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45 NMA ANA AA
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11.7) (7.7) (10.8) (43.9)
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43¢
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KATHE# (A7) 2,017.04
RiEE (BA) 1,610.89
B (AR BA) 134,072.39
3NMABHREH (ART BA) 1,586.81
EBMEA

A e 22 L (RIZA)A TR 8] 20.01
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# 2; kT TFH, M — K FT IR K ]

NG R 2022 SR, AFBA 2051, BAMM; A5 BIALKRMLYE,
HeiR G — R B, KARKEATH; L& 2424,

XHEIRRNE R

m 2022 B AR KRG K 29200, HAFAM: N8 A 2022 4R, 4
F RN 41823 1T, FHIEK 274.68%; ZF] 205.04 12T,
b3 K 292,16 %; 4edF &4 199.52 127, R igK 586.34%. B 3§
FIRME, 2022Q4 N F) AL 14211 12, B kiE K 245.89%; Z A
57.09 1z, R g K 107.17%; 4=3F Z 4] 60.70 1 T, 3K 310.35%.
N B AT AR B, T 2022 SR LA A 180-220 1o T, Rk
244.27% - 320.78%; =ik Z& 4] 174-214 127, F)EL3g K 498.54% -636.14%.
o 8] e B A A TR

n EHLHFENFHA, FRABBREEL: 2022 5054528 BehFH,
AS445% 974 7ok LCE, RH3gK 7.32%; ALk 345.81 12T, Fig
¥ 315.47%; £A1EREIEK 835 NEHEE 56.11%. BREFHREK, 2
A BN LA 12 ek LCE A28 = %A~k 7, X F 2030 FRh=Z
AT A it &= KT 60 7ok LCE 42 = S A 1. /N 8] RBF I~ KL A 42
F R4, Marion 42455 = i JE W 45-48 77 ok /-4 32 4 90 7 wh/ 4, #7138 =
AE TRt 23Q2 FHEIRIL, AFHA & A FH Sl 2022 ¥ A 2R,
Cauchari 223750 B —#= = £8P, R ZH KR,

m VAL HRBEE, KRG HFARARM: 2022 FRHERELLFRAM
6GWh ) 71 114 e i iy B, 42 ¥4k S 34 1.86 12, FlHb3g K 56.55%;
FIE AL 64.78 12T, Blru3gK 220.32%; £F|EF IS 5.87 ~F 5 5
% 17.85%. B AT E /K854 20GWh T B &7 L, #74 —# 10GWh /& &7
ALK 3 —F RA =88, N E T 2023 428 AL E A R 5 ik B
12GWh., #4542 A 8 b4y 5 — 3 K&, FARM,

1E44

B AYHRAT, 45N FR. FLAEAETHERL, £MNHENF
2023-2025 4 1 M| A BE dk H A % £ 6.70/6.94/7.48 T (R M A

10.91/12.86/-) , %t A& & 9.9/9.6/8.9 4&; f&FHHITH,

R & RN
m MBS RAMM; EHShEEHILENS; HAERFH ALMM; ik
RAFETH KA MAETHFARAN:; BOR AT

BXHE

=

f$40: 12A318 2021 2022  2023E  2024E  2025E
ZEBMUNART BF) 11,162 41,823 41,894 49,829 59,101
3K E (%) 102.1 274.7 0.2 18.9 18.6
EBITDAAK T &) 3,898 18,677 14,139 15769 18,056
Ja B4 ARART TH) 5228 20,504 13,518 14,002 15,081
3K E (%) 4103 2922  (34.1) 3.6 7.7
RATIE AT H RO S (AR T) 2.59 10.16 6.70 6.94 7.48
JR IR B AR B (AR ) 10.91 12.86 -
AR (%) (38.6)  (46.0) -
T B F (1) 25.6 6.5 9.9 9.6 8.9
T R (1) 6.1 3.0 2.5 2.1 1.7
EV/EBITDA(#) 51.5 7.4 8.2 7.2 5.4
AL L (AR D) 0.3 - 1.3 1.4 0.7
R & (%) 0.2 - 2.0 2.1 1.1

AR : 2] s\, FARIEL AN
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B 1l LHHE

(AR F, BTA) 2021 5 2022 ¢ Fl 6 (%)
EDI PN 11,162.21 41,822.51 274.68
RN 6,718.57 21,120.46 214.36
e R 4,443 64 20,702.05 365.88
2 WAL B e 88.10 373.28 323.70
&35 A 470.09 933.29 98.53
HERR 61.62 117.36 90.46
B kA3 5,718.87 22,762.59 298.03
= AL (8.00) (64.54) /
W %% A 181.99 (83.37) (145.87)
BRI E 92.87 3,996.74 4203.59
R PN 66.78 37.20 (44.29)
B &t 12.10 21.05 73.97
RGP 5,773.54 22,778.73 294.54
P AFAL 357.00 2,318.12 549.33
JEE A A 188.14 (42.95) (122.83)
12 & T A 8] 694 A 5,228.40 20,503.57 292.16
A AE R H () 2.67 10.18 281.27
24 % (%) 39.81 4950 9.69 /N E 45
%A £ (%) 48.53 48.92 0.39 N E &
THARR: TIE, FHRIER

2023 %4 A 31 A
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FIHAART F7)

