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(1) N3] R H 2022 F3R, 2022 F\ 5] FIILN 56.82 12, R
¥ 22.17%, Va#44)04 8.34 12, Fltbig Kk 28.89%, FedkyaA44)id
8.25 e, Fl¥gk 30.98%, ¥ Q4 44N 15.46 feT, Figk
17.47%, 1284 F)0E 2. 46 1L L, B3I K 24.93%, Fedk)z4-3 40
2.43 127, FE+28. 26%,

(2) N8 KA 2023 F—ZF4R, 202301 28] LI 14. 68 12, F)
rb+28. 24%, V24 A0 2. 14100, R be+39.72%, FedE)zH 4 A
2.08 1z, RElHL3EK 38. 71%.

B AN R

BRI HERE, #HAAER b — TR, 2022 FnE 24 %
30. 73%, FlrbiRHt 0. 74pct, Z K R/RMAMAE T 2 Kk B AR /115
B NEAREMAITIR K, RIFK, 5 LEEGMRIGR ERLSY
B, A EHE I LA, ARIE 2022 SFARALE, #ARRAT LIAN
& EL ik B 20%, ABEL 2021 FIRHF 9. 73pct, K R AT SLAURA L A Fhn
g b sEA K B,

BEERXERER, SR AMBEEK.

2022 FoNE) Rl R E A 9.51%, FHb-0. 7épet, EE M FEHLBIR
o B E 2022 5K, NE B 24,6010, BligK 31.74%; 5 F
fAR 21. 6617, RHIEK 28. 74%, 8] & S B & — 2 B0 B,
TEEI-6NA, BHELR U FEEHAAN S EFITE AT, B4
K TR,

B # X AR G et — T RA, MANNKBEK .

2022 S Ak R AT AR/ A S B AT N H 3% K 139. 63%/57. 78Y%,
& Ebik #] 20. 02%/6. 70%, B Eb+9. 73pct/-0. 2pct, H P4z iTikE
ML AT Ry = 5RRRT, DT EHN N AT KR &
FATBIN B FE T & 13.32%, &Lk 7.32%, Flrb-1.36pct, £&%
B3 AT Fvh; SRR R BB T 11, 31%, LA 25. 75%,
Bl Hb-9. 76pct, E & B BUFT AT LEH]; 7 4%/ IARIENE
b 3 K 57.78%/22.18% , & b A 27.35%/12.85% , ] it

BAVE A B2 5 B, 3 2T b Pt —

S 8] BrAR

ik & RS
FH A& B AU
BEIEL SEAN-A
% FF P
6 A~ A BARM 38.85 T
e (2023-04-26) 27.03 T
X H K
EWAE (87 L) 15, 587. 73
FAB WAL (G 7T ) 15, 282.74
ERABETR 576. 68
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ESSENCE SECURITIES BB/ R AR
+2.63pct/1.03pct, THETHETHRBAR TR, BRI, kA
DEFLF R, TEABRET AT LR,

