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A B AR A 35.10 U, xtm 2023 445 13 PE, 435E AN-A #3850 F K

WA R T ART KA, B4 Lk

100,000,000 2020 2021 2022E 2023E 2024E
EX- 2 PN 121.1 160.2 210.8 269.7 335.8
4 F) H 14.6 16.8 20.9 27.9 34.7
% Bk #(T) 0.41 0.47 0.58 0.78 0.97
W& F () 2.80 3.10 3.55 4.06 4.64
B A FatEE 2020 2021 2022E 2023E 2024E
WA % (1) 71.9 62.5 50.4 37.7 30.3
T % (1) 10.5 9.4 8.2 72 6.3
A F) i & 12.1% 10.5% 9.9% 10.4% 10.3%
BRE KSR 14.5% 15.1% 16.4% 19.2% 20.8%
BBk H R 1.2% 0.4% 0.6% 0.9% 1.3%
ROIC 21.8% 23.2% 24.5% 22.4% 31.0%
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RBRA(BHK) 3,527.57
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ESSENCE SECURITIES P TE
& 1. W HaAaaom
% 202001 202002 202003 202004 202101 2021Q2 202103 2021Q4 2022Q1 2022Q2
& LN YoY 11 7 17 32 37 50 24 22 41 26
Ja 4% 4] YoY -18 0 24 1 70 7 5 6 26 19
JodE)a 844 YoY 27 27 -8 4 20 26 19 2 25 57
R ERIE 26 29 30 33 27 27 27 22 23 25
AE TR & 5 5 4 6 4 4 5 2 2 2
ERGIESE kR @S 22 24 26 27 23 23 22 24 21 23
AR ) & 9 15 14 11 11 11 12 9 9 10
ROE 2 5 5 4 4 4 4 4 4 5
Je3E 5 ROE 3 3 4 3 3 4 4 3 4 5
ROA 1 3 3 2 2 2 2 2 2 2
N AR T S AR AR S 4
R T R0 117 98 98 84 103 100 103 86 90 94
B E) 69 LD
e ) b
BEENLEF 21 21 14 15 6 15 8 9 3 12
2 PN
%% 5 ) I AR
- f’j”y“f‘ ik 171 174 107 146 48 134 63 124 26 83
/%8 KRG
2 %% I AR
" L&A b 269 108 634 590 90 24 -111 12 -14 1,916
%R IR R B
i" L&A b 233 42 -113 -38 34 -15 263 124 105  -1,679
E KA R B
i’ L&A S 64 34 421 453 24 90 52 11 9 137
FH R Wind, Z&ZIEHAA TP
Bl KALSAREKE
— I\ B 2R HREEKE (B3
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0% - 0%
-10% -10%
—20% = —20%

FH &R Wind,

AIRE BAER TEEEFBROA RN

&R FRESALRERR



|:| RIBUES

ESSENCE SECURITIES

28 YA 2 A A4S

W 43R A TR W Ao fd {H H B L%

LREE S W %35 4%
100,000,000 2020 2021 2022E  2023E 2024E 100,000,000 2020 2021 2022E 2023E  2024E
EE RPN 121.1 160.2 210.8 269.7 335.8 AR
R AR 85.0 119.1 157.7 201.0 249.3 FRHNIERE 7.3% 323% 31.6% 27.9% 24.5%
ER 0.8 0.8 2.1 2.7 3.4 BALAEE R A 23% 16.7% 25.2% 33.7% 24.1%
&R 6.0 45 5.7 7.3 9.2 HAL R R A 2.9% 15.2% 24.0% 33.7% 24.1%
F2 % 7.6 8.8 10.8 14.0 17.5 EBITDA 344 13.5% 19.0% 22.9% 21.5% 20.6%
A 5.2 7.5 9.9 12.9 16.5 EBIT gk 5 13.2% 20.1% 17.3% 27.4%  25.1%
55 R 1.3 0.8 0.8 0.5 0.3 NOPLAT 3k 11.6% 12.0% 22.3% 27.4% 25.1%
WAL & 0.6 -0.9 - - - #FRARRE 5.4% 155% 39.8% -9.6% 24.1%
ot A MR T B 03 0.0 0.0 R ; R IRR A 8.4% 10.8% 14.6% 14.4%  14.4%
FH AL S 0.9 1.4 1.0 1.0 1.0
Ak AR 17.0 19.9 24.9 33.3 41.3 A E
P & 01 01 - . ; A% 29.8% 25.7% 25.2% 255% 25.8%
GRERS 16.9 19.8 24.9 33.3 41.3 LA 14.1% 12.4% 11.8% 12.3% 12.3%
WAL 2.2 2.7 3.7 5.0 6.2 AR £ 12.1% 10.5%  9.9% 10.4%  10.3%
A A 14.6 16.8 20.9 27.9 34.7 EBITDA/E LA 18.5% 16.7% 15.6% 14.8%  14.3%
EBIT/& dsin 15.1% 13.7% 12.2% 12.1% 12.2%

