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SDIC SECURITIES AARIRSTARE

(87 ) 2022A 2023A 2024E 2025E 2026E

EX-3 N 4,627.1 5,059. 7 5,410. 8 6,037.7 6,740.0

A 823.0 1,019.6 1,096. 6 1,213.2 1,354. 4

AR 3 () 1.89 2.34 2.52 2.79 3.11

R T () 7.87 8.21 9.09 10. 07 11.15

R UE I 2022A 2023A 2024E 2025E 2026E

T B E () 25.7 20.8 19.3 17.5 15.6

T (42) 6.2 5.9 5.3 4.8 4.4

4 A 17. 8% 20. 2% 20. 3% 20. 1% 20. 1%

BRI BEE 24.0% 28.5% 27.7% 27. 7% 27.9%

BT 8l s & 4.1% 4.1% 3. 4% 3.7% 4.2%

ROIC 45.9% 50. 5% 65.9% 67. 0% 78. 7%
BT Wind 70, B HIER L f s A

AARE RIS T B AR R AR S, &5 A LIRS R o 2
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SDIC SECURITIES 2B/ AR E

Z1: MHEBES

% 202101 202102 202103 202164 202201 202202 202203 202204 2023Q1 202302 202303 2023Q4
Z N YoY 23.1 12.7 9.3 7.4 27.5 32.8 29.0 -20.1 22.7 12.1 -8.0 16.7
)24 A YoY 15.0 5.2 2.3 -17.6 59. 1 32.7 51.5  -41.3 35.3 31.4  -23.6 138.0
JodE )2 8% ) Yo 10.8 3.5 0.3 -18.1 63.6 49.0 50.5  -44.7 23.5 12,2 -23.2  138.6
R ERE 44.2 48.3 48.6 46.7 54. 1 54. 1 52.8 53.7 56. 1 59.8 57.3 54.8
HERRE 16.0 20. 4 19.9 20.2 21.2 25.3 22.3 32.0 24.8 30. 1 30.8 3.7
ERIESSE: % JuES 28.2 27.9 28.7 26.6 32.9 28.8 30.6 21.7 31.3 29.7 26.5 23.1
B AR 16.9 18.9 17.0 12.0 21.1 18.9 19.9 8.9 23.3 22.2 16.6 18. 1
ROE 5.1 5.8 6.7 4.6 7.5 6.9 8.9 2.4 8.9 8.3 6.7 5.5
4=4E 5 ROE 4.8 4.8 6.4 4.4 7.2 6.4 8.5 2.1 7.8 6.6 6.4 4.9
ROA 3.9 4.4 4.9 3.4 5.7 5.4 6.8 1.9 7.2 6.6 5.2 4.4
w@;%ahﬁx Sl
WEMBRBT ML 000 183 1082 1271 1102 1159  101.9 1267 1142  103.0 113.9  119.9
EVEON
BB ENILEERE/ N -6.5 31.1 13.2 33.2 6.1 28.6 17.9 17.4 42.1 23.9 26.1 .3
BB ENNA S RE/ BT
‘;&fﬁ’ LeinE/ 2 -31.0 152.4 60.3  252.6 22.4  127.8 71.2  164.3  157.2  102.9  125.4 52.9
/ Ex3
BEIERARE L -27.3 -244.1 -53.3  333.6 89.0 145.2 -93.5 124.3  269.8 172.5 -111.9 0.0
BALERANE L 128.1 -48.5 152.8 -233.3 14.1  146.1  192.7 -18.8 -167.9  413.7  210.2 0.0
ERAERE RS -0.8  392.6 0.6 -0.4 -3.1 -191.4 0.8 -5.5 -1.9  -486.2 1.7 0.0
TAHFR: Wind, EEERTFILE P
B BN AEEKE
— B LRAHRE ARl KR
35% 1 70%
30% - p 1 60%
25% - 1 50%
20% - 1 40%
15% - 1 30%
10% - — 1 20%
5% 1 10%
0% L L L L L L L L L L L 0%
- N ™ < - N ™ < - N ™ <
o (=] (= o (=] (=] (=] (=] (=] (=] (=3 (=]
- - - - N N N N ™ (2] (2] ™
N N N N N N N N N N N N
o o o o o o o o o o o o
N N N N N N N N N N N N