EES -2 ¢

At 8] 2023 F-2025 F AN A 68.54, 82.50, 98.53 12T,

B b8k A A 20. 63%. 20.36%. 19.43%, #FAE5H A 11,20,

14. 24, 17.551¢7T, RILIGR 5 A A 34. 34%, 27.09%. 23.26%, *t

MAEAE 14X/11X/9X, %5 23 5 PE 20X, 6 4~ A B 4=4)> 38.85 1, 4

B C“EN-N BT IFR,

ERERT: ) T ERAAL, EAEFIAE R
(87 &) 2021A 2022A 2023E 2024E 2025E
BN 4,651.1 5, 682. 1 6,854. 4 8,249. 8 9,853. 1
% #)0A 647.0 833.9 1,120. 3 1,423.8 1,755.0
%% B (L) 1.12 1.45 1.94 2.47 3.04
B A K~ () 5.84 6.96 8.42 9.50 10. 87
B A Fe 4 AA 2021A 2022A 2023E 2024E 2025E
WA E (1) 24.1 18.7 13.9 10.9 8.9
TR (1) 4.6 3.9 3.2 2.8 2.5
EFIPE 3 13. 9% 14. 7% 16. 3% 17. 3% 17. 8%
R kAR 19. 2% 20. 8% 23.1% 26. 0% 28. 0%
BE B ER 2.1% 0. 0% 2. 6% 5. 1% 6. 2%
ROIC 51. 4% 50. 6% 63. 1% 56. 3% 61. 8%
HIEFR: Wind 7R, X715 7ERFFE P o 70
RAR A RIS T A5 IR AR Ay A TR 8], & B HiF A LIREER . 2
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ESSENCE SECURITIES NI RB/ BEES
W 4R R M A s BRI
% M % 4% 4%
(g7 L) 2021A  2022A  2023E  2024E  2025E 2021A  2022A  2023E  2024E  2025E
EXX N 4,651.1 5,682.1 6,854.4 8,249.8 9,853.1 m kM
VERE= 3. 3,256.1 3,935.9 4,708.0 5,656.8 6,751.7 LA KE 39. 7% 22. 2% 20. 6% 20. 4% 19. 4%
DI R 37.5 42.9 59.1 66.7 79.7  BAA)ENE K & 21. 6% 34. 6% 31. 9% 27.2% 23.5%
&R A 222. 4 267.7 294.7 305. 2 344.9  FAVEIEKF 25. 7% 28.9% 34. 3% 27.1% 23. 3%
518 % 207.8 204.3 233.0 264.0 295.6  EBITDA 3% % 18. 4% 30. 4% 25. 1% 25. 6% 21. 6%
TR % R 141.6 184.9 191.9 210.4 231.5 EBIT 3 k% 20. 2% 31.2% 31. 0% 27. 4% 22.8%
%% R -13.2 -33.5 -10.0 -10.0 -25.0  NOPLAT 3%k % 23. 8% 29. 3% 37.3% 27. 4% 22.8%
F P BALB K -22.2 -11.6 -16.3 -16.7 -14.9  HEFKAEKE 31. 4% 10. 0% 42. 7% 11.9% 43. 4%
Ha N RIABE A A - - - - - AR AMKE 13. 4% 19.1% 20. 9% 12. 9% 14. 4%
P AL Sl A -4.7 -4.1 -3.3 -4.1 -3.8
Ak A i 783.2 1,054.2 1,390.6 1,769.4 2,185.8 AliEA%
- S e 17.5 3.7 9.8 10. 3 7.9 EAE 30. 0% 30. 7% 31. 3% 31. 4% 31.5%
LREES ] 800.7 1,057.9 1,400.4 1,779.7 2,193.8 &dFlid% 16. 8% 18. 6% 20. 3% 21. 4% 22.2%
MR : PTIFAL 153.7 224.0 280. 1 355.9 438.8  AA1AE 13.9% 14. 7% 16. 3% 17.3% 17.8%
% A 08 647.0 833.9 1,120.3 1,423.8 1,755.0  EBITDA/#& A&\ 19. 5% 20. 8% 21. 6% 22.5% 22.9%
EBIT/#& Mk A 17. 3% 18. 5% 20. 1% 21.3% 21.9%
= Rk EEHE
(F7 1) 2021A  2022A 2023E  2024E 2025E Bl #=A#HEHK 68 76 77 60 47
i 1,526.4 2,001.6 2,138.9 2,439.9 2,017.3 A#h& L AEH# R 16 1 10 35 61
Xy e aRIT - - - - - RAMTARAHERK 322 315 323 300 283
Rk 599.7 750.3 1,065.5 950.2 1,502.7  ROCPKEJEH K 41 43 48 44 45
Rk 23 36.9 81.7 16. 4 113.9 53.5  AWAH R 134 137 145 137 139
AT TR 74.1 83.4 156. 3 106. 2 202.9  ERFFRAHRK 433 441 442 393 358