£ Ak AR

2020 2021 2022E ___ 2023E 2024E B AR e KA 107 81 60 45 29
wREE 34.9 67.1 32.8 405 504 AAELTAEERL - gq 79 94 92 90
P TSV, 75 1.1 1.1 1.1 1.1 U RNEEE S 322 316 295 255 251
ok 2 24.3 36.4 38.6 55.8 59.9 AU RAL 65 68 64 63 62
RS 23.2 21.4 57.0 41.8 79.4 CUREELEN S 67 67 70 69 68
AT PR 0.7 0.9 1.7 2.8 4.1 &R R A 473 457 417 348 318
A5 23.1 36.4 46.0 57.9 69.6 R R A e KA 223 187 182 158 135
HAb 7 K~ 2.1 2.4 2.4 2.4 2.4
ST A A gk R R R R _ BEFEERE
Ry B } B} B . ROE 145% 15.1% 16.4% 19.2% 20.8%
k,ﬁ}]w;ﬁ;ﬁ 0.2 0.2 0.2 0.2 0.2 ROA 87% 72%  8.4% 10.5% 10.8%
RS o 0.1 0.1 0.1 0.1 0.1 ROIC 21.8% 23.2% 245% 22.4% 31.0%
B 53 38.4 33.8 36.9 30.1 23.2 kA%
A TR 6.3 13.4 13.4 13.4 13.4 BRI A 5.0% 2.8% 2.7% 2.7%  2.8%
RH F - 5.1 7.0 6.7 6.4 6.2 FREA R 6.3% 55% 5.1% 52%  5.2%
St AR LS K7 45 16.0 15.9 15.8 15.7 KES Sk 43% 47% A7%  48%  4.9%
KR 170.3 236.2 252.8 268.3 325.8 553 A 1.1%  0.5%  0.4% -0.2%  -0.1%
2396 4 3.8 7.4 . 3.7 19.5 EETE RSN 16.6% 13.5% 12.9% 12.5% 12.8%
BAT kA 255 33.9 41.2 55.5 657  BHEA
BLAE R 12.4 18.9 26.6 325 42.3 KRR 40.4% 52.4% 49.0% 45.0%  48.2%
JeA A G it 5.6 23.3 23.9 235 24.0 S AR g vk 67.8% 109.9% 96.1% 82.0%  93.1%
K 17.1 8.0 ; - - A PR 245 198 196 175  1.76
FAe AR A 4.4 32.1 32.2 5.6 5.6 # LR 1.96 155  1.46  1.25 1.30
B %% R 68.8 123.7 123.9 120.9 157.1 FLBARE A4S 3 142 261 311 628 -130.2
VB AR 0.9 1.0 1.3 1.6 2.1 4 35 A%
B 35.9 35.9 35.9 35.9 35.9 DPS() 035 011 017 027 0.39
WA E 68.4 76.9 91.7 109.9 130.7 EES RS 85.7% 24.3% 29.0% 35.0%  40.0%
BAERE 101.5 112.5 128.9 147.4 168.7 LR R 12% 0.4% 0.6%  09%  1.3%
AR EA 2 55 Ao 45 3G A

2020 2021 2022E  2023E 2024E 2020 2021 2022E 2023E  2024E
AV 14.7 17.0 20.9 27.9 34.7 EPS(7) 0.41 0.47 0.58 0.78 0.97
o A 61 o 42 4.9 7.1 71 7.1 BVPS() 280 310 355  4.06 464
K RAE A 0.9 1.5 - - - PE(X) 719 625 504  37.7 30.3
AN AAME B % 0.3 0.0 0.0 - - PB(X) 10.5 9.4 8.2 7.2 6.3
EE g 0.9 0.8 0.8 0.5 0.3 P/FCF 763 243 352 617 45.2
S RIES -0.9 1.4 -1.0 -1.0 1.0 PIS 8.7 6.6 5.0 3.9 3.1
DI ARAR R 0.1 0.2 0.3 0.3 0.4 EV/EBITDA 384 332 319 255 21.3
FEFENES) 0.1 17.8 32.4 4.9 34.2 CAGR(%) 243% 27.2% 13.8% 24.3% 27.2%
BEEHFEAERE 20.9 15.6 4.3 38.8 6.7 PEG 3.0 2.3 3.6 1.6 1.1
BEENTERERT -8.0 50.5 9.0 1.0 1.0 ROIC/WACC 2.4 25 2.7 2.4 3.3
BAFHFERAERE -4.0 28.2 -21.0 -32.1 2.2 REP 47 4.0 3.2 3.7 2.2
FA R Wind FiR, ZEIEFFRLFSHA

