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23 45 b S AR T it
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O ¥bh: RAMIAA 2022 £FRHAE. 2022 £ JRAEL BEH (2023-04-07) 5.33
JEN 38.93 12T, Fl3gK 10.44%; V2E4 A8 4. 47 12T, F)
T4 4.31%; 4edE G384 410E 3.98 12, Flbigk 4. 61%, % B3R
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NS+ S AR B RTF EA A RS RMAARS . 3) gy AR Wind T
R Tr T g, T IEHAH M6 5 A BIF, 2022 F5HITH 4 % Ll M 120
A 1.3400, B3k 10%, b fsNiT R 60%, 4) K fasbics 182 249 7.9
YA ERGE, SMMELS TR KD N SRR G K IR K b $#tleE 20,0 28.4 15.9
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apUBit, NEEITFA BRI TERER, FHdr LT s F
Bt — RSN S| FARTTAE 1, S BARIMA R 2 E A
BEARAAZREGE, MEAFRAEERN

BAVR ) 5@, 22 FoN B AR A 27.22%, BT % 0. 30pct; 2204
A E K 29.28%, FIHLIEK 5. 25pct, IRHLIEK 3. 62pct. 2022
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Hata) 5% B @, 22 o a) HA A 9 R & A 14.98%, BT 4 0. 65pct;

/B BB/ BT/ W 5T R E 5B A 4. 69%/8. 00%/2. 52%/-0. 23%, ]
tb o A1-0. 57pct/+0. 28pct/-0. 31pct/-0. 0bpct. 22 &% T, 22 %
N E) AR F A 12.43%, RBLTF M5 1. 54pct; 2204 F 4 F % 19.94%,

Bl k3% K 5. 12pct, 3RILIEK 16. 27pct.

BB NSRRI ST 30 F, £ 484
%éﬁﬂﬂ%f\rﬂ R F AT KRS, RREIE T KRE Y&

R B 58 K, 4557 1B NHALEP RIARIR, KoRLSGA
PAAEIE K , RAVFT & F 45 L 2023-2025 575 AL N A 45. 63,
53.41, 62.301¢ 7, FIEL¥EK 17.22%, 17.05%, 16. 65%; V3%
#)iE A 5.33.6.32.7.38 12T, Bl EL3E K 19. 26%. 18. 41%.16. 88%,
xfﬁ PE # 12.2x. 10.3x. 8.8x, % ¥ 23 4 16xPE, B 4= 6.85

Y3 EN-A B9 K IR R

EIELFA&TF JRAA RN A A R 5 I IE b 5 B TR B ARHA R
FIER A F A R ERNEF,

(87 %) 2021A 2022A 2023E 2024E 2025E
EX- 21 ON 3,524.7 3,892.7 4,562.9 5,340.9 6,230. 4
%A1 467.3 447.2 533.3 631.5 738. 1
H R 3 (L) 0.38 0.36 0.43 0. 51 0.59
HRAF () 2.97 3.27 3.87 4.37 4.97
B A A f54E 2021A 2022A 2023E 2024E 2025E
TR E () 13.9 14.5 12.2 10.3 8.8
TR (42) 1.8 1.6 1.4 1.2 1.1
e FUD-E S 13. 3% 11.5% 1. 7% 11.8% 11.8%
BREREE 12. 7% 11. 0% 11.1% 11. 6% 12. 0%
B Ak 38 R 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
ROIC 37.9% 41. 4% 37.5% 41.3% 35. 6%