A 1,867.1 2,459.6 3,065.2 3,230.4 4,389.3 HAKARHEHK 108 106 112 116 124
HAuR AT~ 201.0 271.8 226.9 233.2 244.0
T4 kR A AR S - - - - - BEERE
R IEEIS - - - - - ROE 19. 2% 20. 8% 23.1% 26.0% 28. 0%
KA REA LI - - - - - ROA 10. 9% 10. 5% 12. 7% 15. 5% 16.9%
B LY 2 e - - - - - ROIC 51. 4% 50. 6% 63. 1% 56. 3% 61.8%
Bl & %~ 897.1 1,513.2 1,421.9 1,330.7 1,239.5 % @E#%
FEEIAL 296.2 261.8 261.8 261.8 261.8 AHEHRAFE 4. 8% 4.7% 4. 3% 3.7% 3.5%
T H 200. 4 290. 7 281.5 272.3 263.1  HEME 4.5% 3. 6% 3. 4% 3.2% 3.0%
HARAE R T~ 251.9 262.6 216.7 243.7 241.0  FFRHFAE 3. 0% 3.3% 2.8% 2. 6% 2. 4%
= BB 5,950.7 7,976.6 8,851.1 9,182.2 10,415.0 W% % A% -0.3% -0. 6% -0. 1% -0.1% -0.3%
s % - - - - - mE/B LA 12. 0% 11. 0% 10. 4% 9.3% 8. 6%
REAT RS 383.6 668.9 610.9 865. 6 935.5 BEtEEE A
RAT 23 - 50.0 10.0 22.0 28.9 At E 43. 4% 49.7% 45, 2% 40. 3% 39. 8%
H AR 57 2,139.1 3,149.6 3,311.9 2,742.0 3,103.7 fHffiiib 76. 6% 98. 7% 82. 3% 67.5% 66.1%
K2 - - - - - AArE 1.71 1.46 1.70 1.95 2.07
H AR R A 58.3 93.5 64.0 71.9 76.5  kFHILE 0.97 0.82 0.92 1.06 0.99
ol %] 2,581.0 3,962.0 3,996.8 3,701.5 4,144.5  #| BARF4E K -60.97  -31.46 -138.06 -175.94  -86.43
Y HARF A E - - — _ - HuRAi
MR 411.9 576.7 576.7 576.7 576.7 DPS(%) 0.57 - 0. 69 1.38 1.67
R E 3,144.7 3,555.0 4,277.6 4,904.1 5,693.8 4r¢rib® 50. 9% 0.0% 35. 5% 56. 0% 55. 0%
BRAERE 3,369.7 4,014.6 4,854.3 5,480.7 6,270.5 JRENkiFE 2.1% 0.0% 2. 6% 5.1% 6.2%
ALAETXR I & Fe A ISR
(F7 1) 2021A  2022A 2023E  2024E  2025E 2021A  2022A  2023E  2024E  2025E
A 647.0 833.9 1,120.3 1,423.8 1,755.0 EPS(x) 1.12 1.45 1.94 2.47 3.04
Her s A 16 Fe e 4K 105. 2 130.3 100. 4 100. 4 100.4  BVPS () 5.84 6.96 8.42 9.50 10. 87
T WAL & 22.2 1.6 - - - PEX) 24.1 18.7 13.9 10.9 8.9
INRMAEE S B R - - - PB (X) 4.6 3.9 3.2 2.8 2.5
%5 R 0.9 -2.2 -10.0 -10.0 -25.0  P/FCF 58.5 23.1 41.9 13.9 28.9
HF K H - -1.1 3.3 4.1 3.8 P/S 3.4 2.7 2.3 1.9 1.6
VIR AR A - - - - - EV/EBITDA 19.1 12.4 8.9 6.9 5.9
BIERANEH -82.3 880.6 —802.3  -426.0 -1,312.9  CAGR (%) 30. 1% 28. 2% 29. 6% 30.1% 28.2%
BEEHFENSRE 577.1 1,022.8 411.7  1,092.2 521.4  PEG 0.8 0.7 0.5 0.4 0.3
BREHFLEALRE -333.4  -310.3 -3.3 -4.1 -3.8  ROIC/WACC
BREHSEALRE -463.1  -285.5 -271.1  -787.2  -940.1  REP
R AR : Wind Bk, FISIERTE TS HA]
RAR RIS T 25 IR AR Ay A PR 8], &9 B Wi A WARS B 3
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NERB/ FEESE
E N8B IKE ="
N TR
FEN — Kk 6 AT E FATE P K 300 35 15% B A L
WH —— Kk 6 ANA TS FALE PR 300 455 5% (4) £ 15%;
P —— KRR O6ANAAWNETIAEEL K300 HHOT LA EDSS (5) F 5%;
BAF —— AR 6 AMNANZTIKEREB PR 300 153 5%F 15% (&)
T —— AR O6NAWEIILEEELSE PR 300 2585 15% A L,
R i 48

