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SRR A6 B TR H R G BT E AR By R A N 8] R0 Ak 5 K K

BEFED NIRRT EHRARAR ITHABAR, #—F 3%
ENEHE, ¥is s T twaEBEeERE L. RMNAHt
2021-2023 S a8) 895 F) I8 5% H 7.35. 9.83. 1206 12T, HREZ,
“nh “TN-A R,

(FF ) 2019 2020 2021E 2022E 2023E
EX-3 PN 4,607.1 5122.1 5,933.4 71515 8,460.3
%4 H 519.5 585.6 7347 983.2 1,205.6
Bk #(T) 0.23 0.25 0.32 0.43 0.52
R () 4.16 431 4.08 433 4.66
B A Fefb Al 2019 2020 2021E 2022E 2023E
W& & (1) 445 395 315 235 19.2
W & (4%) 2.4 2.3 25 2.3 2.2
%A & 11.3% 11.4% 12.4% 13.7% 14.3%
b N k&S 5.4% 5.9% 7.8% 9.8% 11.2%
BE M HE R 1.2% 1.3% 1.4% 1.7% 1.9%
ROIC 6.5% 9.8% 15.6% 20.5% 22.9%
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ESSENCE SECURITIES o &) PR AR AT
W %3 AR B A AL RKIEIL &
#]8 & M 538 4%
(BF#) 2019 2020 2021E  2022E 2023E @FR) 2019 2020 2021E  2022E  2023E
EES O S 4,607.1 51221 59334 7,515 84603 AR
LH SRS 2.872.0 3.262.8 37363 4.416.8 5167.5 BN R 13.2% 11.2% 15.8% 20.5%  18.3%
& LA 28.5 35.1 39.7 471 56.8 AL AR R A 31.8%  7.4% 30.9% 36.1% 23.7%
HERA 204.3 173.9 204.7 236.9 274.6 AR R 20.8% 12.7% 25.5% 33.8%  22.6%
32 % A 278.8 2615 309.1 366.2 4353 EBITDA sk # 111.5% 20.6% -11.0% 36.2%  21.2%
BRI R 677.8 691.9 852.0 9926  1,177.3 EBIT ik % 176.6% 25.8% -8.8% 36.1% 23.8%
el -10.4 5.2 4.5 5.9 6.2 NOPLAT 3§ % 27.5%  6.1% 33.3% 35.8% 23.3%
H 7= WAL K -108.8 1256 40.0 50.0 52.0 RRR AR 29.6% -16.3%  3.2% 10.5% -19.1%
hat s SR TR 6.3 2.8 - - - ARERE 13.5%  4.4% -47%  6.4%  7.8%
BRI A 33.8 48.6 45.0 42.5 45.4
AR 569.6 611.8 801.1  1,090.4  1,348.3 Al %
i Ak SR g 29.7 26.9 34.4 30.3 30.5 EXIES 37.7% 36.3% 37.0% 38.2% 38.9%
GREP¥ 599.3 638.7 835.5 1,120.7 1,378.8 Bk A g 12.4% 11.9% 13.5% 15.2% 15.9%
PR 40.4 56.2 62.1 85.8 109.8 AL % 11.3% 11.4% 12.4% 13.7% 14.3%
FAR 519.5 585.6 734.7 983.2 12056 EBITDA/E JL A 18.1% 19.6% 15.1% 17.0% 17.4%
EBIT/& djin 15.1% 17.1% 13.4% 15.2% 15.9%
il i sE AR
2019 2020 2021E  2022E 2023E B AR e KA 08 91 76 58 45
L 19455 21167 20407 27062 49971  AHTLAKREERM 307 199 151 147 119
o JES S N v 931.4  1,658.0 1,658.0 1,658.0  1,658.0 AR P e R A 604 585 541 487 491
LR 2.664.7 2.648.8  2,890.9  3,118.4  3.279.7 USRS SRR S 202 187 168 151 136
BB 315.4 344.5 4133 492.1 569.6 7 5E R e R A 128 125 11 98 87
AT R 175.5 106.3 184.1 124.8 200.5 &I AR 961 953 854 739 699
'y 1,690.6  1,865.0 1,799.4  2,099.3  2,006.0 R R AP He R AL 535 365 292 259 208
AT 142.7 30.5 86.6 86.6 67.9
