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FATA @ T LK, FEEREAL T B AR TR AR, RS
BN AR, FEEIBEET HE RS, B RER T2
HRFH.

2022 51 A, B4RPR (“TWa” HisissIharE), %
B KA B A AR IR A T RBGE, Ao BBERES; 6
A, B %I B AR A 8 5 240 2 #7703 52 50 7 % (2022—2025
), BRI R IR R I AL R A TAE, WA 2022 SF
WG B F e — B P IHER B, 2025 FJRATHE A T AR K
B F P A EAL S

BAVNA, MERFRAH BRI BIG, AL FHERELTAN, %
B KA AR BUE AR T AL B AT U E TAE L ek
i, FEHBENE KB A 20 kAR, LEAE R T: 2022 F
s B AR HATIR G = T ) KA € fo g B4 0 = W HH 2R 69 &
WiB, RMIFIET Y, iTE SR 2021 FESAR KLY K, #
&3] 2022 F I EHr T F %07 3 R R e AT, 2023 F 8]
45T A

EF§ -2 8

IHNTT RRAE A B N AR S 6 — ok XIR TR 77 B ORI e 7 B RAER,
BATC AT EAMLKK A Fo LB KRS LRET & efe AR 5,
Ao TR/ S 2022 F-2024 5552 I E LN 6.21/8.71/11.50 1L
T, EEEFNES A 1.99/2.76/3. 66 /LT, B RS FFEN-A GG
TR, 6 ANA BRI A 92.75 T, 405 T 2023 F 25 a5 &7 &

BRI 3T s 18 ) K 73 A ik o 3 24 A & AR BT, AU
BURAAEIAT S AR R AT, 2 337 S 4k 4 R AT KT
B A

(fe ) 2020A 2021A 2022E 2023E 2024E
EX- 2 ON 416.0 529. 6 621.3 870. 6 1,150. 1
%A1 130. 2 171.3 198.7 276.0 365.7
AP H (L) 2.36 2.33 2.67 3.71 4.92
HRFF () 7.19 20.22 22.70 26. 41 31.32
B Al Fe 48 2019A 2020A 2021E 2022E 2023E
AR (12) 0.00 36. 42 29.96 21.57 16.28
T (45) 0.00 4.19 3.53 3.03 2.56
RS 31.3% 32.3% 32. 0% 31.7% 31.8%
BEFME R 39. 2% 18. 2% 12.5% 15.1% 17. 0%
LN A 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
ROIC 37. 6% 19. 3% 20. 8% 39. 0% 51. 0%

HIEF R : Wind TR, ZA50ERTE &M

oy ) AR/ 30 th AT B
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ESSENCE SECURITIES NGRS VA

W HFREARMAHEHILICE

i & W 4 4

(8% ) 2020 2021  2022E  2023E  2024E (F7% ) 2020 2021 2022E 2023E 2024E
F LA 416.0 529.6 621.3 870.6  1,150.1 R
HERIY 181.3 237.9 263.4 364.4 481.4 FLR AR FE 19.4% 27.3% 17.3% 40.1% 32.1%
R 4.7 45 5.3 7.4 9.7 A K R 29.9% 17.6% 33.9% 38.9% 32.5%
HERA 28.9 33.8 45.8 55.5 73.4 AR AR E 34.1% 31.6% 16.0% 38.9% 32.5%
34 91 65.1 79.0 95.8 123.8 163.6 EBITDA % 3% 30.1% 30.4% 9.4% 38.5% 31.8%
W45 A 0.5 -1.8 -11.0 -14.3 -19.4 EBIT3 K % 31.5% 31.9% 11.6% 39.3% 32.4%
F 7 RALR %k -10.4 25.3 23.3 445 45.1 NOPLAT ¥ % % 30.4% 14.2% 29.3% 39.3% 32.4%
Jo N AE R A 0.0 0.4 0.0 0.0 0.0 B FAERE 39.9% 181.3% -37.1% -8.0% 11.4%
A AL E 0.0 0.1 0.1 0.1 0.1 FREHERE 49.3%  274.8% 13.3% 16.3% 18.6%
EET b 147.1 173.0 231.6 321.6 426.2
HaiE A sh Al 2.6 26.6 0.0 0.0 0.0 EiREES
HiEEH 149.6 199.6 231.6 321.6 426.2 EIIES 56.4% 55.1% 57.6% 58.1% 58.1%
P ATAL 19.5 28.3 32.9 45.6 60.5 R ZORCES 35.4% 32.7% 37.3% 36.9% 37.1%
48 130.2 171.3 198.7 276.0 365.7 e ES 31.3% 32.3% 32.0% 31.7% 31.8%

