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V8. 1% 2 dedE V3B % AIE 5. 54 1L, Bl A0 164, 9%, 3 AR AL (575 %) 28,703.54
F 3 o 7. 5%, ERA (BT R) 4,651.89
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R L5% 1-2 AR TR -20%, AoBRENFYE, MitaeasE.
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s & EPS £ %1% 0.58, 0.66, 0.69 T/B&, BARTEMAE PE H
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(87 ) 2022A 2023A 2024E 2025E 2026E

EX- 2 &N 33,008.4  28,974.8  36,579.9  37,563.2 38,204.8

# A1 2,650.5 2,205.3 2, 690. 4 3,067. 1 3,194.1

AR () 0.57 0.47 0.58 0. 66 0. 69

HRF T () 4.91 5.18 5.63 6.16 6.73

B A fo fEE 2022A 2023A 2024E 2025E 2026E

B E (42) 12.2 14.7 12.0 10.5 10. 1

T (42) 1.4 1.3 1.2 1.1 1.0

e DR S 8. 0% 7. 6% 7. 4% 8. 2% 8. 4%

BEEREER 11. 6% 9.1% 10. 3% 10. 7% 10. 2%

R B & 2.9% 0. 0% 2.3% 2. 0% 1. 6%

ROIC 12. 6% 10. 4% 9.5% 10. 5% 10. 3%
BT Wind 70, B HIERFFE f s A

ARG T BIGER DA TN 8], EREPFALRELER 3
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g & & B UE CEC TR & M-S
#liE & W %36 4%
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 33,008.4 28,974.8 36,579.9 37,563.2 38,204.8 s Kk
W Bl Bk A 27,962.4 24,889.3 31,505.3 32,307.7 32,831.1 Fdlk gk % 14.8%  —12.2% 26.2% 2.7% 1. 7%
B 477.1 468.2 567.7 583.0 592.9 L ANEEKE -32.0%  -21.5% 22.3% 14. 0% 4.1%
AE %R 18.1 17.7 22.2 22.8 23.2  HALEME K E -30.9%  —16.8% 22.0% 14. 0% 4.1%
ErEEA 300. 8 344.5 371.2 381.2 387.7 EBITDA 3k % -21.1%  -14.8% 18.3% 2.7% 1. 7%
AR e R 241.9 217.1 248. 6 255. 2 259.6 EBIT# k% -29.0%  -24.2% 27.2% 3.8% 2.4%
w45 A 787.0 787.6 635.0 331.1 276.6  NOPLAT 3% % -27.5%  —12.7% 12. 7% 3.8% 2. 4%
WAL K - - - - - BERAMKE 6.0% 22. 7% -6. 0% 5.1% 4.3%
ha s N AL T B - - - - - AR /MHKE 7. 4% 5. 6% 8.7% 9.3% 9.3%
BF AL A S - - - - -
EDIZ R 3,363.7 2,641.7 3,230.0 3,682.4 3,833.8 Fli@E
PR B S & 1.9 10. 1 5.0 5.7 6.9  EAE 15. 3% 14.1% 13.9% 14. 0% 14.1%
LARERE ] 3,365.6 2,651.8 3,235.0 3,688.0 3,840.7 &A% 10. 2% 9. 1% 8. 8% 9.8% 10. 0%
W : BT iFAL 715.0 446.3 544.4 620.7 646.3  HAEE 8. 0% 7. 6% 7. 4% 8. 2% 8. 4%
#4)iH 2,650.5 2,205.3 2,690.4 3,067.1 3,194.1  EBITDA/&dLla A 16. 7% 16. 2% 15. 2% 15. 2% 15. 2%
EBIT/ & Ak N 12.1% 10. 5% 10. 6% 10. 7% 10. 8%
# = Ak BERE
(F7H ) 2022A 2023A 2024E 2025E 2026E 2R E R AR 286 335 252 230 211
®PRE 8,823.5 7,811.6 2,926.4 3,005.1 3,056.4 ii#hE ik JEE KK -25 6 13 3 10
XL A ERIT - - - - - RIMESRAEREK 260 288 238 213 213
RN AR 764. 4 604.5 1,123.7 650.9 1,154.0 AR A4 K4 7 9 9 9 9
R X2 1,170.2 997.2 1,739.1 1,070.8 1,787.1 AWAH K 100 118 119 119 119
FRAT IR 3 4,306.1 2,078.1 6,003.1 2,283.9 6,137.4 B = E%# EH 601 707 572 516 498
A% 9,531.6 9,543.3 14,602.0 10,158.3 15,003.2 &% A4 R4 291 380 322 311 321
HEARH T~ 305. 4 477.2 409. 8 397.4 428.1
T4k e akt - - - - - BEERFE
Y EXIECES - - - - ROE 11. 6% 9.1% 10. 3% 10. 7% 10. 2%
KA IL T - - - - - ROA 4.7% 3.9% 4.5% 6.3% 5. 6%
A B He - - - - - ROIC 12. 6% 10. 4% 9.5% 10. 5% 10. 3%
B % # = 27,397.0 26,467.1 24,821.3 23,175.5 21,529.7 %A%
FEIAL 1,962.7 4,147.2 4,147.2 4,147.2 4,147.2 4EH A% 0.1% 0.1% 0.1% 0.1% 0.1%
E XA W 1,171.6  1,480.2 1,448.2 1,416.2 1,384.2 @ p% 0. 9% 1.2% 1.0% 1. 0% 1.0%
BRI e 1,283.3 3,490.7 1,985.6 2,253.2 2,576.5 AR AE 0. 7% 0.7% 0.7% 0. 7% 0. 7%
=B 56,715.8 57,097.0 59,206.3 48,558.5 57,203.7 W4 AE 2.4% 2.7% 1. 7% 0.9% 0.7%
42 M % 4,078.4 8,813.2 6,026.6 5,460.6 4,431.1 @/ F A 4.1% 4.7% 3.5% 2. 6% 2.5%
J AR K 2,643.6 3,664.5 3,714.6 3,808.4 4,076.7 I2ik#eH
Rt 24 12,724.3 4,868.7 17,400.8 7,397.8 16,473.5 # /= ffx% 59.7% 57.8% 57.5% 46.5% 51. 6%
H AR i 6,324.9 7,275.0 7,066.7 6,888.8 7,076.8 ffiililt 148.3%  136.8%  135.4% 87.0%  106. 6%
KA 6,641.5 7,020.5 - - - RAkE 0.97 0.87 0.78 0.75 0.86
HAeAER A 1,463.0 1,346.1 1,285.4 1,364.8 1,332.1 i#ahtb# 0. 60 0.49 0.36 0.31 0.39
5 B 33,875.7 32,988.0 35,494.1 24,920.4 33,390.3 4] &4FR{54 5.09 3.86 6.09 12.12 14.86
YRR F A 2.1 2.0 2.3 2.6 2.9 iR
%A 4,651.9 4,651.9 4,651.9 4,651.9 4,651.9 DPS() 0.20 - 0.16 0.14 0. 11
BBk E 18,336.2 19,616.2 21,558.0 23,983.6 26,658.7  Hirib® 34. 9% 0. 0% 27.8% 20. 9% 16. 2%
BAERE 22,840.1 24,109.0 26,212.2 28,638.1 31,313.5 i &ilkci % 2.9% 0. 0% 2.3% 2.0% 1. 6%
HELRETR W £ Fr A 4B 25 AT
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b AR 2,650.6 2,205.5 2,690.4 3,067.1 3,194.1 EPS(%) 0.57 0.47 0.58 0. 66 0. 69
e BV e e 4 1,489.0 1,646.5 1,677.8 1,677.8 1,677.8 BVPS(7T) 4.91 5.18 5.63 6.16 6.73
T AL & 2.7 -2.9 - - - PEX) 12.2 14.7 12.0 10.5 10.1
NAMELE AR K - - - - - PB(X) 1.4 1.3 1.2 1.1 1.0
w455 R 867. 1 911.2 635.0 331.1 276.6  P/FCF 13.7 15.0 -9.8 9.3 9.5
BF M H - - - - P/S 1.0 1.1 0.9 0.9 0.8
VAR A 0.1 0.2 0.2 0.3 0.3 EV/EBITDA 7.4 8.0 6.8 6.5 6.2
BIBEF LG -1,590.1 -4,649.0 4,341.3 -1,075.9  —927.9  CAGR(%) 5. 0% 13.1%  —11.1% 5. 0% 13.1%
Z2EFHFLENELAE 3,157.1 3,916.3 9,344.7 4,000.4 4,220.9 PEG 2.4 1.1 -1.1 2.1 0.8
BEFEHELENLRE  -2,118.8 -3,737.7 -2,503.7 -2,489.2 -2,506.0  ROIC/WACC 1.4 1.1 1.0 1.1 1.1
BAEH LN RE -827.7 100.3-11,726.2 -1,432.5 -1,663.6 REP 1.1 1.0 1.2 1.0 0.9
AR : Wind H R, BERIERTE P FA
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W —— Kk 6ANA ST AE R ALIP R 300 454 5% (&) £ 15%;