AR AR T R ERROA A 3

&R FRESALRERR



|:| RIBUES

ESSENCE SECURITIES

28 YA 2 A A4S

B R AR

WA

EN — Ak 6-12 A F 693 O A 47 £ R 300 453 15% A k;

WE — Kk 6-12 AR #9304 R P IR 300 45 4 5% E 15%);

P — Kok 6-12 AR 893K A & 5 iR 300 15 4049 T ahhg AR £-5% % 5%;
BAF — Kk 6-12 A 693K £ %5 P iF 300 35 # 5% % 15%,;

Fdh — KRR 6-12 AMNA /I E FE S PR 300 454 15% 0 1

e+ 44

A — EFRFE, Kk 6-12 NAZFTME R0 KT F T PR 300 3580850 ;
B — &S A&, KAk 6-12 AR FIKE F 693 X TP iR 300 35 2050 ;

B SHIFEA

AREFL ST FR, AARLA T BIEFLER T OIEFZTFNHLTAE, B
Rty REFAT o AAIT RGN A E G 5, HRIERS &RBEESI. AT &
FAFH. AR EIRZANE. SR LA SR, HiLFU.

B R3] B E R E00 b 4 FA 6 5L A

ZAEAMDAIRAS (ATFRA “AN8") BPEEABTETER ML, RE
ALK E W LS To A AR IBEENARTAAERRASE P RAE A
RO B RA I WF LIS AL E NS LA ERF I, RIEAE
B A Gt — A AT K, AN AT AR RGE AR £ 2 B ML T A % KA
(YA E BTN, BAGERBA. HFFRFRASMER, HAERF RS,
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B EFAEW

FIREAAE AT IE SR A RG] (AT A& ) EPFER. AN REHE
A AT M IAAIENKE) AR ERAL A AN GBS RE P

AREERT CATFO FTABAZ 3R T, 42 AN 8] RARIEIZ 512 & R T A6 R M.
Mo AREFTHAE & TH BRIEMNR B AN S T AIRE LA L 8690, K
P O IE R R T AR A MER BT RODRANT R AR F. ERR B, AN
B TR B A 5 AL T R A4 BB R— B AIRE . AN S RRIERIRSE
P &4% & R RAHRFF A RITRES, KA WA A B 5T H X5 & R F4, 1=
FARIER BT ANTFBAT o FIBE, A8 A BT RIRE T A1E & TR A B @469 W T
B, BAER L AT REAR DN TG TR EAREGHER T LA TRE
AIREE X TG IE, — AR 8 6 B P ZA b RIRE R ERARA L, o F %,
P VAR AN B KR 8 #— &1 .

FERAEFTT O ILT, AN 8 RPTE A IRIH T e 245 A IR T 3.2 69 A 3] BF ZAT 099
F BRI HATIE A RIS, 7T AL A XN 5] B4 R S BRI L TR/AT M5
R RF R REMEIRS, RFBPADEE. B RARFRBE AR LR TR
FoGE— S EHE, FARARLAARRETUBRRE P A F BT 52K, BEME
T, ABAEF 6915 8 RPT AL FE I R BRI EMAGEZFTEN, LELECTEH
TR T, AL R HE L. AL Fork B ORI RE FBiL. EEMHELT, A&
28] TR R IHAEAT A E AR R ARIRAE P O9AEAT A A PT 5| B AEAT R Sk AT A,

AR BAALA RN G A, REF AP @FT, I Fo A ATAF AR X0
BHl Z k. ARG A AREGETIERS . WwiEFANREHAITFN. FIEG, F
FEAFWHER NN, Fambh “BEIEAROARNF LTS , ARFTA
RE AT AT A R EW A B A5 5

AR G fE AL 45 RAe M7 458 RN T Fr R R 698K, FF RN E L 694615 7 ik fe B 1T 8
8, i TFBE AT ERERAY EE - TR, FAL RS GERR
P, EIEMAE A

BT HEF AR TR 8] 3 R 75 R S B B — 15 B e R IR B AL

RAZIEFA LA S
YT
o R TREOEBEOHERE—R 195 REERAE 3B #
W% 518026
EHET
B EHFo KA KL%6385F HRKAIE
WG 200080
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