EBITDA/% dk A 38.1% 39.0% 36.4% 36.0% 35.9%

*ERtkk EBIT/%& ot A 36.0% 37.3% 35.5% 35.3% 35.4%

(8% ) 2020 2021  2022E  2023E  2024E BEXE
il 189.0 697.1 808.4 1,176.4 1,508.6 B) K= A 4 R A 53 40 34 24 17
THhbmis 0.0 373.4 3734 3734 3734 WA E A F AR R 271 377 316 398 326
Jfck 2 211.6 303.2 300.7 545.5 572.3 AR AR S 437 1115 1010 1048 923
-2l & 202 2.1 1.9 0.0 0.0 0.0 J PR 2B 45 R S 168 177 177 177 177
AR 7.2 3.8 0.0 0.0 0.0 B R R 131 139 139 139 139
HR 115.3 85.6 192.3 174.8 0.0 B R 474 838 1108 935 852
RN Rk 27.7 152.5 441 228.8 454.0 FR R A R 349 771 413 271 229
THE ARk 0.0 0.0 0.0 0.0 0.0
P ERIEGES . 0.0 0.0 0.0 0.0 0.0 BEERE
S ENIEE S 0.0 0.0 0.0 0.0 0.0 ROE 39.2% 18.2% 12.5% 15.1% 17.0%
E S ey 2N ROA 20.4% 9.5% 10.0% 11.1% 12.7%
B & 61.3 56.0 60.6 55.7 50.1 ROIC 37.6% 19.3% 20.8% 39.0% 51.0%
FETAE 6.9 10.7 0.7 0.0 0.0 FRE
P XA v 5.5 7.3 7.0 6.7 6.4 HERAF 7.0% 6.4% 7.4% 6.4% 6.4%
B Rk i 67.6 102.7 191.7 -79.3 -79.3 ERR R & 15.7% 14.9% 15.4% 14.2% 14.2%
#EER 638.8 11,7943 1,979.1 24822 2,885.7 4% R & 0.1% -0.3% -1.8% -1.6% -1.7%
2R 8 0.0 1.9 10.7 15.0 19.8 ZRlE BN 22.7% 21.0% 21.0% 19.0% 18.9%
Jo AR 2k 150.3 221.5 190.1 379.2 3729 B
BAt ZHE 0.0 1.0 2.0 3.0 4.0 FE R & 37.8% 17.0% 14.7% 20.9% 19.3%
AR R A 90.3 79.7 88.3 122.1 161.3 R A bl 60.7% 20.5% 17.2% 26.4% 23.8%
KA 0.0 0.0 0.0 0.0 0.0 A E 2.07 5.34 5.95 4.84 5.25
HHe RS Rtk 0.8 1.6 1.6 1.6 1.6 ‘e 1.79 4.96 5.65 4.47 4.93
fi Hr B3R 241.4 304.7 290.7 517.9 555.6 F B AR FEAE 2 206.77  1536.54 803.33 549.00 536.62
SRR AR A 0.0 0.0 0.0 0.0 0.0 2t
M A 55.2 73.7 74.4 74.4 74.4 DPS(1) 0.00 0.00 0.00 0.00 0.00
RS & 3422 1,4160 1,6140 1,890.0 2,255.7 Htrpk & 0.0% 0.0% 0.0% 0.0% 0.0%
ARG 397.4 1,489.7 11,6884 19644 2,330.1 AN &S 0.0% 0.0% 0.0% 0.0% 0.0%
AERTFR o Gy Ae b E AT

(B%F &) 2020 2021  2022E  2023E  2024E 2020 2021 2022E 2023E 2024E
A 130.2 171.3 198.7 276.0 365.7 EPS(7) 2.36 2.33 2.67 3.71 4.92
ot 8 Fa 4l 35.7 8.1 5.6 5.9 5.9 BVPS(7t) 7.19 20.22 22.70 26.41 31.32
KBS -10.4 25.3 23.3 445 45.1 PE(X) 0.00 36.42 29.96 21.57 16.28
ARAMALE N % 0.0 -0.4 0.0 0.0 0.0 PB(X) 0.00 4,19 3.53 3.03 2.56
4% R 0.5 -1.8 -11.0 -14.3 -19.4 P/FCF 123.98  -214.98 29.73 61.36 17.92
BAB K 0.0 -0.1 -0.1 -0.1 -0.1 P/S 0.00 11.78 9.58 6.84 5.18
SRR AR A 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 0.00 30.19 23.62 16.00 11.43
TEFEGES 424 -119.0 -125.2 37.3 -89.3 CAGR(%) 74.4% 32.8% 23.6% 26.9% 35.7%
BEEHFLALARE 113.5 83.3 91.4 349.3 307.9 PEG 0.00 1.15 1.87 0.55 0.50
EEEHFLEALAE 229  -491.4 0.1 0.1 0.1 ROIC/WACC 10.16 5.22 5.62 10.55 13.79
REEH LI LRT -25.2 919.6 19.8 18.6 24.2 REP 0.00 1.07 1.35 0.73 0.47

