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XA, GAKAE, 28 K MW &R E4HAKZ 04, S RIE
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B, H 2023 ¥ e AEABA A IOMW A LB R HE R 5, &~
BEMAELEETL, ARALPRELETRAREBERNENKLE,

REFEN: ERARBRFABRRERAT, §F 2 RAMTARERY
W BRI EKRFRBZEYh, BRAVAETAIBEARR, FitAH
2022-2024 AN R A 27.004 37.27+ 51.85 42 7., ¥ ik 5 B H 9% 38%.
39.1%, ZFIEH R H 538, 7.864 1117 127, kDB 4.7%. 46%.
42.1%, 3R PE 28] 49, 34, 24 45, HHEFEAA BT IFE, 12
AR BARH A 95.2 4, 48 % F 2023-2024 S 40X 9 sh AW B E,

WA T AT L F AL TAT, KRR ; Bk
RETH; AT kT F B B BAR T S B PR R h

AR g

(FF ) 2020 2021 2022E 2023E 2024E
TERAN 2,064.4 2,476.9 2,700.3 3,726.7 5,185.2
% F) 424.7 514.3 538.4 786.1 1,116.9
ok () 1.29 1.56 1.63 2.38 3.39
R T () 459 10.42 11.84 13.99 17.03
B A Fefb{E 2020 2021 2022E 2023E 2024E
T A& F (%) 62.5 51.6 493 33.8 23.8
W & (4%) 17.6 7.7 6.8 5.8 4.7
A i & 20.6% 20.8% 19.9% 21.1% 21.5%
bl ek &S 28.1% 15.0% 13.8% 17.0% 19.9%
BEWHEE 0.2% 0.2% 0.2% 0.3% 0.4%
ROIC 73.5% 393.2% 35.4% 50.7% 60.1%

HIERIR: Wind ., L5 WEFFE 705 F A
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2 8] P ARSAT % B

W G- A TR Ao {H $ 380

#8 & W 538 4%
(EF ) 2020 2021 2022E  2023E 2024E (FEF R 2020 2021 2022E  2023E  2024E
BN 2.064.4 24769  2.700.3 3.726.7  5.185.2 AR
B LR A 14359  1,7135  1,897.2 2581.7  3,580.7 FRHNERE 221.0% 20.0%  9.0% 38.0% 39.1%
B ALALI 6.9 10.8 12.3 15.2 22.4 LA R R 335.3% 18.0%  5.8% 46.2% 41.5%
HER A 9.6 7.4 7.6 10.1 13.5 AR R 325.4% 21.1%  4.7% 46.0%  42.1%
FEEA 235 31.8 33.8 44.7 59.6 EBITDA 34 % 256.1% 31.3% -7.8% 39.6% 37.7%
BB 96.2 106.3 121.5 167.1 229.5 EBIT k5 306.4% 28.2% -6.5% 42.9%  39.8%
L 24.0 76.0 33.7 28.0 24.1 NOPLAT 34 % 277.4% 30.3% -2.3% 42.8%  40.4%
K BAAAR % R . i . ; R FARKS 75.7% 983.6% -0.1% 18.5%  20.3%
Ao A RAMEZ B B 53.1 99.8 26.4 27.2 28.0 FREHRE 136.4% 131.8% 13.4% 17.8% 21.5%
FAAL MR - 7.4 - - -
B L AH 497.0 586.4 620.6 907.1  1,283.4 RCE
VIR RO S & 11 03 0.0 0.3 0.0 SRR 30.4% 30.8% 29.7% 30.7%  30.9%
LRSS 495.9 586.8 620.6 906.8 1,283.4 B kAR 24.1% 23.7% 23.0% 24.3% 24.8%
s 71.2 71.8 82.0 120.3 165.6 AL R 20.6% 20.8% 19.9% 21.1% 21.5%
#AA 424.7 514.3 538.4 786.1  1.116.9 EBITDA/E LN 28.3% 31.0% 26.2% 26.5%  26.3%
EBIT/#& ke 26.4% 28.2% 24.2% 251%  25.2%