HIERR: Wind 7R, %15 7ERFFF P F7 A
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#liE & W %34 4%
(B7 ) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
EXSIN 3,524.7 3,892.7 4,562.9 5,340.9 6,230.4 KM
W Bl Bk A 2,555.1 2,833.3 3,318.3 3,883.1 4,527.4 FAJ K% 20.9% 10. 4% 17. 2% 17.1% 16. 7%
B 11.5 12.0 15.0 21.4 22.7  EANEEKE 23. 3% 5. 9% 17. 4% 14.9% 18. 4%
SR 185.3 182.6 214.0 250. 5 292.2  AALHEME KR 20. 1% -4.3% 19. 3% 18. 4% 16. 9%
ErEEA 272.1 311.5 365. 1 427.3 498.5 EBITDA 3k % 20. 7% 0. 8% 21.9% 13.2% 16.2%
AR e R 99.6 98.0 114.8 134. 4 156.8 EBIT 3k % 22.5% 1. 6% 22.8% 13.1% 16. 4%
w45 A -6.0 -9.0 -2.0 -7.9 -5.9  NOPLAT 3% % 29. 4% -1.7% 19. 2% 16. 7% 17. 5%
R AL K -23.7 -17.9 -18.3 -18.3 -13.0  #HEKAEKFE -10. 0% 31. 5% 5. 9% 36. 3% 5.7%
Ha s RME T S & -21.4 17.9 13.9 3.5 1.8  #AFFHEE -8. 9% 10. 7% 18. 0% 13.3% 13.8%
HRAL AR 98.7 19.1 59.0 63.1 68.2
2 b A 3 476.2 504.3 592.3 680. 4 805.7  AliEE
PR B S & 4.3 1.6 1.1 5.8 5.8 EA%F 27.5% 27.2% 27.3% 27.3% 27.3%
FRE R 480.4 505. 9 593.4 686. 2 811.5 kA% 13.5% 13. 0% 13. 0% 12.7% 12. 9%
R P -11.9 22.2 26.0 14. 4 26.3  HAEE 13. 3% 11.5% 11.7% 11. 8% 11. 8%
#A) i 467.3 447.2 533.3 631.5 738.1  EBITDA/ & Al A 16. 3% 14. 9% 15. 5% 15. 0% 14. 9%
EBIT/ & dkii N 14. 2% 13.1% 13. 7% 13.3% 13. 3%
# = Ak BERE
(F7H ) 2021A 2022A 2023E 2024E 2025E 2R E R AR 57 52 47 44 42
®PRE 1,664.3 1,274.4 1,778.8 1,890.2 2,554.1 i LT AR KK 23 28 25 36 46
T e akiT 788.2 860.8 874.7 878.2 890.0 AAI R RHK 426 419 384 368 368
RN AR 812.5 921.3 981.9 1,240.9 1,414.6  ZIKtk a4 K 3 69 80 75 75 77
R X2 13.3 24.6 8.1 35.1 16.7  HREAHERK 82 91 87 86 88
FRAT IR 3 34.2 64.9 30. 1 84.3 56.2 B EREHFEHR 648 614 569 535 515
A% 867.3 1,093.0 1,106.1 1,458.4 1,582.5 3T AJAH RH 123 123 122 127 129
A F 195.6 453.5 253. 6 300. 9 336.0
ST B 2Rk S - - - - - BEERE
Y EXIECES - - - - - ROE 12. 7% 11. 0% 11.1% 11. 6% 12. 0%
KA IL T 84.8 95. 4 95. 4 95. 4 95.4  ROA 7.7% 7.0% 7. 6% 8. 0% 8. 3%
A B He - - - - - ROIC 37.9% 41. 4% 37.5% 41.3% 35. 6%
B % # = 544.2 570. 2 622.2 691.0 766.4  FRE
FEIAL 12.3 38.9 132.2 197.6 243.3  HEHFRE 5.3% 4. 7% 4. 7% 4.7% 4.7%
PR 293.7 371.8 346.2 320.6 294.9  FrEAE 7.7% 8. 0% 8. 0% 8. 0% 8. 0%
HAedER T~ 1,046.8 1,159.7 1,268.3 1,189.5 1,196.1 #F K% A% 2.8% 2.5% 2.5% 2.5% 2.5%
=B 6,357.2 6,928.6 7,497.7 8,382.0 9,446.3 WMEHME -0.2% -0.2% 0. 0% -0. 1% -0. 1%
42 M % 228.3 41.8 - - - W/ FLREAN 15. 6% 15. 0% 15. 2% 15.1% 15. 1%
J AR K 719.3 838.4 938.7 1,126.7 1,313.9 4&4kfer
RAT 23 149.2 149.9 155.2 229.1 218.4  HFEGRE 39. 4% 38. 4% 32.9% 31.9% 31.3%
H AR i 732.4  1,219.2  1,060.1 983.2 1,089.5 fifiAiAlk 65. 0% 62. 4% 49. 0% 46.9% 45. 6%
KA 325.0 57.9 - - - RAkE 2.39 2.09 2.34 2.52 2. 61
HAeAER A 349.3 355.4 311.2 338.6 335.1  @EE 1.92 1. 60 1.82 1.89 2.01
s #-8 2,503.6 2,662.6 2,465.2 2,677.7 2,956.8 #| &R -83.74 -56.90 -319.51 -89.80 -138.88
YRR F A 171.6 202.0 236. 1 276.4 323.5 Hiaigdn
%A 1,331.9  1,241.1 1,241.0 1,241.0 1,241.0 DPS(x) - - - - -
BB 2,866.4 3,022.1 3,555.4 4,186.9 4,925.0 piribE 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
BARRE 3,853.6 4,266.0 5,032.5 5,704.3 6,489.5 J%8lki % 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
HELeRETR b £ Fo A 4B 25 AT
(A7) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
R 492.4 483.7 533.3 631.5 738.1  EPS(7L) 0.38 0.36 0.43 0.51 0.59
e A 1B A e 4 79.4 75.7 80.2 91.6 104.5 BVPS(1) 2.97 3.27 3.87 4.37 4.97
WAL % 23.7 12.8 - - PE (X) 13.9 14.5 12.2 10.3 8.8
AT R R E 21.4 -17.9 13.9 3.5 11.8  PB(X) 1.8 1.6 1.4 1.2 1.1
w455 R 13.2 3.7 -2.0 -7.9 -5.9  P/FCF 11.5 -72.0 29.1 155.0 9.8
M E -98.7 -19.1 -59.0 -63.1 -68.2 P/S 1.8 1.7 1.4 1.2 1.0
VAR A 25. 1 36.6 34.0 40.3 47.1  EV/EBITDA 8.5 4.3 4.6 4.0 2.8
BIBEF LG 375.9 197.7 -90.2  -400.9 -25.3  CAGR (%) 10. 9% 17.5% 12. 6% 10. 9% 17. 5%
BEEHNFENERE 306.7 506. 3 510.4 295.0 802.1  PEG 1.3 0.8 1.0 0.9 0.5
BEEHEENLRE 1,305.4 -437.5 14.8 -180.5 -192.1  ROIC/WACC 6.0 6.6 6.0 6.6 5.7
BMEEHFLENLAE -1,158.5 -135.4 -20.8 -3.1 54.0 REP 0.7 0.3 0.3 0.2 0.2
HAFRME: Wind H R, Z15IERFE P FA
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NE BRI/ R AR
BN E ==
I HE TP
FEN — Kk 6 ANAMIEFALE FATL P F 300 455 15%F A L
WH —— Kk 6 AT IS RAA IR 300 54 5% (&) £ 15%;
P —— KRR OMAWE TS EL IR 300 ML M@ EAE-5% (5) £ 5%;
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—— H&A%, Ak 6AANZTAEENHF KT FIE 300 33043,

