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SDIC SECURITIES o 8) Bedg/ 2 AR Ay
Z1: MHBIFTHT
% 202101 202102 202103 202104 202201 202202 202203 202204 202301 202302 202303
Z LN YoY 52.2 64.6 0.0 17.0 6.9 4.4 11.5 -3.9 6.2 0.4 6.6
)3 # % #) YoY 67.0 37.0 -64.5 -151.9 2.8 0.0 2.4 -95.8 15.9 4.3  151.6
JedE )3 84 4] YoY 77.2 42.4 -62.2 -159.0 4.3 -1.0 -2.0 126.5 9.5 6.5 184.7
R ERIES 42.1 43.5 38.9 38.7 39. 1 43.6 40. 1 34.9 39.6 42.6 42.6
HERRE 26.3 21.4 26.3 24.0 23.1 24.2 29.4 20.7 22.2 24.0 25.4
ERIEST L Sk 15.8 22.1 12.6 14.7 16.0 19.4 10.7 14.2 17.5 18.5 17.2
RS ES 7.5 10.3 3.0 -4.2 7.2 9.9 2.8 -8.7 7.7 10. 1 6.4
ROE 2.4 5.0 1.2 -2.1 2.4 4.8 1.1 -4.1 2.8 4.9 2.8
F=3E & ROE 2.2 4.8 1.1 -2.3 2.3 4.6 1.0 -5.2 2.4 4.8 2.9
ROA 1.3 2.7 0.6 -1.1 1.3 2.5 0.6 -2.0 1.4 2.6 1.5
AR T SR Sl
N 111.4 87.8 116.4 96.3 112.9 95.4 91.3 118.2 126.2 90.2  111.3
BEENAEFRE
EAREHRE 5.1 7.7 15. 6 11.9 -2.6 7.0 -6.4 25.7 2.8 2009  23.0
V2 9N
BB EANINEE R
fﬁjj Lf FiRE -72.4 70.3 866. 7 0.0 -39.3 70.9 -344.9 0.0 41.0 225.6  407.3
VEZY-2- 3 &
BRILFAET B -39.3 69.5 -114.8 -96. 1 -7.5 81.8 24.8 78.1 -8.3 163.0 -241.5
BRAARAFEL  129.1 67.3 214.8 190.7 98.5 19.7 66.8 32.0 103.7 15.8  345.5
ERAERARE L 10.2 -36.8 0.0 5.4 9.0 -1.5 8.5 -10.2 4.7 -78.7 -4.0
TAHFR: Wind, EEERTFILE P
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SDIC SECURITIES o 8) Bedg/ 2 AR Ay
W 548 & TR M) Fe i LK B IC B
#liE & W %36 4%
(B7 ) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
EXRIN 5,587.9 5,818.5 6,177.4 6,613.9 7,317.3 KM
W Bl Bk A 3,309.5 3,519.3 3,708.4 3,952.6 4,370.1 FAJLAEKE 28.1% 4.1% 6. 2% 7.1% 10. 6%
B LA 32.0 39.5 45.6 48.8 54.0  FAAENE K & -50.3% —35.7%  283.0% 2.9% 17. 7%
AE %R 1,354.6 1,417.1 1,372.7 1,535.8 1,699.2 4Lk % -49.2%  -31.0%  231.3% 22. 6% 17.7%
ErEEA 226.6 253.4 292.4 329.6 364.6  EBITDA 3k % 5.9% -9. 4% 39.5% -7.5% 5.8%
AR e R 243. 6 258. 9 236.6 253.3 280.3 EBIT# k% 5.6%  -15.5% 47.8% -8. 5% 6.5%
w45 A 7.4 -9.9 -8.6 -15.6 -18.9  NOPLAT 3% % % -46.5%  —-34.9%  225.1% 21.1% 17. 7%
WAL K -22.7 -25.7 -42.6 -20.0 - BERAMKE -4.0% -11.7% 51.1%  —41.7% 61. 0%
T MBSk S 2.2 18.8 - - - AR /MHKE 3.2% 2.0% 7.9% 8.3% 8. 6%
BF AL I B 31.5 28.9 32.4 32.4 32.4
ESIT R 229.1 147. 4 564.6 580. 7 683.8  AliHE
s Bk SN & 1.4 -1.5 1.2 1.2 1.2 2AH% 40. 8% 39.5% 40. 0% 40. 2% 40. 3%
A7 X 5R 230. 6 145.9 565.9 582.0 685.0 Bk AiEE 4.1% 2.5% 9.1% 8.8% 9.3%
W : BT iFAL 15.5 -6.4 91.0 - ) % 3. 7% 2.5% 7.7% 8. 8% 9.3%
#4)iH 207.3 143.1 474.0 580.9 683.8  EBITDA/Z ik A 9. 5% 8. 3% 10. 9% 9. 4% 9.0%
EBIT/ & Ak N 8. 6% 6.9% 9. 7% 8.3% 7.9%
# = Ak BERE
(F7H ) 2021A 2022A 2023E 2024E 2025E 2R E R AR 54 75 73 65 56