THE A A gk _ . i . ; BEERE
HAHEB AR _ _ _ _ B ROE 54% 59% 7.8% 9.8% 11.2%
KM RAREH 98.6 94.0 94.0 94.0 94.0 ROA 43% 42% 55% 6.8%  7.2%
P ¥ 2,032.1  2,034.9 20349 20349  2,034.9 ROIC 6.5% 9.8% 15.6% 20.5% 22.9%
Bl &R 1,310.8  1,279.2 12129 1,112  1,009.6 %A
AR TA 6.2 27.7 60.4 60.4 60.4 e RAF 44%  3.4% 35%  3.3%  3.2%
R K- 241.8 217.1 205.6 174.6 143.6 ERRAE 6.1% 51% 52% 51%  5.1%
St 3R LB 5 1521.3  1,608.6 14514 14826  1503.3 KRS ks 14.7% 135% 14.4% 13.9%  13.9%
xEER 13,076.7 14,031.3 14.132.3 152432 17.624.6 W53 R 0.2% -01% -0.1% -0.1%  -0.1%
I 5 512.3 258.1 458.1 758.1  1,158.1 29§78 AN 25.0% 21.9% 22.9% 22.2% 22.2%
Btk 1,082.1 15049 153530 19760  2,005.6 = A7
BLAE A 52.9 363.4 103.6 197.0 235.5 VAR S 23.2% 25.3% 29.3% 30.3% 35.0%
FAb R R 618.3 7315  1,382.5 512.6  1,565.3 AR & 30.2% 33.9% 41.5% 43.4% 53.8%
LRAER S 199.0 176.0 376.0 651.0 701.0 AP 3.47 307 275  2.99 2.57
Jete kiR A B 569.7 515.5 469.4 518.2 501.0 EA R 273 242 221 238 217
8 4 %4 3,034.3 35495 4,142.6  4,612.9  6,166.6 LR AR A 2 -66.61 -167.95 -178.89 -184.68 -216.47
R U ERCE 447.8 554.3 593.0 644.7 708.2 a AL AR AR
J A 2,305.3  2,304.4  2,304.4 2,304.4  2,304.4 DPS(1) 012 013 014  0.17 0.19
RS 6,355.8  6,689.7  7,092.2  7,681.1 84454 RS 53.3% 51.9% 45.2% 40.1%  36.6%
B AR A 10.042.4 104819  9.989.7 10.630.2  11.458.0 HL g R 1.2%  1.3%  1.4%  1.7%  1.9%
AELRAETL
2019 2020 2021E  2022E 2023E 2019 2020 2021E  2022E  2023E
AR 558.9 582.5 734.7 983.2  1,205.6 EPS(7) 023 025 032 043 0.52
o 3718 Ao A 146.4 138.1 97.2 132.6 132.6 BVPS(1) 4.16 4.31 4.08 4.33 4.66
FTF BAL A 163.0 230.2 - - - PE(X) 445 395 315 235 19.2
NRMAEE Bk 6.3 2.8 - - - PB(X) 2.4 2.3 2.5 2.3 2.2
55 215 17.6 4.5 5.9 6.2 P/FCF 79 188 233 222 8.6
BHAR K -33.8 -48.6 -45.0 -42.5 -45.4 P/S 5.0 4.5 3.9 3.2 2.7
U B A AR A 39.4 3.1 38.7 51.7 63.5 EV/EBITDA 253 197 208 152 11.3
FEF LN L) 1,112.4 935.9 371 677.2 879.6 CAGR(%) 22.8% 29.6% 20.1% 22.8% 29.6%
BEEHFEAERE 236.5  1,444.5 784.1 442.0  2,229.7 PEG 2.0 1.3 1.6 1.0 0.6
BREEHNTERERT 417.4 -943.3 7.1 42.5 45.4 ROIC/WACC 0.6 1.0 1.5 2.0 2.2
BEZHTERERE -51.0 321.1 -853.0 181.0 15.9 REP 5.9 4.4 2.5 1.7 1.7
FA KRR Wind FiR, RZIEFFLFSRA
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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, BAHR Y AT REIR N B RE ALTH £ RIRE O3 2 R T L8 TR L
AIREE X TG IE, — AR 8 6 B P ZA b RIRE R ERARA L, o F %,
P VAR AN B KR 8 #— &1 .
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