Ba#imER ="

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) LEERZ T E L FTHGHA =~

ZATIEF A A T 8] (AT RAR “ AN a)7) b BiER EBERERAHE, 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
FHATOHM, HARIEREE. BT IFEAFRTONEL, $MEIERA LKL, HFmhnd
B E P R
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ESSENCE SECURITIES N AR/ R AL
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RIRE A AT IE AR A PN 8] QAT EAR “ANE)7) BWEFERN. KNS RERNE
AT HA IAAZBN B AR E AL A AN GLRE P,
AREETFOATFHTHIAEZ LIES, BRNIRRAEZFELERTHG T EE, FHAME.
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
FEA. R, ANSARNRBEAEEERL G @9 FH TR isR, LR
L BT RIEAR R 69 BB AETH K ARSI 2 R T A TR E AR E E X T
WM&, —VIRARN S @B P R RIRETEREANE, WmHEZ, FF T AR AN
AR ) 23— F 1,

FREFT O ILT, AN 5 R PT B RN T R 2458 1R & P AR 2] 69 2 8) BT K AT 691 A
FAAAFF FEATIEFR RANA By, AT A R 3K sk )\ ) 248 S H 4 AR L TR AT. M 59
RE LB BEMEIRSE, RIFEPADET. BPF ARHRREAE S LT xR
— 52 FRBE, TN RRETARKEF @ FORTHAM 5RE, £EMTFHELT, K
R P 8942 B R R R0 T L MR IHEAT AR 3T 2, LR E LT RIET,
AL TN A L, FTAEE Fo ik AR ARIE R k. BAEFIFLT, AN 87 Rt
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
B4, K&, BRRT A KAREGETI . WG AN R AT A, AR, EEA
HFOTEE NAE R, R E AN IR R A RN SRS, N AR AT
AT AR E L R, BT A5 25

AR E B R g AT R T2 69K, R R E S 69877 EAE AT h a9,
B TRIL. AT RN EE—CWEHRME, FAZLRIpTELLELELRE, F
iE AL,

AT IR R A PR S) 5T A B B & 3R M — 15 A e R A R Ao

AR IEFA R TS

EIH

W Bk: TS XASHBTEAREL—F 19 FTRELBAR B &
W R 518026

L

Ho Bk: LEHETIHO XA KLY 638 FEHZKE 3 E

L/ B 200080

ET

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