P —— Kk 6 ANA BT E F 5 PR 300 H55 09 T ehhd B4l £-5% (B) E 5%;

B —— AR O6NAITAEREG P K 300 454 5% % 15% ()

Fih —— Kk O6AA BT IEEEE PR 300 354 15% A L,

R 28

A EH A, Ak 6 AN 6GIRTALE R4 HF) T F T 7K 300 483083 ;

B—— EZ{A%, Kk 6AH QT EF S K TP K 300 £5804 3 ;

B P TIL

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 B A 8 R4 E R S A 40

EAZIER I A TR 8] (AT AR “Ana”) 2P EIEAEREEER A, RIFIER
TR E LS T ARSI REBTEFMAR T AR IERZTARE F REIELARZTH
A TR R IF AR B2 E RS . R AR CARE, AIEF TG0k
Gty — AR AT X, AN 8] T I IE R BAE R AR K Z S0 IME, T A S KA A xR h B
FHATOHN, HARIEREE, BT IFEFRAONTEL, $MEIERA LKL, Fmhnd
LR S T
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AREE B FGERBED A RS QAT RAR “ANE") EPFER. AN TA2RERE
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
AR ) 23— F 1,

B EEFTTOH LT, AN 8] BT & KM T i 2 4358 415 P 3R 2] 69 8] BT R AT 49iE 4
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
WO EE N R, R AR “EIGERED A RN S FF R P, BT AR 34T
AT A EREZ R B F=1520,

AR L Y AL LE R A AT R A T TR 69183%, R A E S 69648 7 kA A 1T h 89
B TRIL. AT RN EE—CWEHRME, FAZLRIpTELLELELRE, F
EAAE R,

B ZAEF A A R 8] 3 A B B A 3K B A I — 15 A e SR 4 AR AL

B #ZIEHRF TP

E3|
3 At
L/ B
L&
3 At
L/ B
FET
W A
L/ B

Ry|TiRm RiaE A Eme—% 19 TREE#E AR 33 &
518046

tHEFTRoORX AKX L 638 FTEHKKE 3 B
200080

R FEMEERITI KL 2 TRERELFBKE 15 &
100034
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