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ESSENCE SECURITIES

2023 504 A 28 H
o 1 8% JB (601898. SH)

R A A, RA TR R

¥ B A 86 7] 3651

BFH: 1) N8 KK 2023 F—F4K, N5 2023 F—FFFENE
kN 591.58 127, FBlHe—4.2%: V384438 71.55 1., Rl
+5. 3%, 2) &K F /8 P Ik BN &) LK 238. 88 LR P
WA R R TE WA E

E202301 N )R L FEHEMNE, RAKRHER: B3] nE,
202301 /&) T B e bk F & 3330 vk (FH6+9.2%), H 37
W/ I == 49 A 4 3051 ek (R EL+12.1%) /279 et (7] kb
-14.9%); TR T B E & 7477 ok (B +7.5%), H+ f &
W/ F R B/ ARIIE A= 9 A A 3257 77 vk () kb+5. 7%) /3931
7ok, (B Eb+5.7%) /289 77vk (R Hb+85.3%). A %% B Kifkth#a
W BOR AR AR AE G5 Ao o AP RS v, 2 8] 202301 B = v b 4% b
MART A, 8 ZR/FEH 5 EMES AR 671 T/t (B
be=7.7%) /735 /v (Bl Hb—12.4%) . THA F A E R e T AL,
VACLE - St il & RN Wl e X AR A WSl 0 A=A
e T T, A7 R b= 230 57 F 200 wb I 4215 &
H R Y F B R R R, 8] 8 F R sl A A 272.55 T/
wh, (Bl EE=12.9%).

5202301 NS LI DRBEK, NisLEDE: B0 5 N5,
2023 FH—FF NS RO/ RAM/kF/F B/ A= 5 )
%  18.4/18.1/64.5/50.7/12.1 7 =& ( R k % % #
+12. 2%/+9. 7%/+7. 9%/+2. 8%/+23.5%) o T2 L Hs / B A Wi / Ik &/ F B3
/R A5 B AN A g 7255/6855/2718/1832/2459 /»6 (T kb4
AN HA=T.9%/-8.9%/+4. 7%/—1. 4%/-10.0%) . B/ BAM/ K&/
W EZ/ B e A R A 5 R 6307/6216/1837/2130/1254 7./ 7% ()
Fe A A 5. 9%/-5. 4%/+7. 2%/+21. 6%/+5. 2%)

