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o 11 A#feiRE4E 23.0 54%, FIH+152.6%, 3R+5.8%, 44)AE#F
Prb Lk FANARILE, 11 A3 AR E4E 23.0 744, FlH+152.6%, 3R
F+5.8%, L sh L Sh RN A4 F oA 11.4 H 4R, RS F4E B H 11.6 T 4H,
Bk, 11 A EIMEE AR A £ 1.2 T 4H, F+29.3%. 23] 1-11 A Bit4k
AL RIAE 162.8 T4, FI+219.4%. 11 A& ieRIAE 3) ) e B Ak e
WA EEFH A 11.0GWh, 2022 FZiEMEFH A 787GWh, HA14H
BT 2 AV TR, T 2022/2023/2024 45344 4)3E A 132.9/243.1/374.9 1274, EPS
2 4.56/8.35/12.88 7UIR%, AL L AT PE 4 57.4/31.4/20.3 1%, 2 3] /= 4t HF 4R
W, FAERTERK, BH CEN TR

® [EY. WERIEB ) BmT G IE, BT HHh Fmik
PGSR B i, 2022 55 11 A JGHsu sl & 3,451 4%, IRk K38 886%, -F
K EANIR 415 7, Bh AR i 5T Y. Bk iR E B Mz AR,
b7 RGP R T 2023 F—FEEXAX A wAEHER . Ak, I
WAL B L (EH. B ). BRSBTS
MLAEE, kb, NE#t—F L HAKT, 11 Ak kA F ko 12318 44,
IRP+29.3%, 1-11 A B3tk &2 44,596 4%, Latia] 11 A 29 B, . EAKH
R EM G AL EHITEM, FHTF 2023 FLEEHT LT,

© MM E FPIENF ITHRAR., FHRAEY, FABTHERITEERE
3 bbb K E 5 AT, % RATEMI S K hE _E R R AT AR A S ) B AN R 4T
2022 AR R LR R (FLA ANE: 453 4,800 T/4G . 4hd 12,600 7T/G ), LI
WA R 3. R SAR R AR E A B 455 LB 2,000-6,000 TR
&, H20234 1A 1 BZXAMTREZYHEF R KRN Hm. KN
A Bh 8] R FAF A DA ST A3 BT, A B ENE) 2023 4 )
IKF-, B B bR AR AN 8 PP E T A 8] T AR AR T SR AE IR G BT SR 3R E.
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® M[edkT: FALRAFHERATM. RAAMAE R G Lk, &R EHF,