= f bk EER R

2020 2021 2022E  2023E 2024E LR RPRELEN S 60 92 102 69 46
e 965.3 943.0 806.6  1,538.0 1,715.2 A E LR AP R 50 72 122 118 115
EE RS 203.1 879.3 905.7 932.9 960.9 R T A R A 266 469 531 484 456
B R 3R 403.3 915.1 719.7 17647  1,836.1 VRS SEEEENE S 63 96 109 120 125
BT 354.1 219.1 323.0 466.8 646.5 AR R 42 64 61 55 60
AT PR 71.3 9.0 149.0 28.8 208.8 PR WRREELEN S 379 697 819 691 603
'y 350.2 537.2 371.2 772.0 946.1 KSR SRR ES S 66 127 213 169 145
Ft R K 24.2 578.0 606.9 637.2 669.1
T4k R A _ B _ B B} BEDHE
A EAMBR B - - - - ROE 28.1% 15.0% 13.8% 17.0% 19.9%
K RARLLH - 145.1 145.1 145.1 145.1 ROA 12.7%  8.2%  8.9%  95%  12.3%
BRI 0.3 0.3 0.3 0.3 0.3 ROIC 73.5% 393.2% 35.4% 50.7%  60.1%
B &5 482.4 788.4 738.5 688.5 638.6 %A #
R TA 92.9 368.3 368.3 368.3 368.3 B R R 05% 03% 0.3% 0.3%  0.3%
I %% va 62.4 154.8 150.8 146.8 142.8 ERE A F 1.1%  1.3%  1.3% 1.2%  1.2%
B N 327.5 718.7 750.2 783.2 818.0 KRS iR 47%  43% 45% 45%  4.4%
*EEH 3337.0 62564 60352 82727  9.0958 L iR 1.2% 3.1% 12% 0.8%  0.5%
R 115.2 549.4 - 380.0 - REGEEREEN 7.4% 89% 7.3% 6.7%  6.3%
AR 3114 4634 1535 7117 589.9  EHkEEA
B At R 629.7 844.7 789.0  1.362.4 16215 w7 54.6% 43.9% 32.6% 42.4%  36.5%
SR 5 91.4 147.5 199.3 178.9 198.0 B oA 120.5% 78.3% 48.3% 73.7% 57.5%
K . . - . ; LA P 207 2.04 340 233 2.90
ERUE T E TRy 675.9 743.2 780.4 819.4 860.4 #B R 1.76 177  3.07  2.04 2.51
U e 1,.823.6  2,748.2 19222 34524  3,269.8 & AR B 45 2 2276 9.20 19.40 33.42 54.26
I AR AR A - 72.4 72.5 73.0 739  FEER
A 106.0 193.9 329.7 329.7 329.7 DPS(1) 013 016 0.16 0.4 0.34
EReRiS 1,392.6  3,226.3  3,575.1  4,281.9  5,286.7 2 2L 5 10.2% 10.0% 10.0% 10.1%  10.0%
B A A 1,513.4  3508.2  3,977.3  4,684.6  5690.3 LR R 0.2%  0.2%  0.2%  0.3% _ 0.4%
AERETLR A G Fe EEIGAT

2020 2021 2022E  2023E 2024E 2020 2021 2022E 2023E __ 2024E
A 424.7 515.0 538.4 786.1  1,116.9 EPS(2) 1.29 156  1.63  2.38 3.39
A 18 Fe 4K 39.6 68.6 53.9 53.9 53.9 BVPS(%) 459 1042 11.84 1399  17.03
7 BAL & 28.5 43.2 - - - PE(X) 62.5 51.6 49.3 33.8 23.8
PIAAE TSR K - -99.8 26.4 27.2 28.0 PB(X) 17.6 7.7 6.8 5.8 4.7
559 12.1 74.7 33.7 28.0 24.1 P/FCF 313  -50.6 -184.0 305 75.5
FFAR K - 7.4 - - - P/S 12.9 10.7 9.8 7.1 5.1
BRI - 0.7 0.3 0.5 0.9 EV/EBITDA 26.6 427 342 241 17.1
BEF LML) 352.7 -1.654.6 -219.3 -382.5 -474.3 CAGR(%) 22.8% 29.5% 75.4% 22.8% 29.5%
BEENFEAERE 410.3 -342.4 4333 513.2 749.6 PEG 2.7 1.8 0.7 15 0.8
BREEHFEAERE 629.3 -1,517.6 53.4 -55.0 56.7 ROIC/WACC 70 374 3.4 4.8 5.7
BRAZHTERERE 823.4  1.697.8 -516.3 273.3 515.6 REP 15.1 0.5 4.5 2.6 1.8
FH R B Wind KR, ZAFEFFFL T SHR
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P — Kok 6-12 MR 9T E & 5 iR 300 35 2049 T ah g L An £-5% % 5%;
BH — Ak 6-12 ANA G F W H F %57 K 300 35 % 5% £ 15%,;

Fdh — KK 6-12 MAMRFIE %G PR 300 454 15% L 1

i

A — EFRE, &k 6-12 AN A 3 FK 5 £ 65k 5T 45 F 7% 300 35 Rk 3
B — &FNIKE, Kk 6-12 MNAZFTKE a9k 3h X TP iE 300 35 0%k 3
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B, BAHR Y AT REIR N B RE ALTH £ RIRE O3 2 R T L8 TR L
AIREE X TG IE, — AR 8 6 B P ZA b RIRE R ERARA L, o F %,
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