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SoC M ALK 5 A A K, BA

RRAFERS
B F4:

OB R A 2022 SFEARA, 8] 2022 SRR HLEILEE 25,77 1L
T, BRI K 70.49%; I3 B THA S AR F A 4. 61 /e, B
pe3g K 111, 28%; 52 MdedE V3 £ 04478 3. 95 12T, B kL3 K 103. 94%,

B SoC MXMAEFFHBMZHARK, BARIFERS:

5] 2022 FEATMHRIERK, TRANGBEFLAI, 5
RSB, TR B R 8] S, & sk Rk
NGl g b, wiEsh T ke Kk, 5 SE, A5 2022 Fil)
AAUE TN 11.16 124, Bl 128.18%, & BTk 43. 32%,
& F 3] SoC MIXM = mig F KR B, X FHBRRT;
S EEAUE LN 12,55 12T, Bl rbIghe 34. 04%, & BTk 48. 72%,
ZRRNE ZIRPUEM T ST o5 FH K IEm KBAIGE ) R A, 2022 F
N BB AN E 56.75%, Rl 4.92pct; FA)E 18.64%, B FH
3.94pct, ZARE ) Kta#eZ. M Q4 £ 5 F kA, 5] 2022 5 Q4 5
IEI 8. 23 1L, FILIEHo 45. 66%; VAFAALIE 1.36 L, ik
¥4 70.00%, Q4 2lF=4 FlIAIR L KP4 5 o

BEHEMRXEZELEAEL, SoC MXAE M 4ME:

3 SEMI # 3%, B MRL & HAAE 2020 F A 60.1 /£,
2021/2022 57 78/82 1t £ 7, RItb3gK 30%/5%. B AT, £ HM
BET Gt KIRDEIET . ik, AHRFHIT B LE, BR)
B AR DU R AL _E F R AR, 18R SoC. Af%. SHMX bk E &
WEARIREBAK, HF KINALAE R SoC MXME K, EFPEET
EA LK ICEHNE, Fahikm2 GinstmE s, EAPRRITF
HEHRKS BT HE0E. 59, Naapith, 46 LA TEA
ARFHAL, FFAE 2022 SF/0 8138 T KATREAD MG % 3T 72 A K AL

(BkBH T Exis) A9FH, EXIS BS TR EZ AR pHEM, K
W %G Kk — 3 FF N 8] F S T ko

B &I EDL:

FAVFA N 8] 2023 572025 “FALAHA A 40.03 12, 52.05 1¢
. 61.56 1L, VAHE&FAASMA 8.21 12, 10.32 12T, 13.20
17, ¥ “FEN-A" BFIPE,
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ESSENCE SECURITIES

BRSRT: FFRITLBETTRASE, =R A RRAAHE, T

BE P wREIBIAH.

(87 %) 2021A 2022A 2023E 2024E 2025E
EX-3 PN 1,511.2 2,576.5 4,003. 4 5, 205. 2 6,155.7
%A1 218.2 461. 1 821.6 1,032.2 1,318.9
AR S () 0.36 0.76 1.35 1.70 2.17
AT () 2.91 3.75 6.58 8.00 9.89
B A A4 2021A 2022A 2023E 2024E 2025E
B E (42) 140. 8 67.1 37.6 30.0 23.4
g E (42) 17.5 13.6 7.7 6.4 5.1
EFIRE S 14. 4% 17.9% 20. 5% 19.8% 21. 4%
FREKBE 12.3% 20. 2% 20. 5% 21.2% 21.9%
Bk s E 0. 2% 0. 0% 0. 6% 0. 5% 0. 5%
ROIC 23.1% 34.7% 48. 2% 38.2% 53. 2%

