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PRI RS R R R T S S EAT AR T,
B & T
FAVINA, BEE B FHAERNIEE R R EFN 4% E, ETHEM
M A BARRE /) IR RS REABIR %, da R AR, HEk
BEERBRRA HE T HL SR E AR F@e Ak
A S, E—FITFRKZ M, it 38 2023 §-2025 Fa90aN
DA 4. 66/5.67/6.94 L, 3% FIE AR 0.88/1.19/1. 45 1L
T, HEHFFEN-A ZFTIRE, 45T 6 /NH BARH 108.75 ©, 8% T
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B MR T
TaFT HE KRR 48K BOR A b A% X st R A 27
B Ao JE WA )T S H0k S 46 R N BT S
(7R 2021A 2022A 2023E 2024E 2025E
EX- 3 9N 300.2 359.5 466.2 566.6 693.7
%4054 59.2 67.1 88.1 118.6 145.2
H B (L) 1.11 0.95 1.24 1.67 2.05
BRA T () 4.63 14.19 26.19 27.18 28.30
B Ao fE{E 2021A 2022A 2023E 2024E 2025E
WA E (%) 0.00 92.81 72.44 53.80 43.94
g & (42) 0.00 6.19 3.44 3.31 3.18
4 A8 & 19.7% 18.7% 18.9% 20.9% 20.9%
FREKEER 27.3% 10.7% 6.2% 6.3% 7.4%
B Ak H R 0.0% 0.5% 0.6% 0.8% 1.0%
ROIC 37.3% 9.2% 7.1% 7.7% 7.9%
HIEFR R : Wind 7R, ZA5IERTFE # N
AARE A T 2AZ IE AR A TR A 8], &R B HiFALREER . 2
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ESSENCE SECURITIES 8 B3R/ E gt 8 #
W %-4R & T Fe 45 AE R B
LRES % 545 4%
(B7 &) 2021 2022  2023E  2024E  2025E (B ) 2021 2022 2023E 2024E 2025E
LR 300.2 359.5 466.2 566.6 693.7 K
R Ak R A 109.9 120.1 151.5 179.2 213.8 BN K F 20.9% 19.8% 29.7% 21.5% 22.4%
R R 2.1 2.4 3.1 3.8 4.6 LA KRS 7.4% 0.7% 31.3% 34.6% 22.4%
R 65.5 93.2 116.2 141.2 172.9 A R 9.2% 13.4% 31.3% 34.6% 22.4%
ERER 58.8 925 115.3 134.5 164.6 EBITDA¥ % % 7.8% -12.3% 38.7% 34.5% 24.2%
4% A -0.2 -9.9 -5.9 -8.1 -8.2 EBIT3 &k 7.8% -14.6% 44.5% 34.5% 24.0%
R = BALAR K -6.3 8.0 10.7 11.8 15.6 NOPLAT 3 % % 9.9% -4.1% 46.2% 34.5% 24.0%
Foi N A T F I 0.8 0.7 0.0 0.0 0.0 BRAFRAEKE 78.5%  405.5% 28.6% 19.3% 23.3%
FRAL SR 0.9 2.4 0.0 0.0 0.0 HHERRE 31.6% 308.3% 84.6% 3.8% 4.1%
& LA 65.1 65.6 86.1 115.9 141.9
i Ak gk Al 3 0.1 0.0 0.0 0.0 0.0 #iE &
] H8 EAR 65.2 65.6 86.1 115.9 141.9 EFIES 63.4% 66.6% 67.5% 68.4% 69.2%
BT AL 6.0 1.1 -1.4 -1.9 2.3 R TIPEES 21.7% 18.2% 18.5% 20.5% 20.5%
% F R 59.2 67.1 88.1 118.6 145.2 A & 19.7% 18.7% 18.9% 20.9% 20.9%
EBITDA/& Lt A 22.3% 16.3% 17.5% 19.3% 19.6%
*EAhE EBIT/% Mol A 21.6% 15.4% 17.2% 19.0% 19.3%
(F% &) 2021 2022  2023E  2024E  2025E BEHE
il 82.7 799.8 15954 1,637.7 1,638.3 ) 3 B R A 6 9 10 13 15
RIS 50.0 0.0 0.0 0.0 0.0 A kA H R 337 343 355 324 348
R 198.3 244.3 329.6 367.9 486.0 RAK A EERHK 498 1155 1604 1379 1210
R &2 3.1 4.0 5.1 6.2 7.6 J MR KB B R A 208 225 225 225 225
ALK 2.3 2.2 2.8 35 4.2 F% A 4 R 4K 213 226 226 226 226
HH 68.2 80.7 107.1 115.2 149.9 BR R B RS 465 848 1328 1420 1231
H A K 5.1 6.7 8.7 105 12.9 FRH AP R 243 1025 1017 998 1005
