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ERBEFRBAMBR, HERIFEER, HRh MRS

FRWE, BSHKEE, il RARQHES BT SoC HA, B
EAFEWI-Fi HK, IHBT. 4 ETHRRK, FRFEAFEMAETE
HAR, bt B R f5MA %, £t LETAERIIMHAN ) 2 H—
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AIOT % = dr A& ¥ 25, 26 S Z A4k

BRERT: THE KRR, M REERAAM.

H B AR5, 4T 2024 4 70
& PE, BARHN 156 T, 445 “KA-A” BIrFA.

(&7 ) 2022A 2023A 2024E 2025E 2026E
EX- 2 IN 1,484.8 2,176.3 2,872.7 3,590.9 4,309.0
% F) 122. 4 123.6 267.3 495.7 672.2
Rl 5 (L) 1.02 1.03 2.23 4.13 5. 60
FRA K () 49. 68 50. 80 53. 56 57. 69 63.29
B F) e 45 4E 2022A 2023A 2024E 2025E 2026E
B F (42) 99.0 98. 1 45.4 24.5 18.0
AR (18) 2.0 2.0 1.9 1.8 1.6
% ) % 8. 2% 5. 7% 9.3% 13. 8% 15. 6%
HRERER 2. 1% 2. 0% 4.2% 7.2% 8. 8%
B e B E 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
ROIC 12.1% 7.2% 24.7% 29. 0% 34. 9%

HAEFNR: Wind G0, ERLERTFI P &M
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28 Bedn/ B AR

