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FREAAANFREBZEELT, RAXBFFREZ AL 2INEN L E
FRFFEM, FEETUAFREEZAKFIRET R X86 -F& KM
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BB ESAOEKE, BAVRA, BB ARBLRHR R F
PC+#% 0S. Bl AR H B+ i 0S+m KA, B HFEM+EN =
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AR, #tmaTie R MBS E B 5+ 5 AT tMetaERP+=
RE” eFLE I ESSEXE,

B & TE N

BB N RAZEH RSB B SRS B, LR EAFTZHESS
Y, FEAEAR A ZARPEALBIRIHORTERTASTE,
AR 7 > 8] J B 69 R o6 T By Am b S de e B € T B R A9 AL s AT
FFT R KM, KAF A 2023-2025 4 A A ]
211.58/238. 75/271. 79 4 ., 12 B4 #1585 %1 % 10. 13/12. 48/14. 71
Lo BT RKIME R A H WA AH Z, B0 R EA 3 8]
AR BN AA A v, HEHFEN-AGRTIFR, 12400 BirHhH
45.83 T, A% T 2024 F 35 EWH AT AE,

B KR
AT A B Fa AR H B K R ERERNe, B EFRALF,

(B7 ) 2021A 2022A 2023E 2024E 2025E

EX- 3 PN 16,623.2  19,103.7  21,157.9  23,874.9 27,179.3
A8 944.8 973.3 1,013.0 1,247.7 1,471.0
AR 3 () 2.62 1.53 1.06 1.31 1.54
HRFF () 13.96 15.79 11.56 12.84 14.35

B A S fE{E 2021A 2022A 2023E 2024E 2025E

T B E (1) 0.00 22.96 32.32 26.24 22.25
T (45) 0.00 2.22 2.96 2.66 2.37
e F DS 5.7% 5.1% 4.8% 5.2% 5.4%
BRI EE 20.5% 12.9% 9.6% 10.7% 11.3%
R &S 0.0% 0.0% 0.0% 0.0% 0.0%
ROIC 14.2% 9.7% 7.6% 8.3% 8.5%

HIEF R : Wind TR, ZA50ERTE &M
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ESSENCE SECURITIES NG R/ BN
W %1 & TR Fa 45 AR PEIC B
REES ® F-45 4%

(F%H &) 2021 2022  2023E  2024E  2025E (F%H &) 2021 2022 2023E 2024E 2025E
LT SN 16,623.2 19,103.7 21,157.9 23,8749 27,179.3 K
Bl A 12,5224 15,042.2 16,646.1 18,7229 21,252.0 FARAR K E 27.9% 14.9% 10.8% 12.8% 13.8%
& AL 112.8 130.1 144.0 162.5 185.0 SR IR -25.8% 2.7% 6.5% 23.2% 17.9%
HERA 5775 593.6 657.4 717.9 817.3 AF K E -24.9% 3.0% 4.1% 23.2% 17.9%
L g 2,4155 2517.4 2,8939 3,1939 3,554.4 EBITDA % % -11.2% -2.4% -14.2% 24.2% 20.2%
W41 R 129.7 75.5 -27.2 -6.2 28.2 EBIT %k % -16.8% -4.1% -2.2% 24.6% 19.9%
K BALIR K 9.1 40.7 471 51.9 60.7 NOPLAT ¥ % % -16.0% -5.6% 2.3% 24.6% 19.9%
Ha N RN T B 0.0 27.7 0.0 0.0 0.0 HERA RS 13.7% 59.1% 13.8% 14.0% 18.1%
R AIL SR 0.1 21.4 21.4 25.7 28.3 FREFRE 23.3% 99.6% 9.9% 11.1% 11.7%
& kA 1,013.0 985.7 1,0495 1,292.7 1,524.0
g kS X 5.3 22.7 0.0 0.0 0.0 #98 F
W8 EBR 1,0183 11,0084 11,0495 1,2927 1,524.0 EXIES 24.7% 21.3% 21.3% 21.6% 21.8%
P AFAL 80.7 58.3 60.7 74.8 88.2 ERIEIPLES 6.1% 5.2% 5.0% 5.4% 5.6%
A4 944.8 9733 1,013.0 1,247.7 1,471.0 B & 5.7% 5.1% 4.8% 5.2% 5.4%

