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FBIG, 2022 FRNEENITE LN EB EMHLRAZET L PO
—E (Fr¥y) BERZ 8B A-11, 2023 57 A A-11 g A A+ Ok
Y AiEE .

2) NEARABEPOMABROBAKE. A1 AT P OBK
KR R AR DB AHA R AR K, BRI AFILEL, LD, M
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RER. BRFER, BTEEE, FRER K.

3) NEARAFTAFPSHAEBEP THRABKYE. 2023F 6 A, =
KEZEERHRESAA (LEEERRAERGES), SHFEF O
AR ARAE AR R BR8] SRR AR AZIZEH A E A 4
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HHEDFNGREARE. NG A 2022 5Fm LTk, ARKIELE
e, HERKGIMET, CEANELHsah14.91ex, Rit R
RANFRE@ARILAA 10 L4 8 1L, PRERRE, I NdK
BAAZ R MMAE, 2 8] 2022 S5k 202303 52 I F K I 4r, BEA) F AT
AL F] 68%Fe 60%, FILT HILBIAIR AN, R EHAIT L
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EE’§ -3 8
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TEE, K=ZA. BBRREABR, RNEFE. BIRK, HEHES
KR, AR, A BP, BEDREY, AR RAXNEL,
HERERTFRFAATAR S e R T, KARRE K KA Tt
N 5) 2023/24/25 R M E AN 41.83/59. 28/83.06 12, A3
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(87 7) 2021A 2022A 2023E 2024E 2025E

