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A%, 2022 F0 8] LI BIL 12.50 2T, FlH3gk 21.59%, HL &,
BREA /AR R L IR, A ESFIRG A F BN 3. 16 10T
(9. 62%). 4.48 12T (+47.91%). 0.57 12T (+4.90%) . 4.06 1L T
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HE EATEEFIRESEEHAL 1A, ZHMTHIET ZHE K.
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ESSENCE SECURITIES

ERERRT: HHFRERRAHTN; BEENRE; BSOS~ &

HEKTAHE.
(o ) 2021A 2022A 2023E 2024E 2025E
EX-2' N 1,027.9 1,249.9 1,562. 4 2,018. 4 2,671. 4
% £ 194.7 211.7 324.5 430. 2 592.5
H RO () 2.20 2.39 3.66 4.86 6. 69
HFR A K (L) 15.18 17.53 20. 30 23.97 29.10
B A e 45 4E 2021A 2022A 2023E 2024E 2025E
B E (1) 64.6 59.4 38.7 29.2 21.2
T E (1) 9.3 8.1 7.0 5.9 4.9
% A8 R 18. 9% 16.9% 20. 8% 21.3% 22.2%
BRAEKEE 14. 5% 13. 6% 18. 0% 20. 3% 23. 0%
BEIKEE 0. 4% 0. 4% 0. 6% 0.8% 1.1%
ROIC 34. 2% 32. 8% 37.1% 49. 5% 65. 8%

BRI : Wind 50, L5 EER T S0
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ESSENCE SECURITIES

