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

EX-3 N 450. 9 672.2 893.0 1,125.2 1,386.0

% F)54 110.9 219.4 293.2 361. 6 437.4

% 0k 3 (L) 0.94 1.86 2.48 3.06 3.70

H A K~ (L) 9.03 8.12 9.20 10. 73 12.59

B A Fa i AE 2022A 2023A 2024E 2025E 2026E

AR E (4%) 55.9 28.3 21.1 17.2 14.2

W& R (1) 5.8 6.5 5.7 4.9 4.2

EIREE S 24. 6% 32. 6% 32. 8% 32. 1% 31. 6%

R EKBEER 10. 4% 22.9% 27. 0% 28. 5% 29. 4%

BRE B R 3. 8% 3. 4% 2. 4% 2.9% 3. 5%

ROIC -11. 9% -29. 4% -32. 1% -28. 9% -35. 1%

HIEFEIE: Wind 55, BEHLERTFL P & FH
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W 4 3R R TN Fo AR HEIL S

% M % 4% 4%
(g7 L) 2022A  2023A  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E
EXX N 450.9 672.2 893.0 1,125.2 1,386.0 m¥H
R A A 111.9 146. 2 185. 6 214.1 245.9  FARAEKE -18. 8% 49.1% 32. 8% 26. 0% 23. 2%
DI R 3.0 4.2 5.4 6.2 6.9 FLANENKE -35. 4% 99. 6% 33. 2% 24.1% 20. 3%
&R A 144.7 178.3 223.3 281.3 359.0  AAVEBEKEF -35.1% 98. 0% 33. 6% 23. 3% 21. 0%
&8 % 82.6 91.3 116.1 157.5 207.9  EBITDA 3§k % -47.2%  136.3% 51. 0% 23. 6% 20. 0%
R 5 R 28.2 29.1 35.7 45.0 62.4 EBIT ¥k % -50.1%  152.4% 52. 8% 24.1% 20. 3%
%% R -32.6 -25.7 - - - NOPLAT 3k % -45.9%  135.4% 48. 6% 23. 6% 20. 7%
F P BALB K - -0.3 -0.2 -0.2 0.5 HEFABKE -4. 7% 35.9% 37. 2% -0. 4% 18.9%
Ha N RIABE A A 2.4 -2.9 9.9 -4.9 2.5 AR oMKE -1.1%  -10.0% 13. 5% 16. 9% 17.5%
BF AL E 6.3 4.8 7.3 11.0 8.1
Ak A i 129.5 258.5 344. 4 427.3 514.1  HliEg%
PETE-R B S &3 -1.1 -1.2 -0.2 -0.2 0.8 EA1%E 75. 2% 78. 3% 79. 2% 81. 0% 82. 3%
LREES ] 128.4 257.3 344.1 427.1 514.9  FLAlEE 28. 7% 38. 5% 38. 6% 38. 0% 37.1%
MR : PTIFAL 16. 4 37.1 48.2 61.1 72,1 AALEE 24. 6% 32. 6% 32. 8% 32.1% 31. 6%
% A 08 110.9 219.4 293.2 361. 6 437.4  EBITDA/Z dLJi A 22.1% 35. 0% 39. 8% 39.1% 38.1%
EBIT/#& Mk A 19. 8% 33.5% 38. 6% 38. 0% 37.1%
= Rk EEHE
(F7 1) 2022A 2023A 2024E  2025E 2026E B F =R EHK 140 90 68 57 48
i 1,205.6 1,358.0 1,835.7 1,997.4 2,424.0 ##hE k¥ KA EHK -677 -506 -502 -458 -403
T A ERIT 469. 1 440.1 450.0 4451 447.5  RFNFFREE R 1,370 941 836 768 701
Rk 1.1 2.4 5.0 3.1 4.6 AR A A R 1 1 2 1 1
