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BRE Kz k L, 2AKPRYBRE

W4 A8 A 2022 5 = 4R 2022 A= % F I8k 182.41 1o 4,
B bb+4.75%; -3k 5A] 4.15 1250, R H+22.25%; 52343k )3 B4 A
3.59 1z 7t,, F) tb+25.35%, v 22Q3 sil 8k 53.10 12 4., [ Hk+15.89%;
EIMAEAEA] 075124, F) H+147.01%; £ M3e3k)344%4] 0.58 127,

[%) pt+330.73%.

BAALSRIEE, RRE KRBT 20 5F, 2203 FFH/EH K
TR P ) Sl Sk A Sl AR S 2 ILE L 31.1/2.0/9.6/4.4/14.3 L, Rk
+18.1%/22.4%/3.8%/30.5%/32.0%, E R4 T e 2E 4 S 5%, FF
Mg AT K, ARNE R, KAV ST ERE, RNFT QL A2 H
BT, A REKEIZALAR BRI ELANRGY, FRIR, HK
B fe i bR FIBRIEK, Ry Eit Q2ITEER. 2 RiEA, 2203
o458 X g 12.3/35.7 12T, RFI+29.0%/3.4%, #H& RiEZ 4%
AR, KA 0% K, 5 REE, 2203 F A5 E T
34.2/18.9 12 7, ) tb+27.5%/-0.5%, 5 5] i,V 9/121 R &4 7 , ot 2 2479
Ko

WA £ R EAT, BAIRME LS. 2203 LREH £ 1459%, [t
+8.04pct, #Rrb-0.91pct, £ &R 4 FRH L FEFNE, FALFTHRMKE,
Ml BAREA) R AT, 22Q3 45 1% I 5% ) & A 3.75%/5.45%/0.79%,
) 11-0.2/0.7/-0.2pct, 424 -F5 22Q3 44) %4 2.48%, F)+0.75pct, 4
B AE &G, 8 B4 = 01T 5 g, RIEN NS, Tt 22H2 #i04T
W40 RAF T 22HL, Hh & gk 4t b5, 22H2 B Yk AR AR & A B4R
IBIEAT, AR TGN AL SALEAT AR R LR, BRI BER 2
F KB

W3 AEB BMNF T8 2022-2024 5694150 % 5% A 0.50. 0.44.,

0.46 7, %B¥H-A W93 KIFE, 12 ANF B A4 8.77 4, 48 % F 2023
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IEFAF RARE
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wHrs HH-A
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12 A~ R B A+H: 8.77 &
B H (2022-11-01) 6.93 7
ES¥T
T (FF ) 6,282.79
RBWE(EF L) 6,282.79
BRA (BFK) 937.73
RBRA(BHK) 937.73
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R R BA TAAERRTRY, 2Rgsd, RIERELRRAL P
(B7 ) 2020 2021 2022E 2023E 2024E T EHR: R,
EX-3 PN 23,866.7 236173 22,8264 232923 23,4832 AR A5 SHAE B 2022-08-30
A8 404.6 302.8 468.9 411.3 433.2 LA AR R
5 W $.(7T) 0.43 0.32 0.50 0.44 0.46 g, AT ILEREIRE  2022-04-29
R F T () 4.62 4.69 5.20 5.50 5.82 &
LR RIAIEK BA),
B A AL 2020 2021 2022E 2023E 2024E 2022 4 37 T Il 8 2022-03-30
T A& E(E) 155 20.8 134 15.3 145 iR MR W AL
W& & (f2) 15 1.4 1.3 1.2 1.2 ¥, #mE B L RIRE  2022-02-15
A ) 8 % 1.7% 1.3% 2.1% 1.8% 1.8% o
S Pk €2 9.3% 6.9% 9.6% 8.0% 7.9%
B B 3 & 1.9% 1.5% 2.3% 2.0% 2.1%
ROIC 13.0% -2.3% 12.7% 12.4% 12.5%
KRN Wind HR, &5 1EFBFL P A
AR A T 25 R A A RN 5 1
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W %1% A TR M FelE 1A BB &
LREE S W %3 4%
(BEBF &) 2020 2021 2022E  2023E __ 2024E #EBF &) 2020 2021 2022E  2023E__ 2024E
EE XN 23,866.7 23.617.3 22,826.4 23,292.3 23,483.2 AR
R AR 20.989.1 214382 20329.1 20.724.9 20.704.9 BARAF K 20% -1.0% -3.3%  2.0%  0.8%
ER 45.2 45.6 45.0 45.0 45.6 B AR R A 41.2% -85.1% 495.8% -11.9%  5.0%
WE R 870.8 861.1 837.1 896.8 960.8 AR R 10.5% -25.2% 54.9% -12.3%  5.3%
F2 % 837.8 921.9 843.8 929.0  1,051.3 EBITDA 3k 4 11.4% -34.2% 38.4% -11.2%  0.9%
LS e 56.1 59.4 59.1 68.3 80.1 EBIT Jg ks 47% 54.2% T717% -17.4%  1.6%
55 R 69.8 28.0 16.9 -36.8 65.6 NOPLAT 3k 23.7% -117.0% -600.7% -17.4%  1.6%
P /= WAL K 102.2 241.6 100.0  -100.0 -100.0 R RARKE 5.6% -7.8% -15.1%  0.5% -16.9%
Aol A AAAR T HICE -28.7 -104.1 - R ) B R 10.6% -7.1%  9.9%  6.2%  6.2%
A AL UM A 56.5 120.1 129.8 50.0 50.0
R 1,042.2 155.3 925.2 815.1 856.0 GRLE S
Ao AL S AR -33.5 22.7 32.2 -31.6 -30.9 A E 12.1%  9.2% 10.9% 11.0%  11.8%
GRER-= A 1,008.7 132.6 893.1 783.5 825.1 &AL AL 44% 0.7% 41% 35%  3.6%
B AL 257.0 234.7 223.3 195.9 206.3 A 1.7% 1.3% 21% 1.8%  1.8%
FAA 404.6 302.8 468.9 411.3 433.2 EBITDA/E Sk A 6.7% 45% 6.4% 56%  5.6%
EBIT/& diin 5.0% 2.3% 4.1% 3.3%  3.4%