) 2020 W 954 R Ao A (L4847
= e B4R 2020A 2021A 2022E 2023E 2024E
2L N (F 7 L) 156,598 216,142 401,429 581,792 760,618
YOY (%) 22.6 38.0 85.7 44.9 30.7
)3# % A8 (8 7 L) 4,234 3,045 13,286 24,308 37,492
YOY (%) 162.3 -28.1 336.3 83.0 54.2
24 % (%) 19.4 13.0 14.7 15.7 16.4
A % (%) 2.7 1.4 3.3 4.2 49
ROE(%) 9.3 3.8 13.9 20.4 23.5
EPS($ % /7T) 1.45 1.05 4.56 8.35 12.88
PIE(1Z) 180.2 250.5 57.4 31.4 20.3
PIB(1%) 13.7 8.0 7.1 5.8 45
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K= Ak (8 FA) 2020A  2021A  2022E  2023E  2024E [FEE (B F ) 2020A  2021A  2022E  2023E  2024E
itk 111605 166110 214138 267313 381802  FiliiA 156598 216142 401429 581792 760618
N4 14445 50457 44858 81770 108267  FhARA 126251 187998 342537 490435 635739
23 BRI K 41216 36251 78443 67005 123149  ELALAEA U Aa 2154 3035 5219 7272 9127
bR e 1051 1411 4689 3483 9194 BLHA 5056 6082 10839 15417 19776
FRAT R AR 724 2037 3091 4340 10872  FEFA 4321 5710 10036 14254 18255
B 31396 43355 42279 66706 77780 AR A 7465 7991 14732 21352 27915
HA RS~ 22772 32600 40778 44009 52540 M 4% A 3763 1787 2472 2361 1272
ERHFK~ 89412 129670 175085 204269 219961  #FMAEAR K -907 -857 -803 -1164 -761
¥ I 5466 7905 9661 11687 13577  Hpwdk#A 1695 2270 2497 2747 3022
) & 3% = 54585 61221 94926 115263 123631 AAMMATIIkHE -51 47 2 -1 16
PR 16690 19710 18386 16744 15749  #FAKE 273 57 -165 -111 -138
H bR R T 12672 40834 52111 60576 67005  FEAFALE -14 77 31 54 43
KE 8t 201017 295780 389222 471582 601763  FikF)id 7086 4632 19124 35018 52694
R AR 106431 171304 248655 301480 387832 ik 282 338 269 279 292
A 16401 10204 8132 6342 5183  FakshE b 485 452 283 332 388
JAT T B AT IR AR 51908 80492 160744 184651 263076  A)EHEH 6883 4518 19111 34965 52598
HA RS G 1R 38122 80608 79779 110486 119572  BfiEAt 869 551 2293 4196 6312
kw3 Rtk 30133 20232 19811 18953 16818  #&F)H 6014 3967 16818 30769 46286
KGR 23626 10790 10369 9511 7376 VHERAME 1780 922 3532 6462 8794
H AR RS itk 6507 9442 9442 9442 9442 V2 BHAE) %A 4234 3045 13286 24308 37492
Rt 136563 191536 268466 320433 404650  EBITDA 21348 18168 32382 53189 74353
VIR AR 7580 9175 12706 19168 27962  EPS(L) 1.45 1.05 456 8.35 12.88
R 2728 2911 2911 2911 2911
FARNAR 24699 60807 60807 60807 60807 2020A  2021A  2022E  2023E
[ & 28905 31465 46192 73719 115082
=Y RS INGD &2 & 56874 95070 108050 131981 169151 &K (%) 226 38.0 85.7 44.9 30.7
RAGF R RARES 201017 295780 389222 471582 601763 & L A)iH(%) 206.4 -34.6 3129 83.1 50.5
VB TEENE) A (%) 162.3 -28.1 336.3 83.0 54.2
KAVRRA
245 (%) 19.4 13.0 14.7 15.7 16.4
% FE (%) 2.7 1.4 33 42 49
LA RFR(B T ) 2020A 2021A 2022E 2023E (21  ROE(%) 9.3 38 13.9 20.4 235
BEFEHAER 45393 65467 69140 90195 70646  ROIC(%) 6.9 238 12.1 19.0 23.2
A F) 6014 3967 16818 30769 46286 1&gk H
I8 P4 12346 13833 13531 19091 23712 FF RAAE(%) 67.9 64.8 69.0 67.9 67.2
43 3763 1787 2472 2361 1272 AR E %) 65.6 8.7 -135 -36.7 431
AR K 273 57 165 111 138 AhE 1.0 1.0 0.9 0.9 1.0
TERELH 21363 44085 36550 38382 247 @FE 0.7 0.6 0.6 0.6 0.7
HErez2Eg R 1634 1737 -395 -519 515 FiEfkh
R EDALER -14444  -45404 59077  -48332  -39483  E AT A4EHE 0.8 0.9 1.2 14 14
FARLH 11774 37344 56954 46195 37629 KR EIGEER 3.7 5.6 7.0 8.0 8.0
KA -1837 -3527 -1756 -2025 -1891  EATIRE A 4% 39 3.2 3.2 3.2 3.2
AT NAR -833 -4534 -367 -112 36 EH&AAF (L)
EREDAER -28907 16063  -15662 -4951 4666 AR A () 1.45 1.05 456 8.35 12.88
43 I -23932 -6196 -2072 -1790 -1159 AR EIA AR 15.59 22.49 23.75 30.98 24.27
KA 1709  -12836 -421 -858 2135 BRAF T (RATREE) 19.16 32.66 37.12 45.34 58.10
38 PRI e 0 183 0 0 0  fHfELb#E
FARNARIG o 168 36109 0 0 0 PE 180.2 250.5 57.4 31.4 20.3
HAuEFIAR -6853 -1197  -13169 -2304 -1372  P/B 13.7 8.0 71 5.8 45
P58 iR 2064 36081 -5599 36912 26497  EV/EBITDA 38.1 41.7 233 136 9.4
SRR R FRIEABER P
5 sb A B S & 6915 B E AR E 9 214
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CGEFAAREFHELHERPE). GEAZTHMBTHELME L LHIET] (GRIT)) ©F2017F7ALERE
KFEH., R LEHE, FRIEFIFTEIARGGRIEF R AR (F L), Fibi@idnt-F 6% a)HFRILER 69
R HEEALRZ A F LIEFEAREARZEEH AHC3. Ch. CoYLBIERHE. BHEHEH LIEFFE BN KT 4L
A1 #C3. CA. CoMY-L-BI T4, wHIOH M, H MR BRSALH AR 124715 &