AEABREART BF)

fF4H: 1203198 2021 2022 2023E 2024E 2025E 44H: 12A31H 2021 2022 2023E 2024E 2025E
Bk BN 11,162 41,823 41,894 49,829 59,101 44 5417 20,461 13,936 14,436 15,548
R BLIN 11,162 41,823 41,894 49,829 59,101 4718 R4k 384 524 2,798 3,454 4,040
7 kR A 6,719 21,120 27,885 34,336 41311 FHiEHLLH 2,199 (4,275) 1,104 (8,441) 2,651
B LA AR e 88 373 377 448 532 te (5,378) (4,219) (4,779) (3,195) (3,296)
HERA 62 117 126 149 177 BEEHALR 2,620 12,491 13,060 6,253 18,942
i 470 933 1,047 1246 1478 T AL (3,413) (4,950) (4,710) (4,210) (4,010)
RS 339 1,007 1,047 1246 1,478 BELH (3,189) (7,771) 150 150 100
%% A 182 (83) 141 70 4) #Hte 427 (2,591) 4,052 3,474 3,013
HEHlL S 65 120 100 110 120 BEFHALR (6,176) (15,312)  (508)  (586)  (897)
FEBALB K (8) (65) (40) (50) (60) 4RATHE K 2319 5638 (6,246) 0 0
15 FRAEAR % 37 (52) (30) (40) (50) MEMAERT 7,050 (92) (3,402) (2,800) (1,508)
F AL EME 0 5 0 0 0 Hitb (2,238) 859  (145) (68) 3
N RAMEE B 2,229 404 150 150 100 HFFHALR 7131 6,405 (9,793) (2,869) (1,505)
HFME 93 3,997 4000 3,500 3,000 #ALER 3575 3583 2,759 2,799 16,540
Uy RS 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 5719 22,763 15450 16,004 17,240
kSN 67 37 50 50 50 M HFHAR
B E 12 21 15 15 15 ##4H8: 12A318 2021 2022 2023E 2024E 2025E
F) 8 B AR 5774 22,779 15485 16,039 17,275 s KD
P34 357 2318 1,548 1,604 1,728 A K FE (%) 102.1 2747 02 189 186
R 5417 20,461 13,936 14,436 15548 & kA3 K £ (%) 4039 2980 (32.1) 36 7.7
UE 3 & k-1 188 (43) 418 433 466  JIETHNEEANEBEREOL) 4103 2922 (34.1) 36 7.7
JEE:= L B 5228 20,504 13,518 14,002 15,081 & 77 H]H3E K & (%) 4273 4165 (37.5) 86 138
EBITDA 3,898 18,677 14,139 15769 18,056 &A% 18 AT A K F (%) 3122 3792 (24.3) 115 145
EPS(R #7 it A 4%, ) 259 1016 670  6.94  7.48 EPS(RATALAMEL)HEKE(%) 4103 2922 (34.1) 36 7.7
FAHRR: 2] o, P RIERFTN KA

BALAT AL (%) 315 434 271 247 237
TEAIREART BF) % A5 % (%) 512 544 369 321 292
f$4H: 120318 2021 2022 2023E 2024E 2025E EA|FE (%) 398 495 334 311 301
R FE 14,627 31,966 28,881 50,448 60,146 13-4 F1iH % (%) 468 490 323 281 255
Ll 6,332 9,914 12673 15472 32,012 ROE(%) 239 466 250 214 191
Ak 2 2,499 7,895 3,742 11483 6576 ROIC(%) 152 348 246 219 263
Rl 23 0 0 0 0 0 f2ikfes
Vo 3,283 10,111 10,028 18585 18,136 K~ fifiE 0.3 0.4 0.2 0.3 0.2
AT AR 218 632 490 892 771 F R tiARE 0.0 01 (01) (01) (0.3)
&R &~ 0 0 0 0 0 FEFHE 1.8 1.7 21 21 3.0
HARRF T~ 2295 3414 1948 4,017 2652 Fizfks
R F = 24430 47,194 49,129 49,873 49,848 E W FAiE 0.4 07 05 0.6 0.6
KB F 7,751 15981 15981 15981 15981 RIAKIKHKF#E 5.8 8.0 7.2 6.5 6.5
B = 3 = 3,029 4,826 9,079 12,149 14,098 Atk A4 F 79 9.0 6.8 6.6 6.5
PR 5090 14,300 13,050 11,780 10,490 %A%
HA K 8,560 12,088 11,020 9,964 9,280 4 % A (%) 0.6 0.3 0.3 0.3 0.3
¥ = At 39,057 79,160 78,010 100,321 109,995 % 32 %% A & (%) 42 2.2 25 25 25
A A% 8,209 18,655 13,807 24,133 19,942 AF K # Al FE (%) 3.0 2.4 25 25 25
#8462 1970 2,109 2,000 2,000 2,000 M % % A E(%) 1.6 (0.2 0.3 0.1 0.0
AT IR 1611 7,694 4591 10535 7,664 HMEIZAR(T)
AR A 4629 8852 7,216 11598 10,279 A% (KA HEE) 26 102 6.7 6.9 75
AER R AE 4681 11,639 4,803 5152 4,978 HEAENALR(KIHE) 1.3 6.2 6.5 3.1 9.4
K4 3,639 9,137 3,000 3,000 3,000 HREAFF(KAHE) 109 218 268 324 391
ALK A E 1,042 2502 1,803 2,152 1978 A& 0.3 - 1.3 14 0.7
ki o 12,890 30,294 18,610 29,286 24,920 AE{itbE
N 1,437 2,017 2017 2017 2017 P/E(FZ###) 25.6 6.5 9.9 9.6 8.9
IR F A 4273 4823 5242 5675 6,141 P/IB(R#THER) 6.1 3.0 25 21 17
V3 & B 8] LA AR 21,894 44,043 54159 65361 78934 EV/EBITDA 515 74 8.2 7.2 5.4
R AR R AR B A 39,057 79,160 78,010 100,321 109,995 MA&/ILAR (1%) 512 107 103 214 71
AR : 2 uhs, FRIELAN AR : 2] uhE, P RIERAAN
202344 A 3H A 3
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