®PRE 905.6 1,632.5 1,260.9 2,190.9 1,979.2 ii#hE kA JEE KK -9 -27 -16 -14 -12
T e akiT 1,123.0 611.8 611.8 611.8 611.8  RAT R4 RHK 288 289 293 291 297
RN AR 1,234.7 1,235.6 1,134.0 1,437.5 1,482.0 Atk A4 X3 64 76 69 70 72
)Rl E 2 425.9 377.0 1,275.7 171.9  1,351.1  ARAHRHK 51 52 52 52 52
FRAT IR 3 22.9 30.6 25.7 29.1 35.3  ERFAHRK 399 409 404 389 382
A% 917.8 7711 1,024.6 875.3 1,229.4 HBERARHRHK 76 68 75 67 58
A F 28.6 29.3 22.2 26.7 26.1
A Akt - - - - - BEERFE
Y EXIECES - - - - ROE 6. 4% 4.3% 13.3% 15. 0% 16. 2%
KA IL T 10. 6 3. 3.4 3.4 3. ROA 3.3% 2.3% 6. 6% 8. 2% 8. 1%
R B H - - - - - ROIC 18. 3% 12. 4% 45. 6% 36. 5% 73.7%
[ % # = 1,146.7 1,281.4 1,228.9 1,173.4 1,115.5 $% A%
FEIAL 54.7 61.2 48.9 39.1 31.3  #EHmE 24. 2% 24. 4% 22.2% 23. 2% 23. 2%
E XA W 199. 4 193.6 184. 6 175.7 166.7 FEERE 4.1% 4. 4% 4.7% 5. 0% 5. 0%
BRI e 462.5 471.9 357.9 377.1 379.4  HRHERE 4. 4% 4.4% 3.8% 3.8% 3.8%
=B 6,532.6 6,699.4 7,178.8 7,112.0 8,411.2 WM%%M%E 0.1% -0.2% -0.1% -0. 2% -0. 3%
42 M % 207.1 179. 4 - - - W/ BN 32.8% 33.0% 30. 6% 31.8% 31.8%
J AR K 946. 4 833.7 1,201.0 842.1 1,447.0 424kfe
RAT 23 1,307.6 1,387.4 1,441.0 1,493.1 1,814.8 #= fti% 48.9% 49.2% 48.8% 44.1% 48.7%
H AR i 686.7 800. 9 817.8 755. 3 787.5 QiR 95. 8% 96. 8% 95. 5% 78.9% 94.9%
KA - 49.5 - - - RAkE 1.48 1.46 1.55 1.73 1.66
HAeAER A 47.7 43.9 47.0 46.2 45.7  EALE 1.19 1.22 1.25 1.45 1.35
5 B 3,195.5 3,294.8 3,506.8 3,136.7 4,095.0 £ &AER{E4 64.78  -40.73 -69.30 -34.92  -30.78
YRR F A 94.3 103. 6 104. 4 105.5 106.7  H4dgiz
R A 847.7 847.7 847.7 847.7 847.7  DPS(7L) 0.10 0.10 0.24 0.33 0. 41
BB 2,395.1 2,453.4 2,719.9 3,022.2 3,361.9 piribE 40. 9% 59.2% 43.8% 48. 0% 50. 3%
BARRE 3,337.1 3,404.6 3,672.0 3,975.3 4,316.3 Jr8 k&% 1.7% 1. 7% 4.2% 5. 6% 7.0%
AELRETR I 45 Fe A AE 5 A7
(B7H ) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
b AR 215.0 152.3 474.0 580.9 683.8  EPS(7L) 0.24 0.17 0.56 0. 69 0. 81
e BV e e 4 159.2 142. 4 73.7 74.3 74.7  BVPS (%) 3.83 3.89 4.2 4.57 4.97
R AL A & 22.7 323.2 - - - PEX) 23.8 34.5 10. 4 8.5 7.2
NAMELE AR K -2.2 -18.8 - - PB(X) 1.5 1.5 1.4 1.3 1.2
%5 A 10. 1 8.6 -8.6 -15.6 -18.9  P/FCF 15.7 16. 4 -17.7 4.0 37.0
M E -31.5 -28.9 -32.4 -32.4 -32.4  P/S 0.9 0.8 0.8 0.7 0.7
VAR A 7.7 9.3 0.9 1.1 1.3 EV/EBITDA 6.2 5.0 4.4 3.2 3.3
BIBEF LG -274.2 -58.9  -482.8 551.8  —627.3  CAGR(%) 39. 4% 65.1% 4.5% 39. 4% 65.1%
Z2EFHFLENELAE 465.7 395. 1 24.8 1,160.0 81.2 PEG 0.6 0.5 2.3 0.2 0.1
BT EFHEENERE -466.0 325.6 32.4 32.4 32.4  ROIC/WACC 1.7 1.2 4.3 3.5 7.0
BAEH LN RE -62.2 -50.9  -428.8 -262.4 -325.3 REP 1.6 2.0 0.4 0.6 0.2
HAHRE: Wind R, BHEEXFEFHA
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b —— KR OANAANHETNEFEE K 300 355 15% A 1 ;