EX- 3 9N 2,047.2 2,714.7 4,182.8 5,927.5 8,306.2

%A1 721.9 1,198.3 1,814.7 2,393.3 3,514.8

AR (L) 1.28 1.87 1.06 1.39 2.05

HF]RAE T () 4.60 4.63 2.78 4.17 6.22

B A A4 1E 2021A 2022A 2023E 2024E 2025E

T BE (#) 0.00 22.63 24.43 18.52 12.61

T (45) 0.00 9.24 9.33 6.21 4.16

EFIRE S 35.3% 44.1% 43.4% 40.4% 42.3%

R MEE 32.9% 43.6% 47.2% 40.2% 39.5%

BEdk s & 0.0% 0.0% 0.0% 0.0% 0.0%

ROIC 10.9% 12.5% 16.0% 18.7% 22.5%
KRR Wind R, EKIERGFI P& FHAN

AIRERA T BHEAERED A RN G, &R FRNEELRELT . 3
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SDIC SECURITIES o 8) PR /i FA R
W94 R AR Fe S BRI ICE
EARLES M 545 47
(8% ) 2021 2022 2023E 2024E 2025E (BF &) 2021 2022 2023E 2024E 2025E
FRHRAN 2,047.2 2,7147 41828 59275 8,306.2 KR
934.2 1,2729 2,008.8 2,920.0 3,969.0 TR AR F 46.9% 32.6% 54.1% 41.7% 40.1%
# A 21.0 23.2 35.8 50.7 71.0 A K E 154.7% 45.1% 51.1% 31.9% 46.9%
g 3.4 4.0 41 11.8 16.5 )i 3 K & 172.9% 66.0% 51.4% 31.9% 46.9%
ER% A 153.1 217.8 314.7 505.3 708.1 EBITDA % % 83.1% 33.6% 62.7% 29.3% 36.5%
W43 R 99.3 83.5 91.8 132.3 101.2 EBITH Kk % 96.4% 38.6% 57.2% 27.8% 42.4%
H 7 RALR K -85 0.9 15 1.9 2.9 NOPLATH % % 110.4% 58.9% 56.9% 27.8% 42.4%
Fu N A TSI 0.0 0.0 0.0 0.0 0.0 ARG KE 18.6% 55.2% 1.0% 17.6% 19.1%
AL B 3.2 70.9 85.1 85.1 93.6 HR R E 39.5% 14.6% 61.2% 50.1% 49.0%
& A H 847.3 1,229.0 1,856.9 12,4489 3,596.5
Jos b SP 4l 1.4 -2.9 0.0 0.0 0.0 #iH &
#8 &M 8459 1,226.1 1,856.9 2,4489 3,596.5 EFIES 54.4% 53.1% 52.0% 50.7% 52.2%
B P AL 125.3 29.1 44.1 58.1 85.3 Bk A % 41.4% 45.3% 44.4% 41.3% 43.3%
%4 A 7219 11,1983 1,814.7 2,393.3 3,514.8 )8 & 35.3% 44.1% 43.4% 40.4% 42.3%
EBITDA/ % kN 57.6% 58.1% 61.3% 55.9% 54.5%
xRk EBIT/# BN 46.1% 48.2% 49.2% 44.4% 45.1%
(F7F ) 2021 2022  2023E  2024E  2025E BEHE
"R 1,593.8 11,3958 1,113.6 1,630.3 5,267.9 B & 7 )8 4 R 4k 847 750 711 675 526
Y HemRK >~ 0.0 0.0 0.0 0.0 0.0 WHE A AR B R A 121 177 181 175 179
J R 2721 375.1 622.1 7911  1,189.2 /R RILE FE 405 365 278 275 410
PR &2 31.2 23.6 36.4 51.5 72.2 RGP 42 44 44 44 44
AT 2 26.4 12.1 18.6 26.4 37.0 AR RS - - - - -
HHR 15 0.0 0.0 0.0 0.0 BRI HR 1779 1800 1493 1202 1039
H A K 345.6 904.9 1,391.8 11,9724 2763.9 HRF AR R 1435 1680 1101 914 777
T ARk 0.0 0.0 0.0 0.0 0.0
PR EIEIS 0.0 0.0 0.0 0.0 0.0 HEEDRE
K BRAI A 16.0 4.7 4.7 4.7 4.7 ROE 32.9% 43.6% 47.2% 40.2% 39.5%
PR R ROA 6.7% 7.5% 10.0% 11.5% 13.3%
B & 3% 5,097.2 6,057.0 10,2347 11,698.5 12,228.7 ROIC 10.9% 12.5% 16.0% 18.7% 22.5%
fk T 2,3525 5589.8 3,001.0 26927 2,692.7 LR
I K= 702.2 828.0 9754 1,151.5 1,362.0 HER A A 0.2% 0.1% 0.1% 0.2% 0.2%
Hop 3R R K 329.4 817.4 817.4 817.4 817.4 g Ok 7.5% 8.0% 7.5% 8.5% 8.5%
= ER 10,768.0 16,008.4 18,215.8 20,836.5 26,435.7 e GEES 4.9% 3.1% 2.2% 2.2% 1.2%
E=20Ew 552.9 1,415.5 0.0 0.0 0.0 B L &3 SN 12.5% 11.2% 9.8% 11.0% 9.9%
JEAT K 2 1,368.1 11,0984 2,739.0 2,759.1 4,605.6 -3 3%
FLAT I 0.0 0.0 0.0 0.0 0.0 W= R R 76.0% 81.5% 73.8% 65.6% 59.6%
H AL f A% 20.6 293.0 462.5 672.2 913.7 R AR AL bl 316.2% 440.2% 281.4% 190.7% 147.6%
KAt % 49105 8,117.0 8117.0 8,117.0 8,117.0 A 1.17 0.97 0.99 1.30 1.69
HAb RS Rk 1,328.9 2,1209 2,120.9 12,1209 2,120.9 ik L& 1.17 0.97 0.99 1.30 1.69
Rk ER 8,181.1 13,044.9 13,439.4 13,669.2 15,757.3 A BAR A4S S 7.52 15.74 9.33 12.97 18.47
VB FRAGE 29.2 28.0 26.1 23.6 20.0 2 ads
M A 562.1 640.2 1,717.0 1,720.6  1,720.6 DPS(5T) 0.00 0.00 0.00 0.00 0.00
[ & 1,995.6 2,2954 3,033.3 54266 89414 Stk 0.0% 0.0% 0.0% 0.0% 0.0%
LELE A 2,587.0 2,963.6 4,776.4 7,167.3 10,678.4 &S 0.0% 0.0% 0.0% 0.0% 0.0%
ALRER b o Fo k45 45 AR
(FF ) 2021 2022  2023E  2024E  2025E 2021 2022 2023E 2024E 2025E
A A iE 7207 1,197.0 11,8128 2,390.8 3,511.2 EPS(5T) 1.28 1.87 1.06 1.39 2.05
o 37 18 Ao e 44 241.0 274.4 505.8 684.6 771.7 BVPS(JT) 4.60 4.63 2.78 4.17 6.22
R RAL S & -8.5 0.9 15 1.9 2.9 PE(X) 0.00 22.63 24.43 18.52 12.61
ARMEE R % 0.0 0.0 0.0 0.0 0.0 PB(X) 0.00 9.24 9.33 6.21 4.16
il 99.3 83.5 91.8 132.3 101.2 P/FCF 26.49 54.61 -157.11 85.80 12.19
HFEH A -3.2 -70.9 -85.1 -85.1 -93.6 P/S 0.00 9.99 10.60 7.48 5.34
I HOE A AR -1.3 -1.2 -1.9 -2.5 -3.6 EV/EBITDA 4.63 23.25 20.34 15.68 11.34
TEFENES 223.4 3045 1,057.1 -542.1 867.8 CAGR(%) - 112.8% 58.5% 41.3% 39.2%
BEEHFEALLRE 1,271.2 11,7881 3,382.1 2,580.1 5,163.5 PEG 0.00 0.34 0.47 0.58 0.27
BEFEDAEALAE  -1,0640 -4958.0 -2,157.0 -1,931.1 -1,424.7 ROIC/WACC 3.26 3.74 4.80 5.61 6.75
BAEHEALLRAT 102.4  3,432.2 -1,507.3 -132.3 -101.2 REP 0.21 0.78 0.86 0.62 0.43
HAFIR: Wind 3, Z157ERBFE s 50
AR RRAE T B AL AR A PR 8], &0 % i 5 LaRE R T . 4
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FEN — Kk 64 A B IF S FATR P E 300 455 15% B A L

