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FINEIG R, T RATHONKENES, AAFRE L L0E
AEBIK (16.2%). /2% Q4 k&, DI LR RN 21.54%, FRLHEK
2.83pcts, EHARHESH. I, NAWHMBEASFIEIN, £
HmmF, 8] 2023 FE /AR E /R R E5 AR 2.3%/1. 4%/9. 1%,
BEFR A5 A T % 0. 3pcts/0. 2pcts/1. 8pcts, F« A/ 5] 41T Ak
TR, FRASEE AN IR AR
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IR ARG K AR 1], BATL T 2024 54 #)0E 40 42 PE, R 6 A EaEikss
A B ARH 154. 4 T, EREDTHIHEME,  2023-05-03
AR P F L 46

BRERT: 1) HFRAETHEERAMMOGRE; 2) Filhm  TEERLIHERRSD, 20250003
BB SRS L RATMWO R 3) Lkd ) mampleyR, —~ (CmamRe0i

s 4) NAFRERVEHERRABYRE: 5) THEEMm ZEREHBEK, RE  2022-10-26
E’J%ELF&:» BN Ry Rk

(87 7) 2022A 2023A 2024E 2025E 2026E

EX-3 PN 14,932.9  21,908.0  28,385.5  35,406.7  42,258.7

A1 1,183.8 1,546.7 2,141.1 2,860.3 3,781.8

Pk (L) 2.13 2.79 3.86 5.15 6. 81

HRAF () 11.78 14.52 17. 81 22. 40 28. 63

B A et h 2022A 2023A 2024E 2025E 2026E

T B E (42) 49. 41 46. 47 32.29 24.17 18.28

TR (42) 9.03 9.04 7.06 5. 60 4.37

EFIRE S 7.9% 7.1% 7.5% 8. 1% 8. 9%

BEENEE 20. 0% 21. 4% 24.1% 25.8% 26.9%

Bk s E 0. 4% 0. 4% 0. 4% 0. 4% 0. 4%

ROIC 17. 5% 18. 0% 20. 3% 25.9% 33.3%

KR : Wind 3R, EHKIERTL F & FN
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L R &y RUIE SE TR &
LRE 3 W 448 47
(7 %) 2022 2023 2024E 2025E 2026E (FF L) 2022 2023 2024E 2025E 2026E
FRHA 14,932.9  21,908.0 28,385.5  35,406.7  42,258.7 R Y3
BB LR A 11,493.2  17,429.3  22,527.9  27,953.5  33,212.2 EPRI SN F S 56. 0% 46.7% 29. 6% 24.7% 19. 4%
kAL 58.1 62.9 81.5 101.7 121. 4 R IR R 35.2% 32.7% 38.8% 38. 3% 32.2%
AR 235.0 297.3 356.8 445.1 510.1 IR R 42.1% 30. 7% 38. 4% 33. 6% 32.2%
FEE A 1,999.8 2,482.1 2,960.5 3,622.0 4,280.7 EBITDA K % 34.9% 31.2% 23.5% 32.7% 27.3%
w4 5% A 45.4 48.6 37.0 34.0 46.0 EBITH K % 36. 1% 33.2% 39.1% 37. 1% 30. 2%
P RALR K -227. 4 457.7 355.0 401.8 380.5 NOPLAT3% ¥ % 27.7% 37.0% 40. 3% 33.3% 31.1%
A RAE R A 64.1 44.5 44.5 51.0 46.6 BEFAEKE 53. 6% 20. 3% 28. 2% -14.1% 20. 2%
JRA AT LA B -32.5 -23.3 -28.3 -28.0 -26.5 FR KRR 20. 8% 23.2% 22.7% 25.7% 27.9%
& A 1,158.4 1,536.7 2,132.4 2,949.1 3,898.8
oy I A X -1.0 1.5 1.5 0.6 1.2 LRCE S
F| & 5K 1,157.4 1,538.2 2,133.9 2,949.8 3,900. 0 EXIES 23.0% 20. 4% 20. 6% 21.1% 21. 4%
B P FA -14.0 -3.4 0.0 99.0 130.8 R EIREES 7.8% 7.0% 7.5% 8. 3% 9.2%
b ELR] 1,183.8 1,546.7 2,141.1 2,860.3 3,781.8 IR ES 7.9% 7.1% 7.5% 8. 1% 8.9%
EBITDA/# Sk AL A 10. 5% 9. 4% 9.0% 9.5% 10. 2%
*EREE EBIT/& bl A 7.8% 7.1% 7.6% 8. 4% 9.2%
(A %) 2022 2023 2024E 2025E 2026E EEKE
B h e 1,114.5 1,275.6 1,184.1 4,255.6 5,812.9 B 5 = B 4 R A 33 30 28 23 19
T H e 18.4 30.9 0.0 0.0 0.0 R E AR AR 3 222 206 209 190 188
B2 MK 3 4,562.5 7,182.0 7,723.9  10,480.9  10,783.8 R R 250 228 224 234 238
