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(1) N8 KA 2022 F 54k, 2022 F N &)L IMEIL5.22 12T, Rt
¥K 40.97%, VaEAAE 111120, BHIEK 59.95%, fedkias4
A8 0. 84 12T, R HIEK 36.36%. F Q4 N3 FIEI1. 3417,
Bl b3 K 33.79%, Va#-4 4]0 0. 25 121, R gk 15.68%, f=dF)a
F %A1 0. 12 127,

(2) 28] K AR 2023 SF—F4R, 202301 A 8] EABI1. 6212, Rk
¥K 76.46%, V3EAF)E 0.31 12, Bl K 69.01%, Fodk a4 4)
0. 29 127,

EF - INY V-

VG FsSiE, FHELLEREREIEITER M, 2022 50 3K AN%
KR LIE R 41%, F)EZRE LIEE 60%, LA EIE AR E AR HF
Gy FHE EHRAR, NS ITERRE K, 202301 N &) I L 5,
7 IGBT Aei A £ R R L FF 5N ZE TR, E2AK, £42
WAT Ly R RENHEXT, ~e) BB ERERR, B8R EH
wE AR RARVAR 1GBT, A E & RFZFFHRAAR, AZEN K,

BRI AP TR, BAIRAHRTA .

2022 N8 A FE 52.06%, FBlH+2.92pct, A A1FE 20.98%, R
+1.33pct, AV ERFA RN SR KA B /3R88 5 52204 8 b,
MsR AR I L S M A, R T AN R AEAFR FTIERI (-
20.96pct, T RKE F 2 HAITE R M), 428 IF4E (+4.92pct) . 4
# (+2.37pct) . HALsIRIFHE (+16. 11pct) FHM = F L %
2R EATIRS, 2023 FLF]FE 51.27%, Bltb-1.93pct, 4%
18. 60%, F)b-0.8pct, H|k & RZIKEA49 A L 5 b IR,

BALSRBARYT, EFITREH, BERKF I AL,

2022 N B 2B EFN ISR EE A 404.17 7, Bl b3E K 113. 22%,
BERERMGE S, AIENATIE SRR A, Aok 2022 5%, 23]
AR QU 107. 73 12T, B Eb+2. 37%, & 5t 258. 65 12T, F] Fb+38. 28%.
SR RfiA R FATE RIS LK, AT AEFITEEH, A
JG 42 b 538 K R A% R ATAR R,
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ESSENCE SECURITIES o ) BB/ B AL B
3t 8] 2023 F-2025 FAA A A 7.46, 11.39, 17.20 12T, P
Pk %) A 42.83%. 52.59%. 51.05%, #FliE5 %14 1. 68, 2.70.
4.23 e, R¥gknRlA 51.35%, 58.87%. 56.75%, & f&14
50X/31X/20X, % ¥ 23 4 PE 60X, 6 A~ A B AR 122.93 7T, 44F “ %
N-A” BB R R
BRERF: L) EREAY, BRAEFRH=SAXER
REBRAH, BEFREELAHEETRBAHN.