TAHFR: Wind, EHLIERTFLE 7
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SDIC SECURITIES 2 E) B/ AR B
W54 R TR Fe S B IRICE
#liE & W %34 4%
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXSIN 4,627.1 5,059.7 5,410.8 6,037.7 6,740.0 K
W Bl Bk A 2,145.8 2,170.7 2,306.8 2,574.1 2,873.5 FAJ K% 15. 5% 9.3% 6.9% 11. 6% 11. 6%
B AL I 42.6 53.1 - - - BLAEEKE 34. 2% 7.9% 10. 4% 11.1% 12. 0%
AE %R 1,142.4 1,476.9 1,579.4 1,762.4 1,967.3 SAlE K% 28. 4% 23.9% 7. 6% 10. 6% 11. 6%
ErEEA 161.0 177.4 189.7 211.6 236.3  EBITDA 3k % 31. 2% 4.5% 10. 6% 10. 0% 11. 6%
AR e R 88.8 99.3 106.2 118.5 132.2 EBIT# k% 31. 3% 4.2% 11. 3% 10. 7% 11. 6%
w45 A -5.7 -6.7 9.6 -15.2 —21.7  NOPLAT 3% % % 32. 7% 15. 9% 15. 1% 10. 7% 11. 6%
WAL K -7.7 0.6 - - BFFAEKE 5.3%  -11.7% 8.9% -5. 0% 7.4%
T MBSk S 12.4 24.1 - - - AR /MHKE 12. 7% 4.3% 10. 7% 10. 7% 10. 8%
BF AL I B 1.8 6.9 10.0
EDIT R 1,048.1 1,130.6 1,248.3 1,386.3 1,552.3 #li@%
s Bk SN & 38.7 122.4 40.0 40.0 40.0 EAE 53. 6% 57.1% 57. 4% 57. 4% 57. 4%
A7 KR 1,086.8 1,253.1 1,288.3 1,426.3 1,592.3 &b Alig% 22. 7% 22.3% 23.1% 23.0% 23.0%
W : BT iFAL 264.3 233.4 193.2 214.0 238.8  AAEE 17. 8% 20. 2% 20. 3% 20.1% 20. 1%
#4)iH 823.0 1,019.6 1,096.6 1,213.2 1,354.4  EBITDA/&dla A 25.2% 24.1% 24.9% 24. 6% 24. 6%
EBIT/ & Ak N 23.1% 22.0% 22.9% 22.7% 22.7%
# = Ak BERE
(F7H ) 2022A 2023A 2024E 2025E 2026E 2R E R AR 81 78 68 55 48
®PRE 507.9 524.8 768.6 1,291.0 1,643.9 A#hELFAEERHK 14 13 16 20 20
T e akiT 1,010.4 1,322.1 1,322.1 1,322.1 1,322.1 #AHFZRAEEK 192 188 211 225 233
RN AR 301.5 270.0 631.8 542.2 768.3  RLACHKEK B4 R 28 20 30 35 35
R X2 - 4.2 1.9 1.3 ARAHRHK 50 40 42 43 42
FRAT IR 3 76.5 58.8 57.0 88.9 73.2  ERFRERHK 331 313 323 321 317
A% 652.5 472.9 799.0 634.2 923.8 AT AEH R 137 121 11 101 92
A F 22.0 75.2 39.7 45.6 53.5
T4k e akt - - - - - BEERE
Y EXIECES - - - - ROE 24. 0% 28. 5% 27.7% 27.7% 27.9%
KA IL T 219.0 219.9 219.9 219.9 219.9  ROA 18.9% 22.9% 20. 9% 22.0% 21.3%
R B H - - - - ROIC 45.9% 50. 5% 65.9% 67.0% 78. 7%
[ % # = 1,123.6 1,064.2 970.7 884.3 905.2 #RE
FEIAL 122.3 112.3 101.1 181.0 140.5  4HESF A E 24. 7% 29.2% 29.2% 29. 2% 29. 2%
E XA W 196.5 191.9 186. 6 181. 4 176.1  FEERE 3.5% 3.5% 3.5% 3.5% 3.5%
BRI e 114. 4 147.1 138.8 130.5 128.9  #HAFME 1.9% 2.0% 2.0% 2.0% 2.0%
=B 4,346.5 4,459.2 5,239.6 5,522.9 6,356.7 WMEHAE -0.1% -0.1% -0.2% -0. 3% -0. 3%
43 4 % - - - - W/ BN 30. 0% 34.5% 34.5% 34. 4% 34.3%
J AR K 608. 6 555. 1 963.7 818.0 1,178.7 424kfe
RAT 23 - - - - - kA AE 21.1% 19. 8% 24.5% 20. 7% 23. 6%
H AR i 201.5 216.0 211.2 213.9 213.7 QiR 26. 8% 24. 7% 32. 4% 26. 0% 30. 9%
