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OHFUNEZMTRTFE, £ EHN B AL TEILT, B E 2023  fedk AIGC B RALE, RHF  2023-06-21
F12 0318, Z8 Bt F£IMKHE 12,526.63 T (ARG AHITFF %47
1), LB E, ARAREGSEETEMERZE, NS LEFEE, AIG KR  2023-04-12
WAL PR F A BN E) A AR A0 7 Xmsg N Sl & E MR FaE~L
REGER L KI5 RETE AT AT BGHINAAL 72, 44%8EA
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M AR — R EIZ T H I F A ME] & LA * 2 L fein B
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7 A HAE N 2 AT ARKF AT RS, 2@ AIGC,
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NECR, FAE BB, B AR I PS &1, 77+ 8] 2023/24/25

F 920 E ol N 15.31/19.40/24.06 12 T, 52 303 # 4 A
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7= on ) AR % SaaS # A AR IA; LR IE S AIE,
(7% ) 2021A 2022A 2023E 2024E 2025E
EX-21 ON 1,029.2 1,180.1 1,530.9 1,940.3 2,406.4
H#A1 27.8 41.3 94.9 1455 219.2
AR H (L) 0.21 0.32 0.69 1.06 1.59
HRFF () 6.77 6.80 7.40 8.91 11.18
B A A fEAE 2021A 2022A 2023E 2024E 2025E
A% (1) 257.20 92.45 115.81 75.54 50.13
o E (1) 8.14 4.32 11.23 9.78 8.18
A AE R 2.7% 3.5% 6.2% 7.5% 9.1%
S et E-E 3.2% 4.7% 10.2% 13.8% 17.8%
38 E £ 0.3% 0.0% 0.0% 0.0% 0.0%
ROIC 6.6% 5.3% 15.2% 24.9% 31.4%
HAERI: Wind 50, B HGER A P FH
AR RRAE T B AL AR A PR 8], &0 % i 5 LaRE R T . 2
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(BF ) 2021 2022  2023E  2024E  2025E (BF ) 2021 2022 2023E 2024E 2025E
BRKA 1,029.2 1,180.1 1,530.9 1,940.3  2,406.4 Ak
BE LR A 46.5 53.4 68.1 78.9 88.4 FAPAKEKE 5.4% 14.7% 29.7% 26.7% 24.0%
ERIXA 2.7 2.4 3.2 4.0 5.0 F ARG KR -66.5% 51.9% 107.3% 53.3% 50.7%
g R 482.4 580.0 721.8 8955 1,086.5 AR K R -77.8% 48.2% 130.0% 53.3% 50.7%
EERA 474.6 486.9 601.0 742.4 896.6 EBITDA %k % -50.4% 46.7% 41.9% 53.8% 45.0%
M43 A 10.2 19.2 6.3 11.7 4.7 EBIT# %k % -61.0% 55.2% 86.7% 54.5% 45.4%
w7 RAL % 0.5 2.8 0.0 0.1 0.1 NOPLAT 4 % % -63.7% 11.4% 153.0% 54.5% 45.4%
Aol AR BB E 4.5 19.4 0.0 0.0 0.0 BF AR E 127.8% 0.3% -22.8% 15.8% 14.7%
B F AL S 12.3 4.3 4.7 5.6 6.2 HF RS 6.2% 0.4% 15.4% 20.4% 25.5%
ER2 P 48.1 73.0 151.4 232.1 349.7
Joi i Ak Sh K F -0.2 -1.2 0.0 0.0 0.0 EREES
A HE %R 47.9 71.8 151.4 232.1 349.7 ERIES 95.5% 95.5% 95.6% 95.9% 96.3%
BT AR 1.1 75 15.8 24.3 36.6 B A % 4.7% 6.2% 9.9% 12.0% 14.5%
%A 27.8 41.3 94.9 145.5 219.2 B )i % 2.7% 3.5% 6.2% 7.5% 9.1%