o BRI/ KR

W 4 3R R TN Feo AR AR K

% M % 4% 4%
(e ) 2021A  2022A  2023E  2024E  2025E 2021A  2022A  2023E  2024E  2025E
EXR N 1,027.9 1,249.9 1,562.4 2,018.4 2,671.4 KM
R A A 225.2 265.7 297.2 379.0 486.7  BAMAEKE 49.3% 21. 6% 25. 0% 29. 2% 32. 4%
DI R 13.8 15. 6 23.4 30.3 40.1 BRI K E 134.9% 0.7% 62. 7% 31. 6% 35.9%
&R A 338.3 463.4 515.6 666. 1 881.6  FAEIEKF 121. 3% 8.7% 53. 3% 32. 6% 37. 7%
4 90 118.3 132.0 179.7 232.1 307.2 EBITDA ¥k % 95. 4% -3.3% 56. 4% 26. 5% 31. 6%
R 5 R 88.4 145. 6 140. 6 181.7 240.4 EBIT 3k % 123. 6% -7.5% 75. 0% 30. 4% 35.2%
%% R 6.1 -8.1 -0.9 —6.1 -12.1  NOPLAT ¥k % 114. 1% 0.3% 57. 4% 30. 4% 35. 2%
AL R -3.8 -4.4 - - - BETAMKE 4. 7% 39.2% -2. 3% 1. 6% 7.9%
Ha N RIAEE A A - - - - - AR SMRE 93. 7% 15. 5% 16. 7% 18. 8% 21.9%
BFALIE 3.1 - - -
b A i 248. 4 250. 1 406. 8 535.4 727.5 AiEE
PETE-R B S &3 -4.9 -16.4 -8.1 -9.8 -11.4  £HFE 78.1% 78. 7% 81. 0% 81.2% 81.8%
LRSS ] 243.5 233.7 398.7 525. 6 716.1  FAkAEE 24. 2% 20. 0% 26. 0% 26. 5% 27. 2%
MR : PTIFAL 34.4 22.0 59.8 78.8 107.4  HAVAE 18. 9% 16. 9% 20. 8% 21. 3% 22.2%
% A0 194.7 211.7 324.5 430. 2 592.5  EBITDA/#& didd N 30. 0% 23.8% 29. 8% 29.2% 29. 0%
EBIT/#& Mk A 24. 4% 18. 6% 26. 0% 26.2% 26.8%
xR BERE
(e ) 2021A  2022A  2023E  2024E 2025E BER#=A#HEHK 176 160 134 94 63
i 686. 4 515.4 808.9 1,139.8 1,534.2 A# Lt ABH KM 46 49 51 49 51
Xy e aRIT - - - - - RAMTARAHERK 224 266 244 259 262
Rk 114.0 128.6 247.7 195.0 387.6  ROCTKREE B K 40 35 43 39 39
Rk 23 18.9 24.2 3.4 44.1 23.3  AWAREK 28 31 26 26 26
AT TR 23.1 18.5 31.2 32.3 47.4 EFFRERHK 464 500 447 403 363
A 92.3 122.3 107.7 182.1 198.6  HIFF AR RHK 229 230 212 164 129
HAuR AT~ 49.7 56.2 54.0 53.3 54.5
T4 kR A AR S - - - - - BEERE
R IEEIS - - - - ROE 14.5% 13. 6% 18. 0% 20. 3% 23.0%
KA REA LI - - - - - ROA 12. 4% 11. 9% 16. 2% 18. 4% 20. 5%
B LY 2 e 12.3 11.5 11.5 11.5 11.5 ROIC 34. 2% 32.8% 37. 1% 49. 5% 65. 8%
B2 %= 500. 0 611.0 553.7 496. 3 439.0 %A%
FEEIAL 34.9 53.9 53.9 53.9 53.9 AEHRME 32. 9% 37.1% 33. 0% 33.0% 33.0%
VN 73.8 123.3 120.4 117.5 1M14.6  FEEE 11.5% 10. 6% 11. 5% 11.5% 11.5%
AR R T~ 81.4 118.0 101.8 98.1 101.6  #HFEFME 8. 6% 1.7% 9. 0% 9. 0% 9. 0%
= EH 1,686.8 1,782.9 2,094.2 2,424.0 2,966.1 WM 4%% Mm% 0. 6% -0. 6% -0. 1% -0. 3% -0. 5%
PRl 100. 0 - - - - mE/B LA 53. 6% 58. 6% 53. 4% 53.2% 53. 0%
REAT RS 71.3 68.1 121.2 107.8 178.8  4Etkfe A
RAT 23 - - 6.2 1.3 3.2 kS ahE 20. 3% 12. 9% 13. 5% 1. 2% 11. 6%
H AR 57 95.5 84.3 84.2 87.6 86.4  MffAEIL 25. 5% 14.9% 15. 6% 12. 6% 13.1%
K2 - - - - - AArE 3.69 5. 68 5.92 8.37 8.37
HAAE R R 75.5 78.2 71.0 74.9 74.7  EELE 3.34 4.87 5. 41 7.44 7.63
ol %] 342. 4 230. 6 282.6 271. 6 343.1  FLESREEIE H 40.89  -28.67 -428.58 -86.67  —59.11
R &S & - - 13.7 30.0 45.8 A A8 AR
MR 88. 1 88.6 88.6 88. 6 88.6  DPS(%) 0.63 0.50 0. 89 1.19 1.55
R E 1,261.7 1,463.8 1,709.4 2,033.8 2,488.7 HiribE 28. 7% 20. 8% 24. 3% 24. 6% 23.2%
BRAERE 1,344.5 1,552.3 1,811.6 2,152.4 2,623.0 8k % 0. 4% 0. 4% 0. 6% 0. 8% 1.1%
ALAETXR I & Fe A ISR
(e ©) 2021A  2022A 2023E  2024E  2025E 2021A  2022A  2023E  2024E  2025E
A 209. 1 211.7 324.5 430. 2 592.5  EPS(7) 2.20 2.39 3. 66 4.86 6. 69
Her s A 16 Fe e 4K 63.5 71.7 60.2 60.2 60.2  BVPS(1) 15.18 17.53 20.30 23.97 29.10
&AL & 3.8 5.4 - - - PEX) 64.6 59.4 38.7 29.2 21.2
NRMAEEH K - - - - PB(X) 9.3 8.1 7.0 5.9 4.9
W4 R 6.1 1.0 -0.9 -6.1 -12.1  P/FCF 66.5 -85.3 36.7 30.2 24.2
HF K H -3.1 - - - P/S 12.2 10.1 8.0 6.2 4.7
VIR AR A 14. 4 - 14. 4 16. 6 16.2  EV/EBITDA 36.9 35. 1 25.1 19.3 14.2
BIERANEH 78.6 -86. 3 -23.2 -71.3  —136.7  CAGR (%) 28. 8% 42.2% 53. 6% 28. 8% 42.2%
BEEHFENSRE 307.0 286. 3 375.0 429.7 520.1  PEG 2.2 1.4 0.7 1.0 0.5
BREHFLEALRE -202.0  -299.2 - - - ROIC/WACC 3.3 3.1 3.5 4.7 6.3
BREHSEALRE 538.1 -158.4 -81.5 -98.8 -125.7 REP 5.2 3.6 3.6 2.6 1.8
R AR : Wind Bk, FISIERTE TS HA]
RAR A MRA G T A5 IR ARy A TR 8], &9 B Wi A LARS £ 3
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ESSENCE SECURITIES B BB/ SR