KA - - - - - AEkE 3.17 3.53 3.08 3.80 3.44
HAeAER A 108.3 1M11.7 106.3 108.8 108.9  EALE 2.37 2.92 2.40 3.19 2.77
5 B 918.4 882.9 1,281.2 1,140.7 1,501.4  #]BARRAZH -188.44 -166.60 -129.57 -90.06  -70.55
YRR F A - - -1.6 -2.4 -3.3  HadiF
R A 435.6 435.6 435.6 435.6 435.6  DPS(1) 2.00 2.00 1.64 1.81 2.02
BB 2,992.5 3,140.5 3,524.3 3,948.9 4,423.0 piribE 105. 9% 85. 4% 65. 0% 65. 0% 65. 0%
BARRS 3,428.1 3,576.3 3,958.4 4,382.2 4,855.3 JrE ki F 4.1% 4.1% 3. 4% 3. 7% 4.2%
AELRETR I 25 Fe A AE 25 47
(B7H ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b AR 822.5 1,019.6 1,096.6 1,213.2 1,354.4 EPS(T) 1.89 2.34 2.52 2.79 3.11
e BV e e 4 99.7 114.1 110.0 111.8 124.8  BVPS (1) 7.87 8.21 9.09 10. 07 11.15
R AL A & 7.7 -0.6 - - - PEX) 25.7 20.8 19.3 17.5 15.6
NAMELE AR K -12.4 -24.1 - - - PB(X) 6.2 5.9 5.3 4.8 4.4
%5 A -0.9 0.8 9.6 -15.2 -21.7  P/FCF 28.5 17.2 22.3 16.2 17.2
M E -1.8 -6.9 -10.0 P/S 4.6 4.2 3.9 3.5 3.1
VAR A -0.4 - -1.6 -0.8 -0.9  EV/EBITDA 23.8 16.4 14.1 12.4 10.9
BIBEF LG -263. 1 100.0 -243.4 84.0  -144.8  CAGR (%) 13.8% 9.9% 19. 7% 13.8% 9.9%
Z2EEFHFLENEARE 816.0 1,311.0 942.2 1,393.0 1,311.8 PEG 1.9 2.1 1.0 1.3 1.6
BT EFHEERAERE -210.1  -403.2 10.0  -100.0  -100.0  ROIC/WACC 7.2 7.9 10.3 10.5 12.3
BAEHLENERE -447.8 -891.2 -708.3 -770.7 -858.8 REP 2.1 1.6 1.1 1.1 0.8
HHRE: Wind R, BHEEFFEFHA
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT . 4
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SDIC SECURITIES N HedR/ AR B
EPAR RS 3
I HE TP
FEN —— Ak 6/ H MUK S FAT R PR 300 A5 15% R A L
W —— Kk 6/ AT E R4 PR 300 454 5% (&) E 15%;
i —— Ak 6AMA RTINS R LR 300 49T EAES% (5) £ 5%;
B — AR OANMAOETKEREB P E 300 154 5% F 15% (4
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 ;

B %47 )F % 9

AREZ LA ER, AALA T EIEA LB T IERKZ T LRI TA, A
Ty REFIE RAST RIREW A BAa & 050, FRIEE ERREEESI., LT ikE L
T, HF SR N IE . O ATEE S B A AR, 4k E L

B A 8] L& IEHR X T E 95 T4 6559

EHGEAR D AR NE QAT @AAR“ANE") 29 HIiLA LM EEREEAR AR, BRIFIEAR
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
RITHAT, FHARIERGE, RITIFRFRT 0N, FMEIERF TRE, AN d)
BE P R,

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 5
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SDIC SECURITIES 2B/ AR E

SB & gL

AR EE B HBGERBED A RS QAT RAR “ANE") EFER. AN TA2RENE
T A AR RIS ML N AN L REF .
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|

Ho Bk: EINT40 XM HAE % 119 FREe8KE 33 &
LR 518046

L&

Ho Bk: LEHETIHO XA KLY 638 FEHZKE 3 E

L/ B 200080

HEF

W Bk: EFTEMEERITIKE 2 FTHERESFBKE 15 &

L/ F 100034
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