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HMFERBEHRLEARE, LEFLTRY

WS N8 A4 202 =23 ,Q1-3 ZILE B LA 13012 (YoY-6%) ,
)24 A8 19 127 (YoY-36%) , EPS # 021 & (YoY-36%) , Aeil-F3
ROE # 4.73% (YoY-3.26pct) « 29 Q3 FILE & LA 45 1250 (YoY+3%) ,
284 A8 5407 (YoY-59%) , £ &% HF ATH L. HFKE THEY A,
BEsAETE: 1) AT LSEARARBRME, T=F AT AH LT L
BN BA3%E 78420, HF Q3 £FFtb+7%. IRL+13%, k5444
AR, T3 Q3 BB ILMAR +3%, 2) THERAEE ZTM A TRE
TG EG TATH %, Q3 FHMARIL-61%. FRIL-T1%ZE 41070,

WAL b R AAEE, AR K. AT =5 08 AR A 2698 LN
) Fb+3%Z%. 78 1270 (22H1 F) bb+1%) , Ho b =& & 3 4= fF & b N ) Bb+7%.
L +H13%E 29124, it 5T LH5GIET K, ITREE A FH X, A
Ao a] TAEALE T H K, FERLRTATLFHE
HeRk b 5 2EKE, ZFBEALBANKE, 1) T=FENE20kE
W BNF F-16% 2 521870, BARRE. 2) AT =% FN 8 F 8% R
ARBP22%% 301274, 4 Q3 Frk-23%. 3RW-32%% 8 1o, Mits &
MEFHNRTRESHTERERENRSG. IBRABRERIEAZ L %
MNER %0 3) i =N a8 ERANF -8%E 23104, EF Q3 #FR&
E, FH432%. FRL+16%ZE 8 12 7T,