)X &X 46.4 33.4 35.9 41.8 47.6 B2k 3K R # R 3 88 98 96 94 92
FRA K 2 32.8 32.9 35.3 41.0 46.8 R B R 87 70 79 78 76
AR 3,416.2 3,259.9 6,441.5 5,559.4  8,201.4 g 2 B R 292 265 257 251 252
ENEE 1,026.9 1,860. 4 1,999.3 2,322.9 2, 650. 1 HF A B 4 RS 184 151 149 103 104
EECE-E =33 o 0.0 0.0 0.0 0.0 0.0
SRS 0.0 0.0 0.0 0.0 0.0 BEERE
KRR 284.9 351.9 350.0 410.0 470.0 ROE 20. 0% 21. 4% 24.1% 25. 8% 26.9%
S Y e ROA 8. 6% 8. 6% 9.8% 10. 7% 12. 0%
Bl %~ 1,516.1 2,099.7 2,216.1 2,247.9 2,246.8 ROIC 17.5% 18. 0% 20. 3% 25.9% 33.3%
EEITAE 265.5 166.5 198.7 151.5 137.1 %A%
R 312.0 397.8 297.4 141.8 -21.6 HERRE 1. 6% 1. 4% 1.3% 1.3% 1.2%
H AR T~ 1,159.8 1,323.0 1,412.0 1,141.0 1,141.0 F R 13. 4% 11.3% 10. 4% 10. 2% 10. 1%
FxEH 13,756.1  18,014.1  21,894.2  26,793.8  31,515.9 EE S 0. 3% 0.2% 0.1% 0.1% 0.1%
B S 438.8 265.5 957.5 201.3 201.3 =%/ LN 15.3% 12.9% 11.8% 11. 6% 11. 4%
B AT R 3 4,671.3 7,153.1 8,130.3 10,834.0  11,697.9 B A
AT B A 0.0 0.0 0.0 0.0 0.0 w N E 52. 4% 55. 3% 54.8% 53. 6% 49.5%
E N N 1,040.9 1,304.1 1, 685. 6 2,091.5 2,485.0 7l AR 110. 2% 123.5% 121. 4% 115. 5% 98. 2%
EELEE 574.3 770.7 770.7 770.7 770.7 R E 1. 66 1.57 1.62 1.73 1.91
AR R 488.1 460. 6 460. 6 460. 6 460. 6 L E 1.1 1.19 1.02 1.31 1.34
& 4 & 5K 7,213.3 9,954.0  12,004.7 14,358.1  15,615.5 A AR B A4S 5 54.92 43. 80 40. 48 46. 64 81.87
Y HL AR 66.0 107.9 100. 7 91.2 78.5 2438 4
A A 555. 3 555.0 555. 2 555.2 555.2 DPS (1T.) 0.45 0.55 0.55 0.55 0.55
R &1 5,921.5 7,397.3  9,232.8 11,787.8  15,264.2 S g 30. 0% 25. 8% 29.2% 29. 2% 29.2%
BAERE 6,542.8 8, 060. 1 9,888.7 12,4341  15,897.9 M 8ol i F 0. 4% 0. 4% 0. 4% 0. 4% 0. 4%
ALeREX Ak 8 o 45 45 4 A7
(g7 1) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
A 1,171.4 1,541.6 2,133.9 2,850.8 3,769.2 EPS (1) 2.13 2.79 3.86 5.15 6.81
s 37 18 e R 4 291.2 378.6 373.3 401.3 422.9 BVPS (L) 11.78 14.52 17.81 22.40 28.63
e RAL e A -227. 4 457.7 355.0 401.8 380.5 PE (X) 49. 41 46. 47 32.29 24.17 18.28
A RAMEE AR K -64.1 -44.5 -44.5 -51.0 -46.6 PB (X) 9.03 9.04 7.06 5.60 4.37
w43 A 45.4 48.6 37.0 34.0 46.0 P/FCF -189.79 136.34 348. 28 22.38 37.45
B MK 32.5 23.3 28.3 28.0 26.5 P/S 3.92 3.28 2.44 1.95 1. 64
Y HE R AR -12.5 -5.2 -7.1 -9.5 -12.6 EV/EBITDA 37.92 35. 42 27.87 19.76 15.19
FEFEGEH -626.9  -1,259.1  -2,900.1 830.0 -2,346.8 CAGR (%) 49. 6% 34.1% 35.2% 35. 4% 32.0%
BEEHFEALLRE 609. 6 1,141.0 -24.3 4,485.4  2,239.2 PEG 1.17 1.52 0. 84 0.72 0.57
BREFHFLEAELRAE -1,046.0 -749.8 -416.9 -318.2 -330. 6 RO1C/WACC 2.61 2.68 3.02 3.85 4.96
BEEHFELALARE 366.8 -273.5 349.7  -1,095.6 -351.4 REP 3.02 3.00 2.02 1.73 1.10
AR 2 Wind3E R, ZA1F0E KL P F A
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FEN — kR 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 O6NAWB TS EL IR 300 WM THMEEARESS (5) £ 5%;