A— EFRAE, KRk 6AAGEZIILEFWEN DT HF T 7K 300 F5EE
B— &E&mA%, Ak 64 A RIS F B KT 7K 300 FHHHEH

B 2#IFAEH ="

AREZ LMW ERH, KALA T EHIEA LR T EOIEAZT Z LT, B
Fo. ME T KA KIBEG R B M E R0, HRIEE ERBREELSN, LT EE L
WL, AR EIR L NE, AT B ARG, 4 FE .

B AN RAEZIERRFTEALFTAGHA ==

FAFIER I A TR E) (AT RAR AN 2P HiEABKEERER B E, BRIFIER
B BRI FFTo AN RLZFT FARTANIEFRZRARE P BEIEF LT 5
. TN RFE I ARG IEE RS KA IEAFRRS, RIEARTZHL
F g — A AT K, K8 T USIERBRAIERAN K F WA, TIHAHRF LR 0 E
FHRAITOH, HARGEREE, BT FRERT O ERL, FIEIERFRIRE, T LN G
BB P KA
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ESSENCE SECURITIES

AR/ FEESE

B2t EH ==

RIBEAE LA IER I ATENE] (AT RAR “RANE”) BEFPERN. KNI EIE
FTHA IANABKE ABERALE A AN SREF
ARELTOATFHTHRSELIET, [2KN S TMRIEZ T2 &R TG T, FHMN,
AL RAE &L TR, BRI B AN &) T RIRE KA 5 B a9 3y, KRS+
B9 1E A AT ARG NAE . MAERIZ T RN T RS . AREBRH, AN T a4
BHEHHARERTA, E RN TR —H R E . KN 8] RMRIEAR ST A3 & &
TARFERITRS, RANSKMEANL ., B AEITH X3 LA FTH, EREIER B
FrRA . B, A8 AP AL E EAET K BB ey N THE &R, BEEp
Y AT RIEA R G R RS ETH X RIRE 023 T RA TR ERRE E KT
M, —RARNSGEF ARG EAIBEZEREAAE, B EZ, BFTUARALN I
TR P) 3 — F 4.

BREFTOEILT, K8 BT E R IEAUM T A2 435 A 1R -4 P 4R 2] 69 2 8] BT ZAT 69 1 A
FAAFF FATIE R IR Sy, LT RE A i B\ 8) F 4t S 4 BARAE 3L 4R AT W 46 19
RELBTBFMIRS, REFEZPFADERT. BPARFRREAEE LB TR IE
—A5FERE, BRI ARETABRKE P O F BT A SRR, EAETFELT, A
A F 13 8RR LT LR BT A Z T I, LibAL LTI T,
AIRE AR M LR, AR Fo ik AR AE R ik, AEATH LT, AN 87 A4+
T A B4 A AR AR P A AT ) 28 BT 5| BB AT AR Kk AT T4 o

AL AU AN BT, KREFRP@ET, MM AN ATIF AT RS X B0 AR
B4, RE. BRI RN RBEGEAT Y. 2 it F AN R ERITIIR. AW, TEAL
HFRTEE NAER, FEAHAAN “LRBIERRATRANSFR TS, LIFN KIRE T
AT A MR Z 65 A M T A5 20,

AR E AL R Fap AT R A T M 2 09B%, R R E S WA 7 A AR T ey,
B TRE, BT ARG GEE— R GBI, FALRERoNECLEERRE, #F
EEAE R,

FAZIEFR LAY A PR ) 3F A B B A Ak B A I — 15 O e ik A TR AR AL

A3 RIS

I T

¥oh: RINTRAEBAHERE B9 TRLELHBAE B A
W %: 518026

L&

o Hb: TEFTHRORAKRELEKR 638 FTHZAE 3 E
Wi % : 200080

M Bk LR TFTHREERITILKE 2 5HBEHRLBKE 15 5
LI 100034
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