ERPARIRS S T S

&R §

FEN — Ak 64N A BT AE FATL P R 300 F58 15% A A L

WH —— Kk 6 MNA IS FAL IR 300 454 5% (&) £ 15%;

o —— Ak 6 /MAMIRTIEE LGP IR 300 G T A A ESS () £ 5%;
BH —— Ak 6 NI BEFEG PR 300 154 5% E 15% (4);

i — KRR O6NAHBTIEFERE PR 300 454 15% 14 L,

R 28, :

A— EFNE, Kk 6/MNANKTIKEFGE D TH5TFE 300 15384

B— BGA%, Ak 6 AHMZTAEFMEF KT 7K 300 3R E;

B aH#IFAEH ="

AREZLH)WITFFR, AALA P EHIEALHEEFHIEARTEMHLTL, BHBE
Ty METFTHE AAMNKIREWAZAE G50, FRIEE ERBEEFEN., AT kL
W, R EIR LN IE, AT B ARG, 4L FE .

B AN AEIERARFTEZALFTAGHA ==

ZRAERE A RS AT RAR “AN&”) 2P EiE AR BERER 2R, RFIE
F P E LS5 o AN S R HL BRI F WA R T AN IEFRIZTARE P ARIE R LT 5
A TR B I F AR ARG ZEWR G A IERTRLRE, AIERZTEFH L
Foy—A AR X, A 8T ASHER RAERAR K F L@ IME, T IHAF KA WA AR
FHATOH, HRIERBE, BITFRAFRT O EL, FMEIERF LRE, HFmhnd
LS T
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ESSENCE SECURITIES B BB/ SR

B %tzH ==

FTIM BAABAE RS RAL AN EREF
ARELTOATFHTHRSELIET, [2KN S TMRIEZ T2 &R T T, FHMN,
AL RO L. TR, BN R B AN 8] T RIS L S B ehwr, AL P
B9 IE F R AL TATOINAE . AR IL T RGBT R F) o ETRBHA, A3 7TRE4E
BH KA G RBEITRTH. BRI R —HIRE . KD S MRIERIRS A2 &R
THARFERITRS, AN KHEANAE ., R F59T A K12 & A FTAF, 12 TRRIE R BT
TR BB, ANSHBIT KRR ENARELERNKE @ HH THRESR, BTER
L AT READ O BT RG AEATH K ARSI ERT AT RERIRE EX T
M, —RARNS GEF KA RIRETERAN R, A ER, FF A6 KNS
TR P) 3 — F 4.

FRBHFTHEILT, A8 BT B KB TR 244 R4 P - 2] 69 8] B KAT 69984
BT FHATIER IR 5, T A X N S| R R FH FRRER T HAT. M 5
RE LTI BFHNARS, REZPAPES. BP AR RREHEE LTk %R
—AFERE, BRI RIRETURRE P A FOBRTAB SR, AETHELT, K
R P o913 B RIT AL F LI R M RITAEAT A BT E N, AT L RRIET,
AIRE AR M8 LR A Fo AR IE R E k. BB T, AN 87T Rt
T AN B A% B RIS T 694EAT A B FT 5] BAYAEAT AR R AT .

AARERRBALA RN B TR, KR2FRPB@FT, I A ATIF AL A X E R
B4, K&, #HBEARG R ERRE AT . Wit F AN R E34T5 0. FIAWY, &
AFGTEERAER, FEAHLA “RIFIERBEDARN TS, BRI ARE#
T A BREGS] A M5 F15 2

ARE G FALE R Ao AT LR R AT M 69B1%, R RAE S A5 kAT H 6,
B TR, BETEARA GE - RRE, FAZRX oG GLEHRE, #
EEAE R,

RAZIE R A B TR 8] 3T A 5 B e 3 B A — 1 B R A AR AL

RAZIE R KA

g

#oohk:  RITREBEEDELRE R 19 TR E/RE B A
W %: 518026

L&

o od: LHETHUORAKLH63BFEHRKKEIE

W %&: 200080
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LI 100034
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