£ 7  thk 2 AR

2020 2021 2022E __ 2023E ____ 2024E B AR e KA 60 65 61 52 44
R 37133 35159  3.3982 34676 41011  AATLAKAEIL oy 20 16 16 19
P4k B _ B B B A TR R 130 136 133 132 137
ELHCHR R 1.604.4  1,690.1  1,660.8 17052  1.667.0 VRS S SEELES S 27 25 26 26 26
k2 i ) 06 01 0.2 50 R B R4 44 47 44 45 45
ERLEN 201.4 229.7 209.8 213.4 2155 SR RREEES S 215 227 223 210 206
A5 3,091.9 31322 24050 34067  2412.2 R F A e R I 94 88 81 73 67
FALTB T 371.8 285.8 336.3 331.3 317.8
ST A A gk R R R R _ BEE=ERE
Ry B ) } B} . ROE 93% 6.9% 9.6%  8.0% 7.9%
k,ﬁ}]w;ﬁﬁ 352.1 357.8 357.8 357.8 357.8 ROA 51% -0.7% 5.1%  4.2% 4.8%
RS o 22.0 20.7 20.7 20.7 20.7 ROIC 13.0% -2.3% 12.7% 12.4%  12.5%
R 43503 41441 36372 31304 26235 XA
A TR 396.7 482.0 482.0 482.0 482.0 HAE R A 3.6% 3.6% 3.7% 3.9%  4.1%
RH H > 160.6 163.0 150.7 138.4 126.1 LR RS 35% 3.9% 3.7%  4.0% 4.5%
R X 516.1 955.8 590.2 612.7 651.3 KES QIES 02% 03% 0.3% 0.3%  0.3%
KR 14,780.5 14,977.1 13249.3 13,866.2 12,975.1 KE S ik 0.3% 0.1% 0.1% -0.2%  -0.3%
a5 1,827.2  2,445.38 964.8 557.0 ; BRI RSN 7.7%  7.9%  7.7%  8.0%  8.6%
B AR 2,068.4 2177.8 16447 2,334.6 16552  ‘EfEES
BLAE R 9.1 16.0 7.3 8.9 9.5 LA S 51.2% 55.2% 44.4% 43.6%  36.0%
SR A 23140 20729 24539 22832 21043 DRSS 3 104.8% 123.4% 79.8% 77.2%  56.2%
BT 614.2 535.2 ; ; - A P 144 132 158 176 231
FAe AR R A 729.9  1,026.3 810.5 855.6 897.5 # LR 095 085 1.1  1.10 1.67
UEP 75628 82740 58813 6,039.3 4,666.5 & AR 45 24 17.15 19.62 5560 -21.18 -12.05
J AR 2.888.3 23052 2,496.1  2,669.4  2,851.0 54148 A7
A 937.7 937.7 937.7 937.7 937.7 DPS() 013 010 015  0.13 0.14
WA 3,427.8  3,608.9 3,934.2 42198  4,519.9 EES S 30.1% 31.0% 30.6% 30.6%  30.7%
B AR AR 72177 67031  7.368.0  7.827.0 _ 8.308.6 S s 1.9%  15%  23%  2.0%  2.1%
AeREE 2 54 Ao 15 A A