(&7 ) 2021A 2022A 2023E 2024E 2025E
EX- 2 ON 370.6 522.5 746.3 ,138.8 1,720.2
%A1 69.3 110. 8 167.7 269. 6 422.6
Pk (L) 0.84 1.35 2.05 3.29 5.15
HRAF (L) 4.16 21.37 23.42 26.70 31.86
B A A4 2021A 2022A 2023E 2024E 2025E
T B E (42) 122.0 76.2 50.3 31.3 20.0
TR (42) 24.8 4.8 4.4 3.9 3.2
b FAPLES 18. 7% 21. 2% 22.5% 23. 7% 24. 6%
S et X 20. 3% 6. 3% 8. 7% 12.3% 16. 2%
BBl i & 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
ROIC 132. 5% 62.7% 52.3% 72. 4% 55. 6%
HIEF: Wind R, L15IERTFL P& HM
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ESSENCE SECURITIES N E BB/ SR A
W 45 B A 1 B4 T
FiE & M %R
(R7H L) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
L2 SN 370. 6 522.5 746.3 1,138.8 1,720.2 kM
W Bk Bk A 188.5 250. 5 361.3 553.7 842.1 BN KE 40.1% 41.0% 42.8% 52. 6% 51.1%
AL 3.8 2.0 6.7 10.2 15.5 ZFLAlEgkE -16.7% 42. 4% 50. 5% 62.3% 54. 8%
AE %R 27.1 56.4 59.7 85. 4 120.4  HAVIEME K & -22. 4% 60. 0% 51. 4% 60. 7% 56. 7%
ErEEA 24.8 41.8 56.0 79.7 117.0  EBITDA ¥ K % -17.2% 28. 4% 57.5% 61. 4% 54. 4%
AR e R 45.8 74.5 94.8 131.0 189.2 EBIT# k% -18.2% 27.1% 60. 9% 62.9% 55.3%
4% A 1.0 -2.1 -1.6 -1.6 1.1 NOPLAT 3k % -10. 7% 43.2% 56. 2% 62.9% 55.3%
R BALI K -3.1 -8.5 -6.6 -6.1 7.1 BEFRAEKE 202. 5% 87.3% 17.7%  102.2% 43.7%
T MBSk S 0.9 1.2 - - AR oMHKE 232.1%  409. 4% 9. 6% 14. 2% 19.3%
P AL Stk 1.4 2.3 1.4 1.7 1.8
B kA 82.8 117.9 177.5 288. 2 446.0  AHEE
LRSS S &3 -1.2 0.7 -0.1 -0.2 0.2 EAF 49.1% 52.1% 51. 6% 51. 4% 51.0%
A7 X 5R 81.6 118.6 177.5 288.0 446.1  FLALEFE 22.3% 22. 6% 23.8% 25.3% 25.9%
s BT AT 8.8 9.0 8.9 14.4 22.3  AAlEER 18. 7% 21.2% 22.5% 23.7% 24. 6%
b Z b 69.3 110.8 167.7 269. 6 422.6  EBITDA/#& Al N 24. 0% 21.9% 24.1% 25. 5% 26.1%
EBIT/ & Ak N 23.2% 20. 9% 23. 6% 25.2% 25.9%
FE Ak EEHE
(F7H ) 2021A 2022A 2023E 2024E 2025E A S R 24 24 19 11 7
W e 101.3 959.3 1,310.6 1,130.3 1,146.0 A#ELHK AL EHK 81 145 146 166 186
XL A ERIT 50.9 563.3 207.4 273.9 348.2  RANK TR 378 893 1,014 737 582
RN AR 89.0 105. 4 196.0 230.8 429.0 Rk E R H R 63 67 73 67 69
Rl &EX 2 75.8 77.6 84.3 204.5 233.6 AR R 135 154 137 141 146
FRAT TR 3 14.6 6.8 24.2 24.7 48.1  BFEFRHEEHK 435 956 1,061 764 599
A% 187.0 258.7 311.4 581.2 813.8 M T AR R 110 169 168 180 194
AR K~ 40.2 61.1 36.6 46.0 47.9
A Akt P - - - - - REERE
BHER T - - - - - ROE 20. 3% 6.3% 8.7% 12.3% 16.2%
K AL - - - - ROA 11.5% 5.1% 7.5% 10. 6% 13. 5%
FEE B o - - - - - ROIC 132.5% 62.7% 52.3% 72. 4% 55. 6%
B 2 %2 27.3 41.6 38.0 34.3 30,7 %A%
R IAL - 0.3 0.3 0.3 0.3 #EHRAE 7.3% 10. 8% 8. 0% 7.5% 7.0%
RIS H 12.9 19.7 19.1 18.4 17.7  EFRRAE 6. 7% 8. 0% 7.5% 7.0% 6.8%
BRI h wad 32.5 49.4 29.8 33.7 34.7 HAAFAFE 12. 4% 14.3% 12. 7% 11.5% 11. 0%
a3 631.6 2,143.1 2,257.5 2,578.0 3,149.9 W4%M%E 0.3% -0. 4% -0.2% -0.1% -0.1%
42 M1 % 7.5 135. 1 - - - W/ BN 26. 6% 32. 6% 28. 0% 25.9% 24. 7%
J AR K 76.7 52.2 143.3 156.7 291.7  {EAfAe S
RAT 23 20.6 14.5 20.8 45.9 54.6  FF AR E 45.5% 18. 1% 14. 8% 14.8% 16. 8%
H AR T 168.2 169. 4 159.7 164.7 169.1  RARARG L 83. 4% 22.2% 17. 4% 17. 4% 20. 2%
KHAtE - - - - - RArFE 2.05 5.48 6.70 6.78 5.95
HAeAER A 14.1 17.7 10.9 14.3 14.3 @R FE 1.36 4.78 5.74 5.20 4.37
R A 3R 287.2 388.8 334.7 381.6 529.7 A EPRREAE A 90.05 -50.92 -111.95 -175.86 -405.03
b HAE A 3.2 2.0 2.8 6.7 8.0 4R
R A 61.5 82.0 82.0 82.0 82.0 DPS (%) - - - - -
B A 279.7 1,670.3 1,838.1 2,107.7 2,530.2 4irib 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
REARAS 344.4 1,754.3 1,922.9 2,196.4 2,620.2 JREMKHFE 0.0% 0.0% 0. 0% 0. 0% 0. 0%
AeREE W & Fa A48 25 47
(A7) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
R 72.8 109. 6 167.7 269. 6 422.6  EPS(7) 0.84 1.35 2.05 3.29 5.15
e I8 Fa e 4 4.2 7.2 4.3 4.3 4.3  BVPS(7L) 4.16 21.37 23. 42 26.70 31.86
R AL & 3.1 8.5 - - - PEX) 122.0 76.2 50.3 31.3 20.0
ANARMALE AR K -0.9 -1.2 - - PB(X) 24.8 4.8 4.4 3.9 3.2
4% A 1.0 2.9 -1.6 -1.6 -1.1  P/FCF -149.6 92.9  -323.0 -74.1 93.7
M E -1.6 2.7 -1.4 -1.7 -1.8 P/S 22.8 16.2 11.3 7.4 4.9
VAR A 3.6 -1.2 0.8 4.0 1.3 EV/EBITDA - 91.2 38.3 24.1 15.4
BIER AN -98.3  -161.3 -41.2  -392.8 -337.7  CAGR(%) 55. 5% 57.0% 24. 6% 55. 5% 57.0%
BEENTLENERE -30.6 4.0 128.6  -118.2 87.5 PEG 2.2 1.3 2.0 0.6 0.4
BREFHEERAERE -50.2  -552.7 358. 4 -64.6 -73.0  ROIC/WACC 12.6 6.0 5.0 6.9 5.3
BASTHELENELRE 128.9 1,411.2 -135.7 2.5 1.2 REP - 5.5 3.7 1.3 1.2
HARB: Wind R, F1EHEFKFTEFSHA
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FEN — Kk 6 AT ALE FANL P F 300 455 15%F A L
WH —— Kk 6 AT IS ERAL IR 300 54 5% (&) £ 15%;
P —— KRR OAMAWE TS EL IR 300 ML HMEEAE-5% (4) £ 5%;
BAF — KRR O6ANAGHRTKEFE)E P EK 300 153 5%Z 15% (4);
Pl —— KR OANAMZEIEEEG FIE 300 454 15% 04 L :
R 1 45 :

