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T4 N8 KA 2023 F—F F4RE. 2023Q1 3] £ A E I 890.38 1L T,
Bl 2R b +82.91%/-24.71% ; 55 3.2 # % 4] 98.22 1L 4, F ik
+558%/-25%; 52 33wk 4 41iH 78.00 12T, R 3R IL+698%/-36%; 23Q1 44
£ 2 A FEH 21.27%, Fl3RL+6.78/-1.30pcts; 45 4 F1 % 11.32%, F3Fik
+7.26/-0.37pcts. LA T H A,

HABEEHEREZKFE, 25 A ZLLEFHEK, KMt A3 23QL 2%
bW E 4 75GWh, H P 3 A vk 8 60GWh, %8k ik d
15GWh. /3] 23Q1 K& W% My 127 fet., kEXEWNE, Wit 23Q2 7
¥ PR F N ERE Y E S MR KBRS R Y RS, DR TR
EWE Rk L BT, KRNMATAIETEA DR K, BE 4,
HAFA NS/ ek 81k 335GWh £ 4, FlH+38%1A L, ffaed b
2 A 2k 5 90GWh £4, R H+90%¥4 L,

BRI BHEBRHRE, AEBRBRRPITRERREKLY. 25 23Q1 4
B2 AKX 21.27%, fIFESKF, HEFAELR 11% A L, KATAA
NEVEA LR R KN BB R it 5 T, A AL LB & AT,
WA AR T IR AZ A R R, B AR AR I R W iR A, il it
SGOBRFARAITRBARE RS EZKXE, $H BTN LERTFRY,
BRI B FEAFERZ KT, 2023Q1L N K HFBRRELSEL, Fikd
LHEEE R HL 500Whikg, FtAFHEEE SR, NEAMB TR
A A E T EA, BB bA RS~ H K EAMA 009ME B X AT,
AC BB B IE s £ A FIFn slME AT R ok KIAASE F R4
BT B H RN SR RKY, &AM 8) 2023-2025 F 5= )2 & 4
#] 480.92/623.34/792.92 ¢ 7., [ b+56.5%/+29.6%/+27.2%, & EPS
% 19.69/25.52/32.47 7., %4 “EN” IR,

WA T FadE RIRAAM; BAFARA KK Bk, 1T 5F F k],

o BMWUXKIE

2021 2022 2023E 2024E 2025E
FLBEN (BT L) 130,356 328,594 463,881 557,686 708,102
R E 159.1%  152.1% 41.2% 20.2% 27.0%
Ja &4 AE (B ) 15,931 30,729 48,092 62,334 79,292
WK E 185.3% 92.9% 56.5% 29.6% 27.2%
s (EPS) 6.52 12.58 19.69 25.52 32.47
7 &% (PIE) 62.1 32.2 20.6 15.9 12.5
4% (P/B) 11.2 6.0 8.3 6.6 5.2
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T %R & TR M) Ao A AL R AR K
= RkER (BAL) 2021 2022 2023E  2024E 2025E #liEx (BHFA) 2021 2022 2023E 2024E  2025E
e R INEE N 89,072 191,043 324,776 425,078 546,585 FiIA 130,356 328,594 463,881 557,686 708,102
ISRl &S 34,876 86,189 129,224 143,450 180,577 Film Ak 96,094 262,050 363,278 435,016 551,750
R A 40,200 76,669 130,143 155,033 185242 FLHA A 487 907 1,911 1,973 2,459
AR T~ 13,587 33,833 17,467 21,835 24,378 #E% A 4,368 11,099 10,862 13,386 16,280
R AT 177,735 387,735 601,609 745396 936,783 ¥ =% A 11,060 22,489 28,158 32,263 42,574
B2k~ AAREIAL 72,273 124,468 141,818 164,375 187,838 WM 4% A (641) (2,800) 2,121 1,486 1,123
K HARE AL 10,949 17,595 17,595 17,595 17,595  HAEH A/ (SN (835) (1,974) (1,633) (2,747) (2,539)
RIS 5 = 4,480 9,540 11,776 14,730 18,067 AU 19,824 36,822 59,184 76,309 96,455
H AR K~ 42,230 61,614 40,144 49,013 51,119 FdshAl L 63  (149) (21) (36) (69)
137k Y 129,932 213,217 211,333 245,713 274,619 FiHE;R 19,887 36,673 59,163 76,273 96,386
a1y 307,667 600,952 812,942 991,109 1,211,402  FfFHL.% A 2,026 3,216 6,220 7,493 9,352
SR 12,123 14,415 10,958 12,499 12,624 %418 17,861 33,457 52,943 68,780 87,035
RAT # R 135,979 279,724 443,565 526,642 637,503 U HIEFEARE 1,929 2,728 4,850 6,446 7,743
HALF ) AR 1,242 1,622 1,208 1,358 1,396 12&TFT&AE&SFE 15931 30,729 48,092 62,334 79,292
Rah R At 149,345 295,761 455,731 540,498 651,523
KB R A% 38,984 79,327 97,401 121,055 147,305 W 4484F 2021 2022 2023E 2024E  2025E
H A K 5% 26,716 48,955 28,824 34,831 37,537 BAED
K R AxA 65,700 128,282 126,226 155,887 184,841 ROE 21.4% 24.7% 254% 257% 25.8%
5 At 215,045 424,043 581,957 696,385 836,364 £ A% 26.3% 20.3% 21.7% 22.0% 22.1%
WA 2,331 2,443 4,396 4,396 4,396 L AlEAE 152% 11.2% 12.8% 13.7%  13.6%
BARRE 92,622 176,909 230,985 294,724 375,037 AEHAE 13.7% 102% 11.4% 12.3% 12.3%
Atk AR B & 307,667 600,952 812,942 991,109 1,211,402 KD

BN KE 159.1% 152.1% 41.2% 20.2% 27.0%
ALAER (BFR) 2021 2022 2023E  2024E 2025E L ANEMKE 184.8% 85.7% 60.7% 28.9%  26.4%
A A 17,861 33,457 52,943 68,780 87,035 &4 ALEHKE  1853% 92.9% 56.5% 29.6% 27.2%
B 1B e 4 5446 12,061 6,560 9,107 11,123  #&fk#H
A& A (641) (2,800) 2,121 1,486 1,123 F & afwE 69.9% 70.6% 71.6% 70.3%  69.0%
H Al 20,243 18,491 76,662 38,120 41,012 #AFHr 1.19 1.31 1.32 1.38 1.44
ZEEHAER 42,908 61,209 138,287 117,493 140,293 & FiL 0.92 1.05 1.03 1.09 1.15
ALt (43,768) (48,215) (26,760) (34,822)  (38,444)
H Ak (10,013) (15,925) 11,803 (1,971) 677 HRABIRGHME 2021 2022 2023E 2024E  2025E
B EHALR (53,781) (64,140) (14,958) (36,793)  (37,768) FMEi&+r
it 4k 26,152 49,079 9,272 24,643 25,703 EPS 6.52 1258 19.69 2552  32.47
&y 1,770 39,888 1,132 (5,041) (6,721) BVPS 3460 67.34 87.50 110.96 140.67
=08 (4,264) (6,701) 0 0 0 fE
EREHAER 23,659 82,266 10,403 19,602 18,981 P/E 62.1 32.2 20.6 15.9 12.5
LEEH P/B 11.2 6.0 8.3 6.6 5.2
P K iR 12,786 79,335 133,732 100,302 121,507 PIS 7.6 3.0 2.1 1.8 1.4
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