B oz PR T35 AR G9IR B, BB RAME, Mg iw! BRfHEL TR S,

AT IT AR

R AR AIRE A RIS RIRE G A AR AT IR R TAEA AR BUARIE, ABFRIRAE F Kk TAEATRAT A KIEFFTA
RAGIE %o T RRSATA T AN AIE. 590 R & AIRE 49 5T VR RIRAR BN 69 4F F) B & @48 09 R 2 A2 74
ML B P RS TR R ABRTITIRAE S I TR 8] 6 B . BTR BT R AT I R AR AR ARAE A AT 3R M 49
AT AE L, b, CHERRE5FRE T ARG ILKILEAR AR MK A,

BRERF LA
#4 WA
kA (Buy) FritAast % F 9 3 &I 20%A L
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;
%k (Neutral ) Tt AR T 5 £ IAE — 5% ~ + 5% A K B,

MHF (underperform) | FRiHAA 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

TP | @bt (Neutral) TR AT Ak L5 HeAh 0 39 R ILAAH T

& 3% (underperform) | FR#H47 1L 35 F &4k 3 R I,

Bk FBATEAVIRE HEH 6~12 /N AR, GEAARRT T AR R Rk R I, b A BIRRIEEY P
R 300 F84%. BRAEIREA BAFRI. FTEZBIEIREH Z RIS (AT EE b AR ) M AR 4 (4
ST S5k ARG ). R IRACR IR RO ATE 500 RN 564040, RAVERIRERE, T RHEAB LA KA RF)
89 IFAARIE BT BRAT R, RAVR 69 ZAR IR AR Z, RTRF AT L B, BTH EARH R HIER )k
EBORTFAAGERFI, e ST OFHCEMABR I T ZH BB Z. RAH AR EERE, R
TEIE 5T 8, TSR FER T IFRRIER 458,

AHT AEAAT ) R TR B
RIRAE P AR ITE T BARIL, FRUBILT R A4 R E KRR RIRE R o SA 1548 7 o BARA
A SR, AR RTARAEFT 5 BAE SR 95 A A RS
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RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 BEEMAMERRE ML A E P . FRERLZLTTRIEFEP W, BT R LAERA, RATFRIESEP F
BAE B, JoB AT RIESEZ P, H AN B = MR,

AIRAE AT ARG AA T CATE &, A2ANE) FARIEIZF 15 Lo Al R T HME, RIS AT FH. T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG T BILAAERUR AN 8] T A AR 4 B 6 P10, AR T8 69 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# BB AN ) T A AE T B o AR ALY A1 B0 R, R EALAIRE A MOk AR Lok —B £, AJRE P At
LR ARG THIESARE P, THAEP RAENEI, AN S RARAIRE LHH BEIAN AR P 4 5keY
BR AR MHRARE &, A3 EREP B H ARG ETE LSBT G RRIL, AR (B %
F) BRI TR, EAETELT, AR T 6915 B3R AT RGE 69 F LI M ARSTHEAT ARG 3T, BAEFT R
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
BP BT AR MO AT R R R AR B RAT TR AT 50 0k 2 4% KB ),

ARARA T HE M 358 M 3540 o SRS, 31 5T b 35 A8 T RAE I 350051 8 Mo ik BABIRBE 48, IR AR A ot
SLAER T, AR IR ik SR AR B A AR A T B P RN 1R, R4 sk Y A A T R AR A 49 1E
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFLEFERLFOELTTAL . 3T RIFA RIRE T EAEARIATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
EEARERF LS LR RIEF

FIRAE BB AINE) BT . KANE) A ARERG — ], RIEBH BB I T, TR 64 FHA P4 R
B BANG) . RBANE TP BB, RIRE QAT 1) TAFAEAT 7 RAWEEATR Xth N . Z PR A4
Sy RFE RS BBIETIMA, SOMEATRAUALNE) Bt by XL . FTA ARE AR T AR, RESATITA
FRATH) AN S AR IRSATILAATIL.
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