HAEFRF: Wind 7R, Z15IERGI P& TN

2 S BB/ K NAHE

AR A T 2AZIER I A TRNE), &R FEHFEALIREER .
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ESSENCE SECURITIES

oy ) Bedk/ KN A

W HFRE RN AEERIBICE

#liE & W %34 4%
(B7 ) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
EXSIN 1,511.2  2,576.5 4,003.4 5,205.2 6,155.7 sk
W Bl Bk A 728.0 1,114.4 2,281.9 2,805.6 3,077.9 #FdJg EKk% 88. 0% 70. 5% 55. 4% 30. 0% 18. 3%
B 9.0 18.4 80. 1 104.1 38.7 BAANEMKE 206.5%  123.2%  111.9% 25. 6% 28. 0%
AE %R 138.2 169.3 800. 7 936.9 923.4  HAlEE K E 157.2%  111.3% 78.2% 25. 6% 27.8%
ErEEA 111.5 207.5 800. 7 936.9 1,101.9 EBITDA 3K % 233.2%  107.5% -—349.1%  -22.4%  -39.3%
AR e R 330. 4 645.3 1,401.2 1,509.5 1,723.6 EBIT}¥ k% 317.3%  116.4% -371.5%  -21.9%  -38.2%
w45 A -2.3 -4.2 -5.0 -6.0 -7.2  NOPLAT 3% % 127.2%  116.7%  111.2% 25. 6% 28.1%
R AL K -26.3 -48.5 -66.0 -72.6 -79.9  HERAEKFE 44. 5% 51.9% 58.7% -8. 0% 31.5%
T MBSk S - 0.2 - - - AR /MHKE 82. 4% 22.8% 66.8% 23.1% 24. 8%
BF AL I B -0.4 5.9 2.0 5.0 5.0
2 b A 3 223.4 498.6 1,056.7 1,327.3 1,699.5 Fli@E
PR B S & 0.1 -0.1 3.8 4.9 2.9 A 51.8% 56. 7% 43.0% 46.1% 50. 0%
LARERE ] 223.5 498.5 1,060.5 1,332.2 1,702.4  #FdFliEE 14. 8% 19. 4% 26. 4% 25. 5% 27. 6%
W : BT iFAL 1.3 18.2 46.1 58.0 741 HAlEE 14. 4% 17. 9% 20.5% 19. 8% 21. 4%
#4)iH 218.2 461.1 821.6 1,032.2 1,318.9  EBITDA/&Lla A 16. 2% 19.7%  -31.5% -18.8% -9.7%
EBIT/ & Ak N 14. 6% 18.5%  —32.3%  -19.4%  -10.2%
# = Ak BERE
(F7H ) 2021A 2022A 2023E 2024E 2025E 2R E R AR 37 25 17 11 8
®PRE 818.7 636.8 1,170.7 2,512.4 3,018.5 A TLF AR H KK 159 145 164 160 158
XL A ERIT - 150. 2 150. 2 150. 2 150.2  RFFE R RHK 463 419 441 466 488
RN AR 630. 1 965.1 1,911.8 1,592.9 2,533.6  SActk2k A4 X 123 111 129 121 121
RN ZAE - - - - BRAHRK 158 175 204 196 188
FRAT IR 3 19.8 8.7 59.8 24.5 63.3  EFFRAERHK 618 560 546 543 553
A% 887.3 1,614.5 2,932.7 2,729.3 3,688.8 T AJAE R 277 242 243 220 206
A F 176.8 87.9 117.0 127.3 110.7
ST B 2Rk S - - - - - BEERE
Y EXIECES - - - ROE 12.3% 20. 2% 20. 5% 21.2% 21.9%
KA IL T 13.7 34.5 34.5 34.5 34.5 ROA 6. 7% 10. 2% 13. 6% 15. 4% 15. 3%
A B He - - - - - ROIC 23.1% 34. 7% 48.2% 38.2% 53.2%
B % # = 162.9 196. 1 174.9 153.7 132.6 %A%
FEIAL 7.5 207.7 207.7 207.7 207.7 HEFRE 9.1% 6. 6% 20. 0% 18. 0% 15. 0%
E XA W 154. 4 253.3 244.0 234.7 225.5 ErEd A% 7.4% 8. 1% 20. 0% 18. 0% 17. 9%
BRI e 447.4 536.4 449.7 485.4 487.6 R FAF 21. 9% 25. 0% 35. 0% 29. 0% 28. 0%
=B 3,318.7 4,691.3 7,453.0 8,252.7 10,653.1 WM4%%mM%E -0.2% -0.2% -0.1% -0. 1% -0. 1%
42 M % 50. 1 88.3 - - - W/ BN 38. 2% 39.5% 74.9% 64.9% 60. 8%
J AR K 346.3 565.6 1,536.6 865.7 1,797.4 44k H
RAT 23 372.5 662.5 914.3 1,227.8 1,217.2 K= itk % 30. 0% 39.2% 36.2% 29. 0% 31. 4%
H AR i 151. 1 317.3 180.0 216.1 237.8 QiR 42.9% 64. 5% 56.7% 40. 9% 45.7%
KA - 90.7 - - - RAkE 2.75 2.12 2. 41 3.09 2.94
HAeAER A 75.6 114.2 64.6 84.8 87.9 &ALE 1.79 1.13 1.30 1.91 1.81
s #-8 995.5 1,838.6 2,695.5 2,394.4 3,340.3 F|EAREAEHK -94.83 -113.54  256.92  167.27 86. 21
VB FR A 555.3 575.7 758.8 996.9 1,299.4  HirdgiR
%A 604.3 607.9 607.9 607.9 607.9  DPS(7T) 0.10 - 0.29 0.28 0.27
BBk E 1,106.4 1,567.3 3,390.8 4,253.5 5,405.5 riribE 27.7% 0. 0% 21. 6% 16. 4% 12. 7%
BARRE 2,323.2 2,852.7 4,757.5 5,858.3 7,312.8 J&A ki % 0. 2% 0. 0% 0. 6% 0. 5% 0. 5%
HELeRETR b £ Fo A 4B 25 AT
(A7) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
b AR 222.1 480.3 821.6 1,032.2 1,318.9 EPS() 0.36 0.76 1.35 1.70 2.17
e BV e e 4 26.1 33.3 30.4 30.4 30.4 BVPS(%) 2.91 3.75 6.58 8.00 9.89
R AL A & 39.5 64.2 - - - PEX) 140.8 67.1 37.6 30.0 23.4
NAMELE AR K - -0.2 - - - PB(X) 17.5 13.6 7.7 6.4 5.1
w455 R 1.7 -0.6 -5.0 -6.0 -7.2  P/FCF -107.3  -681.1 -48.6 23.6 83.0
M E 0.4 -5.9 2.0 -5.0 -5.0 P/S 20.5 12.0 7.7 5.9 5.0
VAR A 3.9 19.2 192.7 242.1 309.4  EV/EBITDA 140. 6 53. 1 -23.9 -29.7 -48.6
BIBEF LG -428.2  -405.9 -1,167.8 199.8  -989.8  CAGR (%) 79. 0% 50.2%  128.6% 79. 0% 50. 2%
BEEHNFENERE -9.6 123.5  -130.1 1,493.4 656.7  PEG 1.8 1.3 0.3 0.4 0.5
BEENEFLERALRE -177.8  -415.3 2.0 5.0 5.0  ROIC/WACC 2.2 3.3 4.6 3.6 5.1
BEENEEANERE 579.6 101.5 661.9  -156.7 -155.6 REP 11.4 3.9 2.0 2.6 1.4