EBITDA/E it A 7.5% 9.6% 10.5% 12.7% 14.9%

R EBIT/# it A 5.3% 7.2% 10.3% 12.6% 14.7%

(BF ) 2021 2022  2023E  2024E  2025E BEXHE
i 459.9 345.4 448.0 567.8 704.2 B & 5 R R 51 71 38 0 0
L BT 201.5 212.8 212.8 212.8 212.8 R E A F A R A 23 28 28 28 28
Mk AR 34.9 45.1 58.7 72.9 90.3 AT 4R 257 201 186 175 167
o2 &2 11.3 8.5 11.0 13.9 17.2 MK B R 5 R A 10 12 12 12 12
AT R % 13.0 17.4 225 28.6 35.4 F LR P 1 0 0 0 0
B 0.0 0.0 0.0 0.0 0.0 b3 Wbk P 462 475 344 269 242
H AL K 4.6 19.3 25.1 31.8 39.4 BT A e R A 372 325 194 177 164
ST R AR Ak R 0.0 0.0 0.0 0.0 0.0
AR MBER 0.0 0.0 0.0 0.0 0.0 BEEERR
K AR F 70.6 55.8 55.8 55.8 55.8 ROE 3.2% 4.7% 10.2% 13.8% 17.8%
By ROA 1.8% 2.7% 7.0% 9.7% 13.0%
R~ 143.2 317.7 0.0 0.0 0.0 ROIC 6.6% 5.3% 15.2% 24.9% 31.4%
IR 0.0 0.0 0.0 0.0 0.0 ®A%E
R K= 37.4 42.8 47.9 53.4 59.5 AR TR A & 46.9% 49.2% 47.2% 46.2% 45.2%
FH 3R T 564.4 467.6 468.5 469.7 471.1 ERRAE 46.1% 41.3% 39.3% 38.3% 37.3%
KEEH 15409 15323 1,350.2 1,506.6 1,685.8 W49 A 5 1.0% 1.6% 0.4% 0.6% 0.2%
SN % 13.7 9.3 323.9 244 .4 69.5 ZHIE RN 94.0% 92.0% 86.8% 85.0% 82.6%
JAF R 323 33.8 485 44.7 57.4 RS
AT R 0.0 0.0 0.0 0.0 0.0 K= G 42.9% 42.4% 48.1% 39.7% 27.5%
A 5 139.3 157.7 200.8 232.7 261.0 AR AL T 75.2% 73.5% 63.7% 48.8% 30.1%
K4 % 0.0 0.0 0.0 0.0 0.0 FH bR 3.92 3.23 1.36 1.78 2.83
HAb AR A 476.2 448.5 76.1 76.1 76.1 ik F 3.92 3.23 1.36 1.78 2.83
3 ] 661.4 649.2 649.3 597.9 463.9 ] EAR A 4 5.65 4.92 18.94 17.16 45.16
DR & 281 -0.3 0.7 40.0 102.3 196.3 PEX T
A 130.0 129.9 137.7 137.7 137.7 DPS(t) 0.20 0.00 0.00 0.00 0.00
B A 749.8 753.8 840.9 986.3 1,205.5 PR 20.8% 0.0% 0.0% 0.0% 0.0%
BARES 879.5 883.0 11,0186 1,2264 1,539.5 M B & 0.3% 0.0% 0.0% 0.0% 0.0%
ALAELR A G Fe £ 1835 AF

(FF ) 2021 2022  2023E  2024E  2025E 2021 2022 2023E 2024E 2025E
HF) 49.0 64.3 135.6 207.8 313.1 EPS(1t) 0.21 0.32 0.69 1.06 1.59
ot 3V e e 13.8 -47.0 2.6 2.8 3.0 BVPS(1t) 6.77 6.80 7.40 8.91 11.18
WAL A 0.5 2.8 0.0 0.1 0.1 PE(X) 257.20 92.45 115.81 75.54 50.13
ARMAE TR K -4.5 -19.4 0.0 0.0 0.0 PB(X) 8.14 4.32 11.23 9.78 8.18
w59 A 10.2 19.2 6.3 11.7 4.7 P/FCF 27.05 39.90 105.49 90.37 79.38
HFR % -12.3 -4.3 47 5.6 -6.2 P/S 6.96 3.23 7.18 5.66 457
DB AR 21.2 23.0 40.7 62.3 93.9 EV/EBITDA 97.80 37.14 70.56 45.56 30.94
FEFEHES) 64.2 68.9 -11.4 -66.0 -90.3 CAGR(%) -43.2% -42.6% 84.6% 87.8% 52.0%
BEEHFTAALRAE 142.0 107.4 169.1 213.1 318.3 PEG -3.31 1.92 0.89 1.42 0.99
BEFHFLEALAE 814  -134.4 2.4 2.1 -2.3 ROIC/WACC 0.81 0.65 1.85 3.04 3.83
BEEHELEALLAE 271.4 -73.9 -64.1 91.2 -179.6 REP 8.88 6.16 7.54 3.94 2.68
FAAE: Wind 57, K15 IERFE #oF7A
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P —— KR O6ANAMR TS EL IR 300 WBHEMTHMEEARES% (5) E 5%;
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SABI AT IER SMIE S, AT R A 0 8 4R S K F FURB I AT, M5BT
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