EBITDA/# 1k A 8.3% 7.1% 5.5% 6.0% 6.4%

FEREA EBIT/% ol A 6.9% 5.7% 5.1% 5.6% 5.9%

(FF ) 2021 2022  2023E  2024E  2025E BEXE
il 2,9948 63443 7,0265 7,9289 9,026.3 R A R A 15 14 12 11 9
XY AR A 0.0 0.0 0.0 0.0 0.0 AT A AR H R A 125 119 124 121 124
oRiE T 46609 4,966.8 569.2 6,336.1 7,361.5 AT AR K 191 240 245 242 245
Fk 23 95.1 104.9 116.2 131.2 149.3 R bR R 45 K 4 88 92 92 92 92
FAT IR 50.9 41.9 46.4 52.3 59.5 HRR R 19 17 17 17 17
s 693.1 682.8 839.8 872.7 1,071.1 BRERERK 215 244 277 278 282
A # 213.6 416.7 461.5 520.7 592.8 BT A 4R 172 239 245 248 257
THEHE A RA S 0.0 0.0 0.0 0.0 0.0
BAHZIMKSK 0.0 0.0 0.0 0.0 0.0 ERERE
KA 201.0 200.9 200.9 200.9 200.9 ROE 20.5% 12.9% 9.6% 10.7% 11.3%
H AR ROA 9.0% 6.5% 5.9% 6.5% 6.5%
Bl & % 730.3 703.1 698.7 693.9 688.8 ROIC 14.2% 9.7% 7.6% 8.3% 8.5%
BRI 0.0 0.2 0.0 0.0 0.0 Rz
A K~ 286.8 501.5 8925 14994 24414 AR A E 3.5% 3.1% 3.1% 3.0% 3.0%
H AR K 596.7 1,099.6 1,098.8 1,098.0 1,097.2 8 gLES 14.5% 13.2% 13.7% 13.4% 13.1%
FEER 10,523.1 15,062.7 17,077.4 19,3340 22,688.7 LF S kS 0.8% 0.4% -0.1% 0.0% 0.1%
B S 2,823.3 24597 31948 3,971.1 54643 ZRIF BN 18.8% 16.7% 16.7% 16.4% 16.2%
AT A 462.4 455.2 560.2 581.9 7145 Vel & %)
BT B 0.0 0.0 0.0 0.0 0.0 FE A 52.2% 33.4% 35.5% 36.7% 39.7%
s Bk 1,7100 1,7427 19286 2,169.2 2,462.2 A AL A 109.4% 50.2% 55.0% 58.0% 65.9%
KA 33 2.1 2.1 2.1 2.1 R 1.74 2.70 2.50 2.36 2.11
kA R 498.3 373.1 373.1 373.1 373.1 EL PR 1.60 255 2.35 2.23 1.99
i Bt E AR 5497.3 50328 60587 7,097.4 9,016.2 A AR EAE 4L 7.81 8.34 8.71 8.57 7.80
VR A 52.6 285 52.6 824  -1175 gz
A 360.0 635.3 953.0 953.0 953.0 DPS(1) 0.00 0.00 0.00 0.00 0.00
g & 47184 94231 10,1184 11,366.1 12,837.0 kg 0.0% 0.0% 0.0% 0.0% 0.0%
BARS 5,025.8 10,029.9 11,018.7 12,236.7 13,672.6 N &S 0.0% 0.0% 0.0% 0.0% 0.0%
REAER 8k o L85

(FF L) 2021 2022  2023E  2024E  2025E 2021 2022 2023E 2024E 2025E
A0 937.6 950.1 988.8 1,218.0 1,435.9 EPS() 2.62 1.53 1.06 1.31 1.54
o378 Fa e 4H 616.6 104.5 89.8 107.3 133.0 BVPS(t) 13.96 15.79 11.56 12.84 14.35
KA 9.1 40.7 471 51.9 60.7 PE(X) 0.00 22.96 32.32 26.24 22.25
AAMEENR % 0.0 27.7 0.0 0.0 0.0 PB(X) 0.00 2.22 2.96 2.66 2.37
4% A 129.7 75.5 27.2 6.2 28.2 P/IFCF -10.15 684.86 47.98 36.28 29.83
HAR K 0.1 214 21.4 -25.7 -28.3 P/S 0.00 1.17 1.55 1.37 1.20
b HN F AR 71 -23.2 24.2 -29.8 -35.1 EV/EBITDA 2.04 18.32 30.92 25.42 22.02
FEFLGEH -1,020.6 -86.1  -679.0 -512.9  -921.2 CAGR(%) 15.2% -12.1% 3.5% 13.2% 20.5%
BEEHEFERALRE 647.2 1,012.4 373.9 802.6 673.1 PEG 0.00 7.60 7.93 1.13 1.24
EREDFLEALRE -220.3  -851.9  -453.9  -682.9 -1,040.8 ROIC/WACC 3.79 2.60 2.02 2.21 2.28
BEEHFERALRE 2920 3,153.1 762.2 782.6  1,465.0 REP 0.09 0.76 1.25 1.02 0.87
FHANE: Wind F7, £15ERTFRE F s F A
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