HAKIE: Wind HH, F151ERKFFE P& TA
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BPALIRE T S S

I HE TP

FEN —— Ak 6/ H MUK S FAT R PR 300 A5 15% R A L

W —— Kk 6/ AT E R4 PR 300 454 5% (&) E 15%;

i —— Ak 6AMA RTINS R LR 300 49T EAES% (5) £ 5%;
BAH —— Ak 6 /MR T B FFE B PR 300 F54 5%E 15% (4);

b —— KR OANAANHETNEFEE K 300 355 15% A 1 ;

R i 45

A—— EFRS, Kk 6/NF GBI EZEGED T ETPE 300 55485
B— &AM, KKk 6NAGZFTIE 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 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
FHATOHN, HARIEREE, BT IFEFRAONTEL, $MEIERA LKL, Fmhnd
LR S T

AR A T 2AZIER I A TRNE), &R FEHFEALIREER . 4
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ESSENCE SECURITIES o 8 B/ KONAHR
E] ﬁ‘ﬁ‘)’# B}] m-m

AR EAE L IE R AR A S QAT RAR “ANE") EFER. AN TA2RENE
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,

FREFT O ILT, AN 5 R PT B RN T R 2458 1R & P AR 2] 69 2 8) BT K AT 691 A
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 EE—CWEHRME, FAZLRIpTELLELELRE, F
EAAE R,

AT IEF LAY A [ 8] 3 A B 0 S BB A M — 5 A e i A R FE AL

RN E Lok A NN

E3|

Ho Bk: FHTieE gD EBE—% 19 FTRELaKE 33 &
LR 518026

L&

Ho Bk: LEHETIHO XA KLY 638 FEHZKE 3 E

L/ B 200080

HEF

W Bk: EFTEMEERITIKE 2 FTHERESFBKE 15 &
L/ B 100034
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