THE A Ak A 0.0 0.0 0.0 0.0 0.0
HHEZAMBR 0.0 0.0 0.0 0.0 0.0 BHEDHE
K ALK 0.0 36.6 36.6 36.6 36.6 ROE 27.3% 10.7% 6.2% 6.3% 7.4%
A H ROA 13.7% 5.4% 4.1% 5.3% 6.0%
B &%~ 7.8 10.6 16.0 235 33.8 ROIC 37.3% 9.2% 7.1% 7.7% 7.9%
BT 0.0 0.0 0.0 0.0 0.0 @i
R F 0.4 0.3 0.4 0.5 0.6 e E 21.8% 25.9% 24.9% 24.9% 24.9%
H A 3 A S F 13.7 53.4 53.4 53.4 53.4 ERRRE 19.6% 25.7% 24.7% 23.7% 23.7%
KRR 4315 11,2385 21552 22551 2,423.4 LiE g ES -0.1% -2.8% -1.3% -1.4% -1.2%
M5 3.3 3.4 0.0 0.0 0.0 ZRE LN 41.4% 48.9% 48.4% 47.2% 47.5%
JEAF KRR 148.8 177.6 234.1 253.1 328.0 1R A
JiAt B 0.0 0.0 0.0 0.0 0.0 R E 42.9% 18.8% 13.8% 14.6% 17.2%
H A Rk 31.0 48.5 61.2 72.4 86.3 F AR A b 75.1% 23.1% 16.1% 17.0% 20.8%
K 0.0 0.0 0.0 0.0 0.0 AR 2.24 4.96 6.94 6.58 5.55
H AR A f Ak 2.0 3.0 3.0 3.0 3.0 kR 1.86 4.61 6.58 6.22 5.19
R ER 185.1 232.4 298.2 3285 417.3 A B AR B AE 2 152.17 167.85 - - -
DX VEXES 0.0 1.0 0.4 -0.4 -1.4 PE-2 -0
A 53.2 70.9 70.9 70.9 70.9 DPS(1t) 0.00 0.45 0.52 0.68 0.91
B Ak s 193.2 9342 11,7857 11,8562 1,936.6 Htrpk & 0.0% 53.9% 54.6% 54.6% 54.6%
BARS 246.4 1,006.1 1,856.9 1,926.6 2,006.1 el R 0.0% 0.5% 0.6% 0.8% 1.0%
AEAT R b Gy Ao 4R AR
(F7A &) 2021 2022  2023E  2024E  2025E 2021 2022 2023E 2024E 2025E
A 59.2 66.6 87.5 117.8 144.2 EPS(1t) 1.11 0.95 1.24 1.67 2.05
ot 8 a4 0.7 2.3 1.2 1.6 2.1 BVPS(1) 4.63 14.19 26.19 27.18 28.30
w7 BAL A -6.3 8.0 10.7 11.8 15.6 PE(X) 0.00 92.81 72.44 53.80 43.94
ARMAEE AN R -0.8 -0.7 0.0 0.0 0.0 PB(X) 0.00 6.19 3.44 3.31 3.18
4% A -0.2 -9.9 -5.9 -8.1 -8.2 P/FCF 116.92 131.63 197.68 70.56 97.73
HRH K -0.9 2.4 0.0 0.0 0.0 P/S 0.00 17.32 13.69 11.26 9.20
I HER AR A 0.0 -0.4 -0.6 -0.8 -1.0 EV/EBITDA 0.05 106.17 71.57 54.87 46.26
FEFEGEH 7.3 -4.1 -56.4 -30.8 -83.2 CAGR(%) 27.4% 11.2% 22.0% 33.0% 28.4%
BEFEHNTLEALRE 44.4 59.4 36.5 91.5 69.6 PEG 0.00 6.95 2.31 1.55 1.96
BEEHFEALRE 23.2 -19.1 -6.7 -9.2 -12.5 ROIC/WACC 10.09 2.49 1.91 2.08 2.12
BEEHNSEDLART 7.5 674.5 765.9 -40.0 -56.6 REP 0.00 2.48 2.35 1.86 1.55
AN WINd 5, 15 ERBFE s 5 A
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R AE| R ARE AT IS i fF RN SR & #AT3A . PR, FEAFGTEENER, FEWEL
) “BAFTIE R A RN B FE S, ELRAFAT AR BT AT A R E 605 R M e s

AL EAELE R AT R A T AT 2 0083%, FR AE S a7 F B R e, b TRIL. #
7 kA A B — 2 0 BTkts, FIELE RAeptrE b G E BIRE, FHiEWHE R,

FAZIE RN A PR 8] 3t A B B 55 3k B R — 15 BUA e SR 4 R AR AL

ZAZIEFRF R P

EIH

b Ak FYTiE RABBEEARL R 19 FTRELBKE 334
W R 518026

L

Ho Bk: LEHETIO XA KLY 638 FEHZKE 3 E

L/ B 200080

ET

W Bk: ETEHREERITKAE 2 SRHRERSZKE 15 2
L/ B 100034

AARE RS T AT IER S A RN 8], &5 Bk 5 WRE BT o 5