2020 2021 2022E  2023E __ 2024E 2020 2021 2022E  2023E__ 2024E
AV 751.7 -102.1 468.9 411.3 433.2 EPS(7) 0.43 0.32 0.50 0.44 0.46
o 4 18 Ao e 448.2 548.0 519.2 519.2 519.2 BVPS(7) 462 469 520 550 5.82
WAL A 102.2 241.6 - - - PE(X) 155 208 134 153 14.5
ARAET AR K 28.7 104.1 - - - PB(X) 1.5 1.4 1.3 1.2 1.2
el 127.6 121.2 16.9 -36.8 -65.6 P/FCF 13.7 59  -92 1418 10.1
SRS 56.5 -120.1 129.8 -50.0 50.0 PIS 0.3 0.3 0.3 0.3 0.3
DM ARAR 347.1 -404.9 200.9 176.3 185.7 EV/EBITDA 7.1 8.3 4.2 45 3.6
BB LN L 2,100.1 -470.4 689.6 555.5 234.3 CAGR(%) 7.9% -282.3%  6.1% -7.9% -282.3%
REEAFLAERE 50132 552.9  1,765.7 4645  1,256.8 PEG 20 01 22 19 0.1
BHEHENERT -899.1 574.3 129.8 50.0 50.0 ROIC/WACC 1.4 03 1.4 1.3 1.3
BAFHFERERE -561.8 105.1  -2,013.3 -445.1 -673.3 REP 1.4 -6.3 1.0 0.9 0.9
FH R BE: Wind FiR, ZREIEFFLTSHRA
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B A

FEN — Kok 6-12 AN A 893 F 0L 5 B4 457 iE 300 45 4% 15% 04 k;

¥E — Ak 6-12 A 93T FA47 207 R 300 3% £ 5% % 15%);

P — Rk 6-12 A 69T E F 5P iR 300 45 8049 Ko hg EAn £-5% % 5%;
BAF — Kk 6-12 A 830Kk £ %5 P iF 300 35 # 5% % 15%;

Fih — Kk 6-12 MNA KR AIE £ %57 300 35 4 15% 0L L+

e 3 A

A — EFRME, Kk 6-12 A B #F W H F 69K 3T 5 TP K 300 25 Hok 30
B — &FHNKE, Kk 6-12 A FKHEF0 K3 KT PR 300 35 0850 ;

B SHIFEA

AR AEZ LMW B, AAEA FEIEA LA TOELAZ T EHL TS, H
Rt mETFAE . AT ARENG A 2o E R0, RIEEERBRESEFSHA. AR T &
F W FH BRI EE TN E AT S TARYE, HE

LI N R-2h % & SUR 2 o i 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
£ Yol E AT N, HAGERBAL. A AF A EL, LR I,
R AN A E A

AIRE BAERTEEEFBROA RN 3
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2 8] PR/ A AR

B EFAEWN

FIREAAE AT IE SR A RG] (AT A& ) EPFER. AN REHE
A AEAT I RAABIE] AIRE mALEL A AN B 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 TRLIR B KA 5 AR BT B A RN R — IS . AN 8 RRIEARIRE
etz B R THRBFARIRES, KA RFHE4 . EHFEITH L ERTH, 12
FARIER BT ANTFBAT o FIBE, A8 A BT RIRE T A1E & TR A B @469 W T
Bk, BAER L AT REND N DI RE Ko EATH % AIRE 6948 2 R A AR A
AIREE X TG IE, — AR 8 6 B P ZA b RIRE R ERARA L, o F %,
B P VAR AN B KR B — &1 .

Je KT OE LT, A8 RPT B R T e A+ A IRE P 42.3] 69 8) BT K AT 6948
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
FoGE— S EHE, FARARLAARRETUBRRE P A F BT 52K, BEME
AT, ABEF 6912 8 R AR FE I T BRIHEM A ZTEN, LAERXECEH
TR T, AL R HE L. AL Fork B ORI RE FBiL. EEMHELT, A&
8] IR RIHEAT A B AL AR T 49 4EAT R BB 5| BLAGAEAT B 2k RAEAT T4

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
REBATEATA R Z R MY 58

AR AL 45 RAn W7 458 RN T Fr i R 6985, R A E L 694548 7 ik Ao b R 13 8
8, §TRIE FAFERRERYGE - TORIE, FIEE RN ELELGLERR
P, R R

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

B IEFHR P S
i
oo Ry TRw EgELrEaE—% 119 5 &4z 2/ K E 334
w % 518026
LEF
) LT ERKLK6385 HEZ KEIE
G 200080
AFEF
o B T TEREERITLAAE 2 FHEXLBLXE 15 E
WG 100034
AR WAE TR EF B A RN E . 4
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