W4 3R TN Ao AR IEILE

1 & ZEECE A
(87 x) 2022A  2023A  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E
EXXIIN 1,484.8 2,176.3 2,872.7 3,590.9 4,309.0 mEM®
VR 59N 900.3 1,432.1 1,924.7 2,370.0 2,844.0 EJ AWK E -15.9% 46. 6% 32. 0% 25. 0% 20. 0%
ERIE R 1.1 7.1 2.9 3.6 4.3 FAAEEKE -69. 8% 2.3%  112.3% 85. 4% 35. 6%
HE %A 13.9 16.7 17.2 21.5 25.9 ALK E -70. 0% 1.0%  116.2% 85. 4% 35. 6%
L4 90 108.2 106. 0 109. 2 118.5 129.3  EBITDA 3§k % —47. 7% 35. 3% 3. 0% 69. 3% 25.2%
g & 439.8 549.9 632.0 718.2 775.6  EBIT 3% % -57. 2% 28. 4% 5. 4% 93.7% 38.9%
%5 R -51.4 -44. 6 -42.0 -59.1 -65.5  NOPLAT & #% -81. 4% 14.2%  176.9% 93.7% 38.9%
FEBALB K -59.9 -78.8 - - - BEFARMKE 93.5%  —19.8% 64. 6% 15. 6% -1.9%
LERRAY Wi Rk R & -4.7 -2.4 30.0 70.0 70.0 AR EEKE 1. 0% 2.3% 5. 4% 7.7% 9.7%
BRAC A 90.7 74.2 10.0 10.0 10.0
Z b A i 123.7 126.6 268.7 498. 2 675.5  AliEE
LRI P 3 & 0.4 -2.2 - - - EAE 39. 4% 34.2% 33. 0% 34. 0% 34. 0%
)8 B 5 124.1 124. 4 268.7 498. 2 675.5  FALAEFE 8.3% 5.8% 9. 4% 13.9% 15. 7%
W P AL 1.7 0.8 1.3 2.5 3.4 AAHEE 8. 2% 5.7% 9. 3% 13.8% 15. 6%
#4074 122.4 123.6 267.3 495.7 672.2  EBITDA/E Akl A 14. 8% 13. 7% 10. 7% 14. 4% 15.1%
EBIT/ & M A 11. 3% 9.9% 7. 9% 12.2% 14. 2%
= RmE BERE
(87 L) 2022A  2023A  2024E  2025E  2026E B R #~AHEHK 14 11 8 4 2
%A 1,844.8 2,545.0 4,743.0 4,947.1 5,648.1 #shEbF AEE R 173 133 125 150 138
Y ek~ 2,855.9 2,316.5 - - - RFITAERK 1,473 985 800 707 646
R MR 288.9 412.1 520.5 752.8 685.5 TR R B R 75 58 58 64 60
RN 23 - - - - AR RHK 180 133 137 155 141
AT R 2K 1.3 1.2 3.4 2.1 4.0 EFFRAHRK 1,548 1,072 862 744 674
Pl 946.0 657.8 1,531.4 1,556.6 1,818.5 H#HAFTARHEEK 209 170 151 163 144
AR 17.1 20. 6 20.5 19.4 20.2
TR 2T - - - - EE=ERE
X ERIE RIS - - - - ROE 2.1% 2.0% 4.2% 7.2% 8.8%
K AEAIL T - - - - - ROA 1.9% 1.9% 3. 7% 6.5% 7.9%
T B o - - - - ROIC 12.1% 7.2% 24. 7% 29. 0% 34.9%
B & %~ 56.6 78.4 54.3 30.2 21.8 %A%
BEIAE 10.9 46.3 46.3 46.3 46.3  AHEHFRE 0.9% 0.8% 0. 6% 0. 6% 0. 6%
R H = 133.0 141.7 86.2 30.8 - FEHRAE 7.3% 4.9% 3. 8% 3.3% 3. 0%
B RE R 258.8 331.8 194. 6 250. 6 253.4  AFRWME 29. 6% 25.3% 22. 0% 20. 0% 18. 0%
Xl 6,413.3 6,551.4 7,200.4 7,635.9 8,497.8 W HiwAE -3.5% -2.0% —1.5% -1. 6% -1.5%
48 315 5 110. 1 - - - - mE/ RN 34. 4% 28. 9% 24. 9% 22.3% 20.1%
J2 AR AR 244.3 349. 6 677.0 612.8 801.8 fx1ikfk 7
FAT I - - - - - R atE 7.0% 6.9% 10. 7% 9.3% 10. 6%
HARH 7R 77.7 94.1 75. 4 82.4 84.0  RfrALEL 7. 6% 7. 4% 12. 0% 10. 3% 11.9%
KA - - - - - RArE 13.78 13.42 9.06 10. 47 9.23
ARG R A 18.4 10.5 19.0 16.0 15.2  &FHF 11.59 11.93 7.03 8.23 7.18
A% B AR 450.5 454.2 771.3 711.2 901.0  FlLEARRESH -3.26 -4.82 -5.40 -7.43 -9.31
VHE R E - - - - - afiF
N 120.0 120.0 120.0 120.0 120.0  DPS () - - - - -
& 5,889.5 6,041.7 6,309.0 6,804.7 7,476.8 4iribE 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
BRARES 5,962.8 6,097.2 6,429.0 6,924.7 7,596.9 @ JxAk& % 0. 0% 0.0% 0. 0% 0. 0% 0. 0%
ALEREEX b &y ofe A5 4E 35 4R
(87 L) 2022A  2023A  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E
% A0 122.4 123.6 267.3 495.7 672.2 EPS(%) 1.02 1.03 2.23 4.13 5. 60
e 37 VB e e 4 57.4 93.2 79.6 79.6 39.2  BVPS(x) 49. 68 50. 80 53. 56 57. 69 63.29
&AL & 59.9 78.8 - PE (X) 99.0 98. 1 45. 4 24.5 18.0
AT R E TS 4.7 2.4 30.0 70.0 70.0  PB(X) 2.0 2.0 1.9 1.8 1.6
%% R -20.2 -11.0 -42.0 -59.1 -65.5  P/FCF -38.4 51.9 -37.9 46.6 17.2
B E -90.7 -74.2 -10.0 -10.0 -10.0  P/S 8.2 5.6 4.2 3.4 2.8
VBN AR S - - - EV/EBITDA 40.3 44.8 23.5 13.4 9.6
TIER AT -731.0 161.8 -532.8  -370.9 9.5  CAGR (%) 59. 4% 75.8%  —13.1% 59. 4% 75. 8%
BEEFHFENCRE -360.0 469.7  -207.9 205.2 696.3  PEG 1.7 1.3 -3.5 0.4 0.2
KR EHFLEALARE 738.3 350.9 2,296.5 -60.0 -60.0  ROIC/WACC 1.2 0.7 2.4 2.8 3.3
B EHFLEANLRE -12.9  -143.4 109. 4 58.9 64.7  REP 6.7 21.4 2.0 1.4 1.1
HA M : Wind 7, BERIERTL TS A
RIRE MG T BHAIEFR A A RS, & B HEALREET . 3
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EPNEE P UE:

N TR

FEN —— Ak 6 A A W FIE F AT PR 300 3540 15% A L

W —— Kk 6 /NA T AEFRAAIP K 300 458 5% (&) E 15%;

T —— Ak 6ANAIRTIE RGP R 300 KT8 FAE-5% (&) E 5%;
BEF —— KR O6ANAWBTKEEEE IR 300 454 5%E 15% (4);

T — KRR O6NAHBTIEFERE PR 300 454 15% 14 L,

R 25 -

A EH A, Ak 6 ANA SIS R T F T PR 300 550K

B— BZJA%, Ak 6AHWXTAEFES KT PR 300 13883

E 247 )% & 9

AREZLH)AITER, AALKF P EHIEA LA T AIERZ T EHRLTAE, A
Fo. ME T KA KIBEG R B M E R0, HRIEE ERBREELSN, LT EE L
WAL, R EIR ZNE, TSR R S RERE, 4 E .

B A 8] LEIERR T EH L F TGN

HBGERBRDA RN E (ATEMARCANE”) 2P Hir AL BEREERABE, BIFIER
B BRI FFTo AN RLZFT FARTANIEFRZRARE P BEIEF LT 5
. TN RFE I ARG IEE RS KA IEAFRRS, RIEARTZHL
F g — A AT K, K8 T USIERBRAIERAN K F WA, TIHAHRF LR 0 E
FHRAITOH, HARGEREE, BT FRERT O ERL, FIEIERFRIRE, T LN G
BB P KA

AAREMAE T BRIERRD A RN E]), &0 B FALRERN . 4
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B %t 7E N

ARE AL B IZIE R ATENE) (ATEAR CANE) EFPIERN. AN TARE AT
FTHA IANABKE ABERALE A AN SREF
ARELTOATFHTHRSELIET, [2KN S TMRIEZ T2 &R TG T, FHMN,
AL RAE &L TR, BRI B AN &) T RIRE KA 5 B a9 3y, KRS+
B9 1E A AT ARG NAE . MAERIZ T RN T RS . AREBRH, AN T a4
BHEHHARERTA, E RN TR —H R E . KN 8] RMRIEAR ST A3 & &
TARFERITRS, RANSKMEANL ., B AEITH X3 LA FTH, EREIER B
FrRA . B, A8 AP AL E EAET K BB ey N THE &R, BEEp
Y AT RIEA R G R RS ETH X RIRE 023 T RA TR ERRE E KT
M, —RARNSGEF ARG EAIBEZEREAAE, B EZ, BFTUARALN I
TR P) 3 — F 4.

BREFTOEILT, K8 BT E R IEAUM T A2 435 A 1R -4 P 4R 2] 69 2 8] BT ZAT 69 1 A
FAAFF FATIE R IR Sy, LT RE A i B\ 8) F 4t S 4 BARAE 3L 4R AT W 46 19
RELBTBFMIRS, REFEZPFADERT. BPARFRREAEE LB TR IE
—A5FERE, BRI ARETABRKE P O F BT A SRR, EAETFELT, A
A F 13 8RR LT LR BT A Z T I, LibAL LTI T,
AIRE AR M LR, AR Fo ik AR AE R ik, AEATH LT, AN 87 A4+
T A B4 A AR AR P A AT ) 28 BT 5| BB AT AR Kk AT T4 o

AL AU AN BT, KREFRP@ET, MM AN ATIF AT RS X B0 AR
B4, RE. BRI RN RBEGEAT Y. 2 it F AN R ERITIIR. AW, TEAL
HFRSEE AR, FEAHAAN “BEIEARD A RN HF P L7, LG RKIRE 31T
AT A MR Z 65 A M T A5 20,

AR E AL R Fap AT R A T M 2 09B%, R R E S WA 7 A AR T ey,
B TRE, BT ARG GEE— R GBI, FALRERoNECLEERRE, #F
EEAE R,

E FIEF LA A R 8] 3F A B B S 3k B A M — 15 O e ik 25 R AL

B &IEHRFRLF O
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