BFELHFRER, RL—KBRRE: 2022 5542 T Bt ay
KAENBEA o yiRiass, &7 LA £ 2000 7ob/F, R~
TR 242023 Fit— T BFR. SR, N A AN SR T
gk AR MEAERFFHHEENLAR, DA TEALATFAIF
YL 5 N 8] A% T 238. 88 LA X PREM AR A& IR e K MR
B, Xt AARA 220 ek FEE/F. 90 ok RMHI2/F, Zik1E
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ESSENCE SECURITIES 7 E) B/ o PR R
EVAFAe 3 B RMHBRE, £ 27| mamRHE %, MAEERE,
AR RS RIFERXBATE—RP RS, RA NS BAIRE S
BRFEN: RRAE PREEIRET, NG KAEE LS,
Al LA M H AT R T4 E, TR RARKEN, &
{EAKFH BRS . KAVF A 8] 2023 F-2025 4F 69 5 LlL A 5 H)
7 2231. 81 127, 2276. 22 12 7. 2300. 90 12 7T, 3& & 5 7 4 1. 2%,
2. 0% 1. 1%, V284 A5 73] 4 238. 63 1070 242. 45 1L 7T 246. 31
fet, ¥k AlH 30.8%. 1.6%. 1.6%. T 645 PE, 4 “I%
H-A” BBRFTIFR, 6 A BARN A 10.8 o
BRRART: KK ARG, SR RATM, A8 Hit
HERBRTI AN R ELFHLE A%
(57 1) 2021A 2022A 2023E 2024E 2025E
EX-2 9N 231,127.3  220,576.9 223,180.6 227,621.7  230,090.2
H A1 13,281.9  18,240.5  23,863.4  24,245.4  24,631.3
HROKH (L) 1.00 1.38 1.80 1.83 1.86
T () 8.58 9.86 10. 46 11. 65 12.85
E-RE 2220 2021A 2022A 2023E 2024E 2025E
T AE (42) 8.6 6.2 4.8 4.7 4.6
I E (F) 1.0 0.9 0.8 0.7 0.7
A E 5. 7% 8. 3% 10. 7% 10. 7% 10. 7%
HH NS E 11. 7% 13.9% 17. 2% 15. 7% 14. 5%
3N & 3. 5% 0. 0% 7.1% 7.5% 7. 6%
ROIC 12.9% 18. 2% 26. 5% 24.7% 24.5%
BRI Wind SR, Z1F5E KR &N
AR A T AT BRI A TN 8], BB P FALRELET 2
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ESSENCE SECURITIES 23 B AR/ ok Bk R
W 45 B A 1 B4 T
FiE & M %R
(R7H L) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
EXSIN 231,127.3220,576.9 223, 180. 6 227, 621.7 230,090.2 s KH
W Bk Bk A 189, 084. 7 165, 158. 4 165, 623. 6 167,375.7 168,729.3 &Nk % 64. 0% -4. 6% 1.2% 2. 0% 1.1%
AL 6,371.9 7,856.7 7,900.6 7,966.8 8,041.7 FAFlHEEKE 107. 0% 30. 0% 43.8% 0. 0% 1. 6%
HERR 837.4 928.8 915.0 910.5 897.4  HAlHENE K F 125. 0% 37.3% 30. 8% 1. 6% 1. 6%
ErEEA 4,455.1 5,246.4 5,244.7 5,007.7 5,016.0 EBITDA 3K % 79. 4% 35. 7% -2.8% 1.8% 2.8%
AR e R 665.7 771.5 714.2 671.5 667.3 EBIT k% 121. 6% 46.3% -5. 6% 0. 2% 1.2%
4% A 3,953.9 3,728.0 3,740.5 3,823.4 3,680.9  NOPLAT 3k % 79. 3% 30. 0% 35.5% 1.5% 1.2%
R BALI K -3,956.6 —8,801.2 -4,000.0 -1,000.0 -500.0 #&##& AMKE -8.2% -6. 6% 8. 6% 2.1% -6.8%
ha s AL T B - - - - FREERE 15. 0% 15.9% 11.9% 15. 0% 13.2%
P AL Stk 3,544.6 5,035.4 4,640.4 4,812.0 4,875.8
ERIZ R 25,514.1 33,165.8 47,682.4 47,678.2 48,433.7 #lig%
Ty B IRk & 63.1  -268.5 -193.0 -63.4 -61.1  EH%E 18. 2% 25.1% 25. 8% 26. 5% 26.7%
FARERE ] 25,577.2 32,897.3 47,489.4 47,614.8 48,372.6 &b Alid% 11. 0% 15. 0% 21. 4% 20. 9% 21.0%
R P FAL 6,574.9 7,519.3 11,872.3 11,427.5 11,609.4  %#)id% 5. 7% 8.3% 10. 7% 10. 7% 10. 7%
b b 13,281.9 18,240.5 23,863.4 24,245.4 24,631.3  EBITDA/ & ik A 20. 7% 29. 4% 28.2% 28.2% 28. 7%
EBIT/ & Ak N 16.1% 24.7% 23.0% 22. 6% 22. 6%
FE Ak EEHE
(R ) 2021A 2022A 2023E 2024E 2025 E T A AR RS 173 183 191 194 194
W e 72,924.6 91,025.5 110, 366. 4 126,992.8 157,326. 6  #Fh 8k  A B 45 £ & -42 -60 -61 -53 -57
XL A ERIT - - - - - R AR 130 187 216 237 274
RN AR 9,769.4 10,725.1 11,984.2 8,903.2 13,065.0 S lctkk a4 R 15 17 18 17 17
Rk Z A 508. 1 85.7 147.4 166.7 AW A KA 12 14 15 13 14
FRAT TR 3 2,271.0 2,438.2 1,837.0 2,354.4 2,109.5 % =Ei#EHK 470 540 569 588 619
A% 8,192.3 9,350.0 9,004.9 7,601.6 10,185.6 &t A JEA4 R4 254 246 245 253 244
HEARH T~ 11,827.8 9,864.1 10,130.1 10,607.3 10,200.5
A Akt - - - - - REERE
B ER T - - - - ROE 11. 7% 13.9% 17.2% 15. 7% 14.5%
KA IL T 26,842.5 29,903.6 29,903.6 29,903.6 29,903.6  ROA 5. 9% 7.5% 9. 7% 9. 6% 8.9%
