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Bl EEAR, BERERE) EXHFHTY
TR EEAITLWARAFEHITLEZ2ERERRE 2—KEK
BT R Tk S AR TAERFHIR S s 3R, &5
BEBwHRGT “Rb, e, To e, AR’ ZKFET, P2
FEAE P BN, T A A & AT 0 & B AR TR, AR A K|
FFWRT, BB FEN =L EAFELRA TR
0, e 8RB E Z—89 “FH— K =4 CAD BF,-FE& 4 KA E"
(Bp “BBR]”) 9%y A, KkXFoikE > CAx H AR K E A
W7 IR F ARG Hdh, B IR AT R AE T 8 R =42 CAD A=
BIM &9 £ FA g i 77 %
B &I ER
B A A AE A E N AR R E T Ak, KA F)
2023/24/25 F & L AL N5 H) 2 8.16/10. 65/13. 11 12T, V354 F)iH
S AR 1.33/2.21/2.80 /2T, FZEHE L All-in—One CAx %% 31T
W5 BFe F o e, AR ZOT T A E Z9 ARGy . 4
FEN-A G FT IR, BTN THRAI, #FAETRE T A R BN
S BAFN, HZAEB PS #7148, 4T 6 NA BN A 245. 74
7T, #8%F 2024 5F49 20 12 PS,
B M &R T
MO BRI R IBIAL; Foede) Ao F bk £ S E XA
(BFH ) 2021A 2022A 2023E 2024E 2025E
EX- 3 N 618.7 601.0 816.1 1,064.9 1,311.1
4 F1 i 181.7 6.3 133.0 220.8 280.3
HFREKE () 2.93 0.07 1.53 2.55 3.23
HRA T () 45.40 31.53 32.45 33.50 34.63
B Ao i A 2021A 2022A 2023E 2024E 2025E
WAE (%) 119.29 2676.27 122.87 74.00 58.29
W& (%) 7.71 6.22 5.75 5.42 5.07
A AR 29.4% 1.0% 16.3% 20.7% 21.4%
BEFIEE 11.0% 0.2% 4.8% 7.5% 9.0%
R 0.4% 0.4% 0.0% 0.3% 0.5%
ROIC 21.5% 7.1% 5.7% 12.7% 14.7%
HIEFF: Wind 5, L152ERFFI P& FN
AARE A T 2AZ IE AR A TR A 8], &R B HiFALREER . 2
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(FF ) 2021 2022  2023E  2024E  2025E (FF ) 2021 2022 2023E 2024E 2025E
LR N 618.7 601.0 816.1 11,0649 1,311.1 Ak
B b R A 13.1 9.7 13.5 15.9 19.4 A AK K& 35.6% -2.9% 35.8% 30.5% 23.1%
R R 8.4 8.4 11.4 14.8 18.3 B ARG K R 47.7%  -100.2% -26708.4% 74.2% 28.9%
HERA 266.9 344.2 385.8 482.1 567.3 AAlE K E 50.9% -96.5%  2010.1% 66.0% 27.0%
490 259.1 351.1 4115 526.2 634.8 EBITDA¥ % % 47.6% -93.4%  618.3% 62.1% 26.1%
4% R -1.0 6.1 -6.6 -8.0 9.2 EBITH# %k % 46.1%  -103.0% -1531.1% 69.6% 27.6%
P RALAR % 2.3 233 48.8 29.2 47.4 NOPLAT ¥ % % 22.7% -60.6% 24.9%  132.8% 35.3%
Il A AL T AR E 33.7 495 26.3 21.0 21.0 BFEFAEKRSE 77.6% -12.4% -1.3% 11.7% 20.7%
AL A 17.5 11.5 19.6 17.7 19.4 SR EHRE 472.9% -2.8% 2.9% 3.2% 3.4%
A H 202.0 -0.3 81.1 141.3 182.1
JoiE A sh A X 0.4 -3.0 10.0 10.0 10.0 #] iR &
A8 &3 201.6 3.3 91.1 151.3 192.1 ERES 97.9% 98.4% 98.3% 98.5% 98.5%
BT R 19.9 7.2 9.0 15.0 19.0 & A8 & 32.6% -0.1% 9.9% 13.3% 13.9%
%A 8 181.7 6.3 133.0 220.8 280.3 b REES 29.4% 1.0% 16.3% 20.7% 21.4%