EEFKBAARE, ERABAFRAHBRY . 1) A =FFna LRNZFTKE

2 8] R AR

iE HA TR
L
#FFEE EN-A
B PR
6 4~ A B 44 3.6
B (2022-10-28) 3.03 i
ES¥T
T (FF ) 27,816.68
RBWE(EF L) 27,712.95
ERA (BHK) 8,830.69
RBRA(BHK) 8,797.76
12 ™A B R A 3.00/4.23 7,
548 % 1M 3M 12M
jaxtlks#  5.53 5.27 4.36
%tk 194 -3.67 -11.9
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(A FRBEANAIBE LS AR HE) 21 12T, Fk-4%. ZHATZHES EOR, A RAH R/ 2022-09-02
Hvh, Q3 I FI-61%. FRIL-TI%ZE 41270, s EEBAHRIEER . 2) ezth o
25 AN AR AR KT L, R-9%, #PREHGRE PR AR e
. e _ " . o e A XELE VAR, Wy 2022-06-13
.ﬁﬁg?x: y\-)\_A ﬁfﬁﬁo —“}-}i'ﬂi (=3 E}] zf;] g%’l’)?;] bl #&3& %{—k X {4\/% %ﬁ j%%%/m\/rﬁ/ﬁiééé
Be ) RAL, Bk E REbfoibade £, RNAF NS RXELITIEA b R PSR 2
B, BEEILRLER, REFELBT LRERY, FHRRZE. BAT KR 4H)MAI, Fak 2022-05-05
S S AU, e A KA g K. KAV 2022-2024 48] 4R LI L A KRR 22
)28 % AR A A 36 1L 45470 49 1L, 6 A B RN 3.6 T, *R9 PR R P R
# 2022 % P/E, s L, 2022:0323
_ - . Pl R R F R %
& 2 1~ . 'J‘X = ¢ 7 % ﬁ'dé; N 4 S . .
WA T BRLEGF TR/ EE R/ B R e B
(BF &) 2020 2021 2022E 2023E 2024E AR R AR
EX TN 183408 10,0844 17,7485 19,4168 21,4168 shm, Wb RAgT 20220313
% #)iH 3,274.1 4471.1 3,591.9 45115 4,884.1 Wik %
-y 3 & ACH) 0.37 0.51 0.40 051 0.55
R H () 451 471 494 5.24 5.60
B A Fofb 4k 2020 2021 2022E 2023E 2024E
W B & (1%) 8.2 6.0 75 6.0 5.5
T & (42) 0.7 0.6 0.6 0.6 0.5
R UREE 17.9% 23.4% 20.2% 23.2% 22.8%
S Pl €S 8.2% 10.8% 8.2% 9.7% 9.8%
i S A 7.2% 5.0% 4.4% 6.8% 6.2%
ROIC -5.1% -5.2% -3.3% -2.6% 2.7%
HIEAN: Wind FR, ZA5IERGRE P 7 A
KA A T2 I SR A AT 1
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W %1% A TR M FelE 1A BB &
#)8 & W %3 A%
(BF A) 2020 2021 2022E  2023E __ 2024E (BFR) 2020 2021 2022E  2023E__ 2024E
EE T ON 18,340.8 19.084.4 17,7485 19.416.8 21.416.8 AR
R AR 52365 60725 62812 6197.9  6,790.0 BRI E 17%  41% -7.0%  9.4%  10.3%
ER 159.4 148.0 213.0 233.0 235.6 B AR R A 75%  8.8% -15.2% 23.9%  7.4%
A 1,095.1 2,127.0 1,988.4  2,150.5  2,386.1 AR R 6.9% 36.6% -19.7% 256%  8.3%
BEIRA 1,754.0 889.4  1,193.3 13557  1,311.1 EBITDA 3§k 4 9.3% 11.1% -20.1% 16.3%  7.6%
55 A 1,388.8  1,506.4 14009 1,532.6  1,690.5 EBIT gk 5 87% 11.3% 22.3% 18.3%  8.4%
AL K 0.9 2.7 1.8 2.2 2.0 NOPLAT 3k 12.3% 15.1% -18.2% 23.2%  8.6%
Aol A AR B s 194.8 163.6 98.2 22.3 94.7 R RARKE 12.0% 28.3% 56.9%  5.5%  6.1%
B AL IE 2,787.4 3,057 20277 25645  2,297.0 HFRTIRE 31.0% 10.8% 5.4%  5.9%  6.4%
kAR 6,817.7 7,416.2  6,288.5 7,789.3  8,367.3
e A SR A S 11.6 74.1 52.4 46.0 57.5 GRLE S
GRERE 6.829.3  7.490.3  6,340.8  7.835.3 84248 A E 71.4% 68.2% 64.6% 68.1%  68.3%
B AL 1,559.7  1,373.2 14265 16629  1,742.6 &AL AL 37.2% 38.9% 35.4% 40.1% 39.1%
AR 32741 44711 35919 45115 48841 A 17.9% 23.4% 20.2% 23.2% 22.8%
EBITDA/E I 70.4% 75.2% 64.6% 68.6% 67.0%
K= Ak EBIT/# dfin 64.3% 68.7% 57.5% 62.2% 61.1%
2020 2021 2022E  2023E  2024E BEHE
LTS 110,932.2 130,954.4 106,490.9 116,501.1 128,500.7 A e R 312 333 338 287 239