R e 1 45

A EFH R, Kk 6A AT E F 6930 T35 T 7K 300 55083 ;

B—— EZ{A%, Kk 6AH QT EF S K TP K 300 £5804 3 ;
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BRERLFHTo AN REBZTFMART AN IERZTARE P REIEFRZT 5
M. TN R A ENF AR A EGH LIRS . KA IERF RS, BIEAET FH L
F 0y — A EAH K, AN ST AMIERBRIERAI K F SBIME, T A2 HRE X7 0 E
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AR EE B HBGERBED A RS QAT RAR “ANE") EFER. AN TA2RENE
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ABELTFONFHTHIAZ LIEE, RN TRILZFEEATHG TR, FHAE,
AIREPTRAME & A, AN R e AN 8) T AR5 KA S B agHwr, RpE+b
B F RAR AR MAE . MR AR T RN TR A 5. AR, AN 3 ThE
BH KA 5 RBEPRTA. ENAIEN R =R E . KN 8RR R RSP A15 8 &
TARBFERITIRS, ANKMEAND ., L#HAEITAH K43 &R T4, [ERFIEARA
FRA . BB, AN A RIBEPARELAETRE B0 THRESGR, BEER
Y AT RIEAR R 69 B A R HEATH K RIRE G E R RATAKE RIS E KT G
M, —IRARN S @B KA RIRETERAANE, B TR, BF TAMAKNS
RN 3 — F F 9,

FEEFTHHEIT, K8 BPTE ABFEIM T AL 2435 A 405 P 3 2] 69 8] FT £ AT 89 %
R HATIER RIS, LT AL A X 2N S 44 R E S IRBE BT RIT. W5 mIF
RELBTREMEIRS, RABFADES. B TNRFERARE AR L4 2R E
— 5 ERE, TARRIIAARBETARKE P 8 FORTHEERR. EEMTHELT, &
A b 13 8RR RN E LW RMBITEAT AT Z N, £ibAT CEHFRET,
AIRE T AEAE R LAY, FOAE B A R OO IR B R . AT LT, AN 8T ATt
T A B AE ) R IRE P 694EAT ) BT 5] BOAGAEAT AR K A4 4

AR RRAARA RN G P, REFRPRFT, I FAAATIZF AT XEIR
4. RE. BRI A AREGEATIH Y. it F AN R ST A, AW, SEAL
FO BN R, R AR “CEIZGEREDATRNSF R PO, BT AR 34T
AT A EREZ R B F=1520,

RIRE AL R A AT 0 R A T AT MU 694R3%, R R E L 648 7 kAL A 1T 69,
B TRIL. AT RN GEE—CWERME, FAZLRIpITELLELEHRE, F
EEAE A

B ZAEF A A R 8] 3 A B B A 3K B A I — 15 A e SR 4 AR AL

B & IE R RS

E3|

H Bk EINT4ow XM HAE % 119 FREeaKE 33 &%
LR 518046

L&

H Bk LEHETIO XA KLY 638 FEHHKE 3 E

L/ B 200080

KR

W Bk: EFTEMELERITIKE 2 FTHERESBKE 15 &
LR 100034
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