EBITDA/% kil A 34.2% 2.3% 12.2% 15.2% 15.5%

*EREE EBIT/# Ao A 32.0% -1.0% 10.4% 13.5% 13.9%

(F%H ) 2021 2022  2023E  2024E  2025E BE R R
il 514.1 487.0 472.8 600.3 655.6 ) & 7 R RS 30 40 39 35 29
TR e A 1,959.5 1,9945 1,9945 19945 11,9945 AHE b TR 4 R A 119 87 115 72 83
K B 107.8 83.1 176.1 103.7 169.0 R HRK 1578 1594 1219 961 821
ol &2 23.5 38.8 52.6 68.7 84.6 JORCR R 35 R B 49 58 58 48 38
Ak 2 10.3 10.5 14.3 18.6 22.9 N EPE 53 100 100 100 100
R 2.4 3.0 4.4 4.3 6.4 b8 b E P4 1120 1899 1436 1151 985
LNk 57.4 7.6 10.4 135 16.6 HF AT R 514 464 337 288 283
T AR ARk 0.0 0.0 0.0 0.0 0.0
Y EXEES S 0.0 0.0 0.0 0.0 0.0 E. 3 gk &
R AR 27.7 36.0 36.0 36.0 36.0 ROE 11.0% 0.2% 4.8% 7.5% 9.0%
FES Y 2 N ROA 5.8% 0.2% 4.0% 6.4% 7.7%
B 2%~ 63.1 69.3 103.7 103.2 102.6 ROIC 21.5% 7.1% 5.7% 12.7% 14.7%
EETAE 13.0 35.7 0.0 0.0 0.0 e m %
R = 277.3 276.1 328.5 391.3 466.7 HERAE 43.1% 57.3% 47.3% 45.3% 43.3%
ERE 3k 61.4 94.0 94.0 94.0 94.0 ERHRE 41.9% 58.4% 50.4% 49.4% 48.4%
*EER 3,117.3 3,135.6 3,287.3 3,4281 3,648.9 W41 R & -0.2% -1.0% -0.8% -0.8% -0.7%
I 4 18.6 25.4 0.0 0.0 8.1 ES IERITON 84.9%  114.7% 96.9% 93.9% 91.0%
JEAL R K 71.0 105.9 139.0 148.4 202.8 A
FLAt 2% 0.0 0.0 0.0 0.0 0.0 FEffh R 9.8% 12.9% 14.4% 15.3% 17.7%
Hre iR 5k 131.3 165.7 229.8 270.1 330.5 R AR A P 10.8% 14.7% 16.9% 18.1% 21.6%
K 0.0 0.0 0.0 0.0 0.0 A E 12.11 8.84 7.39 6.70 5.45
FAAE RS Rk 84.0 105.9 105.9 105.9 105.9 Rk A 12.10 8.83 7.38 6.69 5.44
% B %30 305.0 402.9 474.7 524.4 647.3 A B AR A 4 - -3.39 - - -
E S &8 0.0 221 -28.8  -113.2  -2205 PRk
MR 61.9 86.7 86.7 86.7 86.7 DPS(7t) 0.70 0.71 0.02 0.52 0.87
jRR & 2,750.4 2,623.9 27547 29302 3,135.4 S 36.0% 34.0% 34.0% 34.0% 34.0%
B AR 2,812.4 27326 28126 29037 3,001.6 N & XS 0.4% 0.4% 0.0% 0.3% 0.5%
ALARTR 3 G Ao EAE A5 AR