TR 32.930.1 35.637.0 42.764.4 51.317.2 56.449.0 AT LT ASFERM 5546 3120 -4.840 -5434 5153
BBk 780.8 946.0 641.6  1,102.0 823.6 R IR H R A 4,191 4,823 5987 5898 5,803
SRR a1 256 141 481 o2g  RMCHREJR R4 16 16 16 16 16
Atk 64.5 93.5 59.9 97.1 74.4 AR B R 0 0 0 0 0
" 7.1 3.1 14.1 1.6 14.1 BRI R 7,078 7,890 9,892 9,966 9,650
AR T 80,386.9 118,560.9 154,129.1 163,031.6 172,498.9 R F A e R I 2,607 -3,021 -4,690 -5381 5,161
ST AR A gk _ _ . _ ,
HA EA MK . . . . ; #E B RE
R BT 43223 65743 65743 65743 65743 ROE 8.2% 10.8% 82% 9.7%  9.8%
BT 22440 23262 2,3262 2,3262  2,326.2 ROA 1.4%  1.3% 0.9% 1.1%  1.1%
B &5 17,971.5 17,290.6 16,073.1 14,855.6 13,638.1 ROIC 5.1% -52% -3.3% 2.6% -2.7%
TR 1,736.6  1,480.7  1,480.7 1,480.7  1.480.7 kA
S e 89.7 154.5 112.3 70.2 28.1 HAE R A 10.9% 11.1% 11.2% 11.1%  11.1%
S XAk v 119,983.8 128,780.3 180,255.2 189,249.0 198,710.9 BRI E 9.6% 4.7% 6.7% 7.0%  6.1%
T ER 379,595.1 456,931.1 518,475.6 556,569.1 591,656.7 W53 R 7.6%  7.9%  7.9% 7.9%  7.9%
KI5 27,303.4 49,4238 99560 95354  5311.8 ZRIE LN 28.0% 23.7% 25.8% 26.0%  25.2%
B AT AR 42927 44495 51321 44107  5,785.0 B S
BLAE A 151.5 508.8 144.1 235.1 253.3 KRR 83.4% 84.7% 85.8% 86.0%  86.0%
AL LB AT 187,066.7 240,844.6 356,650.2 377,590.9 398,708.2 AR & 501.4% 553.4% 603.5% 613.1% 612.4%
KhE& 46,0015 38,622.0 - 6,569.8 10,355.9 AR 1.03 097 082 085 0.87
St AR Rtk 51,662.1 53,150.3 72,889.3 80,178.2 88,196.0 # 1.03 097 082 085 087
VR 316,478.0 386,998.9 444,771.7 478,520.1 508,610.3 LR AR A 2 8.49 871 7.28  7.87 7.74
U BB AR E 23,265.1 28,353.9 29,676.3 31,337.3 33,135.4 7 e AR
A 8.920.0 89200 89200 89200  8920.0 DPS() 022 015 013 020 0.9
RS 20,026.4 23.399.7 35107.6 37.791.7 40,991.0 R 58.5% 30.0% 33.0% 40.5% 34.5%
RAARA 63,117.1 69,932.2 73,703.9 78,048.9 83,046.4 LR R 7.2%  5.0%  4.4%  6.8%  6.2%
NeiTh b 4 Fe AL HE AT
2020 2021 2022E  2023E ___ 2024E 2020 2021 2022E  2023E __ 2024E
AR 52695  6,117.1  3,591.9 4511.5 4,884.1 EPS(7) 0.37 051 040 051 0.55
AT R A A 1,141.3  1,2481  1,259.7 1,259.7  1,259.7 BVPS(%) 451 471 494 524 5.60
W RAL S & 0.9 2.7 - - - PE(X) 8.2 6.0 7.5 6.0 5.5
ARMAEE AR K 194.8 -163.6 98.2 22.3 94.7 PB(X) 0.7 0.6 0.6 0.6 05
el 1,533.7  1,602.7 14009 1,532.6  1,690.5 P/FCF 1.6 0.4 0.5 0.7 0.8
LS EIES 22,6225 -3,105.9 -2,029.9 -2567.9 -2,298.9 PIS 1.5 1.4 1.5 1.4 1.3
D SR A AR A 1,9954  1,646.1  1,322.4 16609  1,798.1 EV/EBITDA <109  -13.0 -26.1 238  -236
FEREHTH 20,017.9 70.080.1 496494 5339.0  7.367.3 CAGR(%) 5.4% 3.0% 1.3% 54%  3.0%
BEEHFEALAE 100344 452121 55292.6 11,758.1 14,795.4 PEG 1.5 2.0 5.7 1.1 1.9
BHREHFERERTE 147636 -31,063.7 -28,689.9 -14,887.6 -10,368.0 ROIC/WACC 15 15 1.0 0.7 0.8
BREZHTERERT 651.2  4.798.6  -51.066.1 13.139.6 _ 7.572.2 REP 0.7 0.7 1.1 1.4 1.4
FA B Wind i, ZEEFFEFSHRM
AR B, T A R A 3] 2
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m AR
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FEN — Kok 6-12 AN A 893 F 0L 5 B4 457 iE 300 45 4% 15% 04 k;