W —— Kk 6 /AT E R4 PR 300 454 5% (&) £ 15%;

P —— KR O6ANAMR TS EL IR 300 WBHEMTHMEEARES% (5) E 5%;

BEF — KREO6NAGHTKEFE)E P E 300 153 5%Z 15% (5

il —— KR OANAMNETIEFERE P F 300 455 15% A L

IR T 28

A—— EFRE, Kk 6AAMETTALEFQEF T H TP 300 B840
B — &SR, Ak 6AA WIS F 6B KT 7K 300 EEE

B B AT 5 9

ABEZLO)MITER, AALA T EIEALBERFHIEABZTERILTAA, B
Fou MEFIE RAI AR EWG A BAW & I, FRIEREERREELSI., AR T EEL
WA, AR ESR LN IR, AT B A IRARIE, 4 E .

B B A0 8 R4 ER B EH L T A 409

EAIER D A R 8] AT RAR “Ane”) 2+ Bitf S HERERHE, RFIE
FIFE LG T o A 8] R LA FMA R T AAEF LT ARE P REAEF LTS
Ay T SREENF AR B BGHZENRE . AIERT LARE, RIEFZTERL
by — AP R AT X, A 8] ST AIHE K BAE R AR K = S f A, T F A B R 48k #0a B
FHATOH, BRIEFEE, BT IFAFHAOIEL, SMEIERALRE, Frind
LR S T

AR E T BRI A RN E), &R FEHFEALIREER . 5
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- B &% FH

At B HGER R A TR 8] OATF FAR “ A28 89E P M. ANARER N
T IANAIALE KRS R AL N E NS EREF .

A AT OANF O RAIME LARE, A2 AN S RRIEZLF 15 & A KA I R
AIREPTHAIIE &y TR, RN R AN 8] F RIS K 4 B a9 FBr, AdRE+
B9IE R B FATEIAE . IMEBILT H RGN TR DK S ATFEH, AN 3] ThiE
B A S ABAETBRTH ., AR —BIRE . K08 RARIEAREIT 12 & A&
FHEHERIRE, AN AWMEANE, RAFBITH R LA, RRRIEARN
TFFRA . R, AN AP ARENEE EERK BB Y THREGK, BTHL
L QAT K IEAR A R AT R AETH K AIRE R RV RATARE ARE E T E
WE, —RARNE) O E P R ERETEREA R, A EE, BPTAGANS]
BRI — 3 E

FE R TR OLT, A 5) BOPT B R BRAUAR 7T A 2 1 A 4R b 42 2] 09 0 8] BT R AT 8938 5
SABI AT IER SMIE S, AT R A 0 8 4R S K F FURB I AT, M5BT
K& LS BEMRRS, RIFE P AR E. BP TR ARSNGB R K
—HFRE, TR FRETARRE P A F 6B HW 5 xR EEMFALT, A
IR 6915 8 BT R R 69 & L M B SHEAT AR BT, LRAT BN TFIET,
ARERRAE ALY, AR Fo ik B0 RIE RF Rik. AETHAT, A8 R atiE
T A B A AR 6947 A 2057 3] BORAEATAR K AT 045,

RARE ATy RNV, ABFRB@FT, HETAAM AN AT AEATH X BAR .
B, RE. BARG A RKREGEATIHRY, WwitF AN R E#HITII R, IR, §4
AARTEE AR, HE AN BAGERRAA R 857, BRI A it
ITAETA SR B3R M A is

AR 0 AR 25 R A AT LS R A T AT & 69483%, F1 K 6 % 094548 7 sk A A1 h 8
BRI A R A A A — R 0 BRI, 8L R AP ATLER LG A BRI, F
R o

B B A A A PR 8] 3 A B B A 3 B M — 15 AU R A RRAE AL

B ZIEFA TP

EI| T

W Bk EI TS XAHWAEAAL % 119 FTLIELBAR B &
o 518046

LA

W Bk LHEFTRoR ALK L% 638 5HZ KA 3 E

R G 200080

E T

W hE: RETFTERE ERITIAE 2 SHRERLZKE 15 2
/T 100034
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