(BF ) 2021 2022  2023E  2024E  2025E 2021 2022 2023E 2024E 2025E
HAF 181.7 3.9 82.1 136.3 173.1 EPS(1) 2.93 0.07 153 2.55 3.23
ot 8 Fa i 4 10.0 16.5 15.1 18.2 20.7 BVPS(1t) 45.40 31.53 32.45 33.50 34.63
KR 23 23.3 48.8 29.2 47.4 PE(X) 119.29  2676.27 122.87 74.00 58.29
MAMET DR % -33.7 -49.5 -26.3 -21.0 -21.0 PB(X) 7.71 6.22 5.75 5.42 5.07
4% R -1.0 6.1 -6.6 -8.0 9.2 P/FCF -60.17 99.31  -365.58 112.88 159.41
HFR % -17.5 -11.5 -19.6 -17.7 -19.4 PIS 35.03 28.06 20.02 15.34 12.46
D S & 0.0 2.4 -50.9 845  -107.2 EV/EBITDA 102.64 121831 163.42 100.80 80.30
TEFEHEH 50.2 113.0 10.7 175.0 105.0 CAGR(%) 42.8% -77.1% -14.4% 491.9% 45.2%
BEEHFLERALRAT 187.4 87.1 53.3 227.4 189.3 PEG 2.34 -27.72 0.06 1.12 2.16
BEEDFEALAET  -2,2624 -16.4 -46.5 -62.8 -76.1 ROIC/WACC 3.64 1.20 0.97 2.15 2.49
BEEHFEALKE 21161  -101.0 -20.9 -37.2 -57.8 REP 6.83 18.48 22.29 9.01 6.45
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BAF — KRR O6NAGHRTKBEFE)E P EK 300 1535 5%Z 15% (4);
i — KRR OANAANHETIEFERE P E 300 353 15% A L,
R 1 45 :

A—— EFRS, Kk 6/NF GBI EZEGE T ETPE 300 F5548 5
B—— EZ/A%, KAk 64 AT EF G K TP K 300 £33 ;

B AAITER =

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 AN REERREEHLERHORA ="

ZAZIER L A TR 8] (AT RAR “Ana]”) P EIEAEREEER A, RIFIER
TR E LS T ARSI REBTEFMAR T AR IERZTARE F REIELARZTH
A TR R IF AR B2 E RS . R AR CARE, AIEF TG0k
Gty — AR AT X, AN 8] T I IE R BAE R AR K Z S0 IME, T A S KA A xR h B
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RAR A S IE KRR A A PR 8] QAT B AR “ RN 8] 7) 698 P AR o AN 3] e B AT LAl A AdE
B AIRE AL A RN GLREF

ARELTOAFWOTHRZLIEES, BANITRIEZFEERATHGTENR, B, RRETRY
158, A R R B AN 8) T ARE KA Y B a9 R, KRS P 09I A RB ARG, WA
BT RAGENTREA I Ao ATRIEHA, AN ST RAES A 5 ARETBRTH. BRI R—
BB Lo AN S TRIE AR ST 12 & AT ARBERITRE, KA SWHETANA ., RHFEITH XZ
B BFHAE, A TRARAIE R BT AT KA o BB, AN 8] A A AIRE BT A5 8 R A il e 09 15 Tl A5,
FFH RS QAT RIEADR 69 RS AEFTA KRR 694 2 3 T A KA AR5 £ X2 a9 5,
—WRARN B G B P R RARE TR A, ol EE, BT A& RN 8 BT #E— 59,
FEEEFTHHR T, Ao 8 RAT B KB T L 28 A K5 PR 269 8] BT ZAT 6918 A& S A 3 1TIE
F RIS, AT fe A i S\ 5] F 4t B F S BRI T RAT. M5 R ok s~ &S m X IR 45, =iF
BEP RN ET. BF REMARENEE LB T R FE—SRERE, TREIANARETURKEF A
FORA R E S . BALTHENT, A3RE P a913 .8 BT & R 60 E 3 M ST AR 3 123, &
ARG LAEPTRIET, ARETAAENE L6, T fo kR IERF Tk, EEMFEILT, A8
T ISHEAT AR 42 ) AR & 49447 19 25 5] BT AR K RALAT 04

RIREBAALAH RN IR, AGFRB@ET, EATHMAANATEUMETH XE0., EH. A&, #
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
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b Ak FYTiE RABBEEARL R 19 FTRELBKE 334
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