¥E — Ak 6-12 A 93T FA47 207 R 300 3% £ 5% % 15%);

P — Rk 6-12 A 69T E F 5P iR 300 45 8049 Ko hg EAn £-5% % 5%;
BAF — Kk 6-12 A 830Kk £ %5 P iF 300 35 # 5% % 15%;

Fih — Kk 6-12 MNA KR AIE £ %57 300 35 4 15% 0L L+

e 3 A

A — EFRME, Kk 6-12 A B #F W H F 69K 3T 5 TP K 300 25 Hok 30
B — &FHNKE, Kk 6-12 A FKHEF0 K3 KT PR 300 35 0850 ;

B 5HIF

AR AEZ LMW B, AAEA FEIEA LA TOELAZ T EHL TS, H
Rt mETFAE . AT ARENG A 2o E R0, RIEEERBRESEFSHA. AR T &
F W FH BRI EE TN E AT S TARYE, HE

B A& R EF BRI T 565N

ZAEAMD AN D (ATFHA AN ) BPEEAKRERER SR, I
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
£ Yol E AT N, HAGERBAL. A AF A EL, LR I,
R AN A E A

AIRE BAERTEEEFBROA RN 3
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n eF A

FIREAAE AT IE SR A RG] (AT A& ) EPFER. AN REHE
A AEAT I RAABIE] AIRE mALEL A AN B 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 TRLIR B KA 5 AR BT B A RN R — IS . AN 8 RRIEARIRE
etz B R THRBFARIRES, KA RFHE4 . EHFEITH L ERTH, 12
FARIER BT ANTFBAT o FIBE, A8 A BT RIRE T A1E & TR A B @469 W T
Bk, BAER L AT REND N DI RE Ko EATH % AIRE 6948 2 R A AR A
AIREE X TG IE, — AR 8 6 B P ZA b RIRE R ERARA L, o F %,
B P VAR AN B KR B — &1 .

Je KT OE LT, A8 RPT B R T e A+ A IRE P 42.3] 69 8) BT K AT 6948
F BRI HATIE A RIS, 7T AL A XN 5] B4 R S BRI L TR/AT M5
R B Hak T R FMERS, RAEPADEE. B ARFARE I LmT R
FoGE— S EHE, FARARLAARRETUBRRE P A F BT 52K, BEME
AT, ABEF 6912 8 R AR FE I T BRIHEM A ZTEN, LAERXECEH
TR T, AL R HE L. AL Fork B ORI RE FBiL. EEMHELT, A&
8] IR RIHEAT A B AL AR T 49 4EAT R BB 5| BLAGAEAT B 2k RAEAT T4

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
REBATEATA R Z R MY 58

AR AL 45 RAn W7 458 RN T Fr i R 6985, R A E L 694548 7 ik Ao b R 13 8
8, §TRIE FAFERRERYGE - TORIE, FIEE RN ELELGLERR
P, R R

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

B IEFHR P S
i
oo R TREEAHHLERE K19 T2 KE 334
w % 518026
LEF
) LT ERKLK6385 HEZ KEIE
G 200080
AFEF
o B T TEREERITLAAE 2 FHEXLBLXE 15 E
WG 100034
AR WAE TR EF B A RN E . 4

&R FRESALRERR



	OLE_LINK9
	OLE_LINK8
	OLE_LINK11
	OLE_LINK10