A—— EFRE, Kk 6/NF GBI B EGE T ETPE 300 F5548 5
B— &AM, KKk 6NAGRFTIE RN KT FIE 300 R

BoHrmEg ="

AREZ LA EH, AALR P EIER DL THIERIZ T ERHLTA, BB
T MEFTAIE RAN RIBEG A EAE 750, FRIEE SRR EESN., AR TETL
T, AR ESR ENIE . AT B A IRARIE, Sk F

B ANS) LEIERZ T E L FTHGHA =~

ZATIEF I A T 8] (AT RAR “ AN a)7) b BiER EBEREER AR, RIFIER
BHE ML S T o A8 R LT ERARTAAIERETARE P REIEFZTH
A TR R AR B2 E RS R AR CRE, AIEF TGk
Gty — AR ATS X, A 8] T I IE K BAE R AR K Z S IME, T A B KA A X F v B
FHATOHN, HARIEREE, BT IFEFRAONTEL, $MEIERA LKL, Fmhnd
LR S T
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A SR/ B R AL
BuEm ==

AR EAE L IE R AR A S QAT RAR “ANE") EFER. AN TA2RENE
AT HA IAAZBN B AR E AL A AN GLRE P,
ABELTFONFHTHIAZ LIEE, RN TRILZFEEATHG TR, FHAE,
AIBEPTEAIZ 8. T, R AENA R B AN 8] T RIS KA S B ey P, KIREF
B9 A AT ARGNAE . IMERIL TR RGN TR BT ERRB ], KN SE) TRE4E
BEHKAE ARSI BNREN TR —HRE. RN 8] RMRIE RIREPTo13 & &
THEHFERIKRE, ANaWMEANE. 3BT H AE EATH, 1ETRIEARA
FRA . BB, AN A RIBEPARELAETRE B0 THRESGR, BEER
L BT RIEAR R 69 BB AETH K ARSI 2 R T A TR E AR E E X T
WM&, —VIRARNE @B P R RIRETEREANE, WmHEER, BF AR AN
TR P) 3 — F &4,

B REFTTOH LT, AN 8] BT £ B 7T A A 454 104 P 42 3] 69 8) B B AT 69 4E 5
R HATIER RIS, LT AL A X 2N S 44 R E S IRBE BT RIT. W5 mIF
RE LB BEMEIRSE, RIFEPADET. BPF ARHRREAE S LT xR
—5FR]E, BRI ARETURKE P A FORTHB SR, BETHEALT, &
R P 8942 B R R R0 T L MR IHEAT AR 3T 2, LR E LT RIET,
AIRE T AEAE R LAY, FOAE B A R OO IR B R . AT LT, AN 8T ATt
T A B AE ) RIRE P 6944 R BT 5] BOAGAEAT AR K AT 4t

ARG RBARA KA P, REFRPB@FT, EAMMMF/NATT AL XE IR
4. RE. BRI A AREGEATIH Y. it F AN R ST A, AW, SEAL
HFOTEE AR, FHE AN B IE AR A RN SRS, N KR AT
AT A %R &G BT F 1520

RIRE AL R A AT 0 R A T AT MU 694R3%, R R E L 648 7 kAL A 1T 69,
B TRIL. AT RN GEE—CWERME, FAZLRIpITELLELEHRE, F
EAE R,

AT IEF LAY A [ 8] 3 A B 0 S BB A M — 5 A e i A R FE AL

FATIE R T

E 3| T

Ho Bk FITiaE XAEEERELE—% 19 FTEELKE 334
W G 518026

LT

% ht: rIHEFIoORFAALKR 638 FHZAE 3 E
R G 200080

xR

W b R T EME ERITIKE 2 THREREFBKE 15 &
L/ B 100034
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