BEF — KREO6ANAGHTKEFE)E P E 300 155 5%Z 15% (5

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

IR e T 25

A—— EFRE, Kk 6AAMETALEFQEF T H TP 300 B84
B— &SR, Ak 6AA WIS F OB KT 7K 300 EEE

P B 49T 5

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 ERINER LS s I8 S ER

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, BRTIFEAFRA SN EL, sMEIERALRE, Frind
BE PR
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B EER oL

ARERE EHGERED A RN S AT RAR AN WEPER. ANAREEAE
A EAN AR B A RE AL A AN REF
AAATENTFORAIE GBS, AN RRIELFE L ATANTEE, R,
AR & A B AREN R B AN 8] F ARE K L B a0, KIRE
B9IE R B FATEIAE . IMEBILT H RGN TR DK S ATFEH, AN 3] ThiE
BH KA G RIREITERTA . R R — B IRE . AN 8 TRIERIRE T2 12 & &
TR ERARE, A FHMNANL, LHPABITHXE LA, BRRIEANA
FRA . R, AN AH IO ARE PG S AR K @R 0 T b s, BEH5
L G AT R IEAR B4 AT ISR AT R AR 0 % T AR R R AR E X
WE, —WRARRN A E P R RRECEREN R, A EE, FPTAEERA
AR 2t — F 539

BT RO, A 8] BUAT By X TRALAN 7T R A A7 1% o 4R ) ) 4 8] BT AT 58 5
SMBFBEATIE £ SIS, AT R 20 8 B S 4 BURBE T /AT, W 4B
K& LS BEMRRS, RIFE P AR E. BP TR ARSNGB R K
—HFRE, TR FRETARRE P A F 6B HW 5 xR EEMFALT, A
$Rth b 6043 0 ST R R LI M BT A B BT R, R R T L EYF R,
ARERRAE ALY, AR Fo ik B0 RIE RF Rik. AETHAT, A8 R atiE
AT A B 4 A4 P 6O AE 4T P18 ) BT & AT A2

RARE ATy RNV, ABFRB@FT, HETAAM AN AT AEATH X BAR .
B, RE. BARG A RKREGEATIHRY, WwitF AN R E#HITII R, IR, §4
AR AR, FE A AN BAGERRAA RN SRS, LRI AR it
ATAEATA MR &6 31 A M A s 2

AR AL LE R A AT 458 R A T FIHUE 691B%, HR A S a9 A 7 kA AL 4,
BRI AT AR B — R A B IR, AL A AT LA R R, iF
AR .

[ SRR A RN B3 K 9 A BB A — 1 AR e R AR AR

B #&E R P8

I

W kb KAy wieE RaEEERE—B 119 FT2E 2K E 334
LI 518046
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W Bk Lt RAKLR 638 FHEKE 3 E
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o Ak R TEREERTKE 2 FRERESFHKE 152
/T 100034
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