £ R 300 453 15% A k;

WE — Kk 6-12 AR #9304 R P IR 300 45 4 5% E 15%);

P — Kok 6-12 AR 893K A & 5 iR 300 15 4049 T ahhg AR £-5% % 5%;
BAF — Kk 6-12 A 693K £ %5 P iF 300 35 # 5% % 15%,;

Fdh — KRR 6-12 AMNA /I E FE S PR 300 454 15% 0 1

e+ 44

A — EFRFE, Kk 6-12 NAZFTME R0 KT F T PR 300 3580850 ;
B — &S A&, KAk 6-12 AR FIKE F 693 X TP iR 300 35 2050 ;

B SHIFEA

AREFL ST FR, AARLA T BIEFLER T OIEFZTFNHLTAE, B
Rty REFAT o AAIT RGN A E G 5, HRIERS &RBEESI. AT &
FAFH. AR EIRZANE. SR LA SR, HiLFU.

B R3] B E R E04 b 4 FA 6 5L A

ZAEAMDAIRAS (ATFRA “AN8") BPEEABTETER ML, RE
ALK E W LS To A AR IBEENARTAAERRASE P RAE A
RO B RA I WF LIS AL E NS LA ERF I, RIEAE
B A Gt — A AT K, AN AT AR RGE AR £ 2 B ML T A % KA
(YA E BTN, BAGERBA. HFFRFRASMER, HAERF RS,
R AN A E A
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2 8] BRI AR K

B EFAEWN

FIREAAE AT IE SR A RG] (AT A& ) EPFER. AN REHE
A AEATHA A AN E) AR ERALLH AN S RE P,

AREERT CATFO FTABAZ 3R T, 42 AN 8] RARIEIZ 512 & R T A6 R M.
Mo AREFTHAE & TH BRIEMNR B AN S T AIRE LA L 8690, K
P O IE R R T AR A MER BT RODRANT R AR F. ERR B, AN
B TR B A 5 AL T R A4 BB R— B AIRE . AN S RRIERIRSE
P &4% & R RAHRFF A RITRES, KA WA A B 5T H X5 & R F4, 1=
FARIER BT ANTFBAT o FIBE, A8 A BT RIRE T A1E & TR A B @469 W T
B, BAHR Y AT REIR N B RE ALTH £ RIRE O3 2 R T L8 TR L
AIREE X TG IE, — AR 8 6 B P ZA b RIRE R ERARA L, o F %,
P VAR AN B KR 8 #— &1 .

FERAEFTT O ILT, AN 8 RPTE A IRIH T e 245 A IR T 3.2 69 A 3] BF ZAT 099
F BRI HATIE A RIS, 7T AL A XN 5] B4 R S BRI L TR/AT M5
R B Hak T R FMERS, RAEPADEE. B ARFARE I LmT R
R — SR ERHE, BRI RRETAIRE P B F B FTHB 5K, BT
AT, AREF 612 8 RPTAR G E LY THBRITETAGZ TN, LLERTC LW
TR T, AL R HE L. AL Fork B ORI RE FBiL. EEMHELT, A&
28] TR R IHAEAT A E AR R ARIRAE P O9AEAT A A PT 5| B AEAT R Sk AT A,

AR BAALA RN G A, REF AP @FT, I Fo A ATAF AR X0
BHl Z k. ARG A AREGETIERS . WwiEFANREHAITFN. FIEG, F
FEAFWHER NN, Fambh “BEIEAROARNF LTS , ARFTA
RE AT AT A R EW A B A5 5

AR G fE AL 45 RAe M7 458 RN T Fr R R 698K, FF RN E L 694615 7 ik fe B 1T 8
6, TR AT R A — TR R, A% RSt bR R
P, EIENAEA

BT HEF AR TR 8] 3 R 75 R S B B — 15 B e R IR B AL

RAZ IR FAF R S
e
ook R FAEE Kigd KiE 2008 5 BREKE L#H T B
W% 518026
L&T
% 3 kT REAKXL%6385 B KA3E
WG 200080
REF
Rood: AFFEREERNTLKA 2 FHERLBKE 15 E
OB 100034
AR B TR EFRAOAH RN 5
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