AN Wind R, £ ERFE P TA
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2 B AR/ B AT B
E N rBIALE ==
I HE TP
FEN — Kk 6 ANAMIEFALE FATL P F 300 455 15%F A L
WH —— Kk 6 AT IS RAA IR 300 54 5% (&) £ 15%;
P —— KRR OMAWE TS EL IR 300 ML M@ EAE-5% (5) £ 5%;
BEF —— KR O6ANAGBFTIEFE)E PR 300 154 5%Z 15% (4);
i — KRR OANAANHETIEFERE P E 300 353 15% A L,
R 1 45 :

A—— EFRE, Kk 6 BRI HEFGEF D TE TP FE 300 383 ;
B—— EZ/A%, KAk 64 AT EF G K TP K 300 £33 ;

B 2H#IFER ="

AREZ LA EH, AALR P EIER DL THIERIZ T ERHLTA, BB
Ty REFIE RAST RIREW A BAa & 050, FRIEE ERREEESI., LT ikE L
T, AR ESR ENIE . AT B A IRARIE, Sk F

B A AEERREEWLERBOHA ="

ZAZIER L A TR 8] (AT RAR “Ana]”) P EIEAEREEER A, 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
B E P R
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2 B B AR/ 3 A %5 R
E] iﬁ‘ﬁﬂ}] m-m

AREEZFIEFRR D AR S QAT RAR “Ane”) QEPERA. AnsRaRB AL
T A AL A RE LA AN BRE P,

AREE T AT AR GIEE, 12N RRIEIZFE &R T ZHEE, RAME,
AREPTBAE & A, BIRAHEM R B AN 8] T ARE KA S B ey Ar, KRS F
A9IE R RAZTTATRAGMAE . IMER IR T RN TRR 2 M F . AERFRI, A3 TheiE
B IR G ARAE BT BN — B IRE . A S R AIRE PS5 & A
TR ERITRES, ANSFEEANE ., LHA5TA XA & ATTH, A2 TRIE AT
TR B, A H B ARENE EAET KRB FH TRESR, RTHE
L AT R EAE A R BN AETH K ARFOHE RN ERAREARE EXTEY
M, —RALN S @E P R RREZEMRER R, WwBEE, FPTARARNS]
AR R 2 — F F 1)

BRI UT, A 8] BT B KERALAN VT A6 2 45 A IR P 3R 2] 69 2 8] BT KAT B9 E 5
RIAMI HATIE R R 5, AT fe A X L\ 8] R4k B F RRBILTRAT. M 57
RA RS BFMEIRS, RIEEPFANEE. BPFARHAREAE S LT LR
—HFRE, TARINARRETARKE P O F ORI HRR. BETHFLT, &
RE T 013 & RATR L E LH RM BRI AT ARG IZT RN, LRALT CEATRET,
AIRETREAE A L, FrAE R For ik B9 IRIE R A k. BALFIRILT, Aon &) 7 At
T A BAE B AR P 69 AEAT A 58 3| 8O AR AT AR AR AT ST 4L

AAREBAAL A NS TR, KEFRB T, ETHAMFA AT AEAT RS XERA
AL KA. BRI A AREGEATIH S wiEF AN SR ET3I A, PR, FAEA
WHER AR, FEABAR CRBIEFR A RN ST S, AR ARE AT
AT R R &SR M A5 5

AIRE 0 BELE R A AT 530 A T AT IR 69MB0R, R £ B 877 R AR AT i 49,
BRI, RATERERNAE RN Bk, FALRFPITERLELGRE, F
EAAE

ZAZIEF A A TR 8] 3F K B B A Ak LA M — 1 R R A AR AL

ZAEERH R A S

EIH

W At EINT A0 RAZWAHAAE 19 FTRELBAE I &
o e 518026

L&

PR ¥ EEFTRoORXEXLE 638 FEKRKAE 3 E
R G 200080
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W b R FEMEERITIKE 2 TRERELFBKE 15
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