FEAE B o 84. 4 69.1 69.1 69.1 69.1  ROIC 12.9% 18. 2% 26.5% 24.7% 24.5%
[ % 3% P 109, 142. 0 114,960.2 122, 107.9 123,162.8 124,293.1 % A%
R IAL 19,117.6 11,045.4 11,088.3 10,985.7 9,317.3 4i&E %M % 0. 4% 0. 4% 0. 4% 0. 4% 0. 4%
RIS H 51,380.0 48,168.1 47,204.1 46,240.1 45,276.0 &% A% 1.9% 2.4% 2. 4% 2.2% 2.2%
BRI h wad 10,186.8 12,051.8 11,536.8 11,162.0 11,521.7 #FR %A% 0.3% 0.3% 0.3% 0.3% 0. 3%
&= B 321,738.5 340, 109. 3 365, 318.2378,130. 0 413,434.7 W 4% A % 1.7% 1. 7% 1. 7% 1. 7% 1. 6%
42 M1 % 581.5 205. 4 - - - W/ BN 4.3% 4.8% 4.8% 4. 6% 4.5%
J AR K 28,096.7 30,138.5 30,462.9 25,176.0 33,931.0 4&4kker
Rt 24 2,990.9 2,101.1 6,583.3 279.0  6,710.1  F = ffi % 55.7% 51.5% 49. 4% 43.8% 41.8%
H AR 56,076.0 72,553.2 52,028.1 58,594.7 59,908.6 fifxK itk 125.9%  106.1% 97.8% 78. 0% 71.9%
KA 60,442.7 39,506.5 55,000.0 45,000.0 35,000.0 ii#hibE 1.20 1.18 1.61 1.86 1.92
HAeAER A 31,147.9 30,546.0 36,545.7 36,680.9 37,343.5 i&#hib% 1.10 1.09 1.51 1.77 1.82
R Al 3R 179, 335.7 175, 050. 7 180, 620. 1 165, 730. 6 172,893. 1  #| 8A% & 42 %% 9. 41 14. 61 13.75 13. 47 14.16
VHMLFRAE 28,616.5 34,294.0 46,047.6 57,989.4 70,121.3  H4ci4f
N 13,258.7 13,258.7 13,258.7 13,258.7 13,258.7 DPS(%) 0.30 - 0. 61 0.64 0.65
B AMGE 95,147.8 109, 641.9 125,391.8 141,151.3 157,161.7  »trib& 30. 0% 0. 0% 34. 0% 35. 0% 35. 0%
BARAE 142, 402. 8 165, 058.5 184, 698. 1 212, 399. 4 240,541. 6 & &k i % 3.5% 0.0% 7.1% 7.5% 7. 6%
AeREE W & A A48 25 47
(A7) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
A 19,002.3 25,377.9 23,863.4 24,245.4 24,631.3 EPS(7T) 1.00 1.38 1.80 1.83 1.86
e I8 Fa e 4 10, 656.9 10,447.6 11,588.5 12,655.5 13,826.9  BVPS (1) 8.58 9.86 10. 46 11. 65 12.85
R AL & 3,956.6 8,801.2 - - - PEX) 8.6 6.2 4.8 4.7 4.6
ANARMALE AR K - - - PB (X) 1.0 0.9 0.8 0.7 0.7
4% A 3,987.4 3,694.6 3,740.5 3,823.4 3,680.9 P/FCF 3.9 7.3 4.9 8.9 4.2
M E -3,544.6 -5,035.4 -4,640.4 -4,812.0 -4,875.8 P/S 0.5 0.5 0.5 0.5 0.5
VAR A 5,720.4 7,137.4 11,753.6 11,941.8 12,131.8  EV/EBITDA 2.6 2.0 2.1 1.9 1.4
BIBEF LG 29,223.8 8,504.1 -4,785.6 -3,164.0 8,946.9  CAGR (%) 24. 0% 13.1% 58. 6% 24. 0% 13.1%
BEENEEANSR T 48,106.3 43,634.1 41,520.0 44,690.1 58,342.1  PEG 0.4 0.5 0.1 0.2 0.4
BEAEHEENARE  —25,382.2-22,045.9 -13,174.6 —7,831.8 —-7,448.9  ROIC/WACC 1.5 2.2 3.1 2.9 2.9
BEEDEENLSRE  -6,697.0-22,687.0 —9,004.5-20,232.0-20,559.3  REP 0.5 0.4 0.3 0.3 0.2
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2> 8] BedR/ o B R
B NEIrEIAKE ==
I HE TP
FEN — Kk 6 ANAMIEFALE FATL P F 300 455 15%Z A L
WH —— Kk 6 AT IS RAL IR 300 54 5% (&) £ 15%;
P —— KR OAMAWETKEEL IR 300 W T HMEEAE-5% (5) £ 5%;
BAF — KRR O6ANAGHRTIKBEFE)E K 300 153 5%Z 15% (4);
Pl —— KR OANAMZTIEEEG FIE 300 454 15% A 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) 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 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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ESSENCE SECURITIES

2,y 8] BedR/ o+ HEAE IR

B #FTAHA ==

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&, —VIRARN S @B P R RIRETEREANE, WmHEZ, FF T AR AN
AR ) 23— F 1,

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 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 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

E 3| H

Ho Bk R TiaE XEEEEREL—% 19 FTEELKE 334
LI 518026

L&

PR ¥ EEFTRoORXEXLL 638 FTEKKE 3 E
R G 200080

T

W b R FEMEERITI KL 2 TRERELFBKE 15 £
R G 100034
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