Rk 23 2.0 0.5 3.9 1.1 5.0 ARA%EREK 2 2 2 2 1
AT TR 10.2 14.8 21.3 20.4 34.2 B FRAERHK 1,580 1,084 947 861 786
A 2.8 2.9 5.4 4.0 7.4 BETAREREK -555 -428 -441 -404 -358
HAuR AT~ 2.3 3.8 2.6 2.9 1.9
T4 kR A AR S - - - - - BEERE
R IEEIS - - - - - ROE 10. 4% 22.9% 27. 0% 28.5% 29. 4%
KA REA LI 0. 0.1 0.1 0.1 0.1  ROA 5. 7% 10. 5% 11. 4% 13. 2% 13. 6%
B LY 2 e - - - - - ROIC -11.9%  -29.4%  -32.1% -28.9%  -35.1%
B2 %= 171.3 164.5 173.2 181.1 185.5 %A%
FEEIAL 0.3 9.3 19.7 19.8 17.4  HEHRRE 32.1% 26. 5% 25. 0% 25. 0% 25.9%
T H 2.3 1.9 1.3 0.8 0.3 #HHFAE 18. 3% 13. 6% 13. 0% 14. 0% 15. 0%
HARAE R T~ 83.1 98.1 82. 4 106. 1 139.0 #HF A% ME 6.3% 4.3% 4.0% 4.0% 4.5%
= EH 1,950.7 2,096.5 2,600.7 2,781.9 3,267.0 W% A% -7.2% -3.8% 0. 0% 0. 0% 0. 0%
s % - - - - - mE/B LA 49. 4% 40. 6% 42. 0% 43. 0% 45. 4%
REAT RS 15.6 21.6 26.9 32.5 27.6  4EtkEE A
RAT 23 - - - - Sl R 45.2% 54.1% 58. 0% 54.1% 54. 0%
H AR 57 843.7 1,074.5 1,451.7 1,441.8 1,705.1  HAfiisiik 82.3% 117.8%  138.0% 117.7%  117.5%
K2 - - - A E 1.97 1.66 1.57 1.68 1.69
H AR R A 21.5 37.8 29.4 29.6 32.3  @FrE 1.97 1.66 1.57 1.68 1.68
ol %] 880.8 1,134.0 1,507.9 1,503.8 1,764.9  #|84EE 12 -2.74 -8.77
VB FR AR 3.6 3.4 6.1 10. 6 15.9  HafiF
MR 118. 1 118.1 118.1 118.1 118.1  DPS (%) 2.00 1.80 1.24 1.53 1.85
R & 929.2 822.0 968.6 1,149.4 1,368.1  Hirib® 213. 0% 96.9% 50. 0% 50. 0% 50. 0%
BRAERE 1,069.8 962.5 1,092.8 1,278.0 1,502.1 jJr&ikiE%E 3.8% 3.4% 2. 4% 2.9% 3.5%
ALAETXR I & Fe A ISR
(a7 L) 2022A 2023A 2024E  2025E  2026E 2022A 2023A 2024F 2025E  2026E
A 112.1 220.3 293.2 361. 6 437.4  EPS(%) 0.94 1.86 2.48 3.06 3.70
Her s A 16 Fe e 4K 14.6 14.7 1.4 12.5 13.5  BVPS(7L) 9.03 8.12 9.20 10.73 12.59
&AL & - 0.3 - - - PEX) 55.9 28.3 21.1 17.2 14.2
ANAMALE AR 2.4 2.9 9. -4.9 2. PB (X) 5.8 6.5 5.7 4.9 4.2
%5 R -24.8 -23.4 - - P/FCF 80. 1 13.3 9.8 17. 4 9.2
HF K H -6.3 -4.8 -7.3 -11.0 -8.1  P/S 13.8 9.2 6.9 5.5 4.5
VBRI S 1.2 0.8 2.7 4.4 5.4  EV/EBITDA 17.2 1.3 10.8 8.4 6.1
BIERANEH —-66.6  —188.9 377.7 -21.3 206.1  CAGR (%) 48. 4% 26.2% 19. 6% 48. 4% 26.2%
BEEHFENSRE 71.6 454.0 687.6 341.3 656.8  PEG 1.2 1.1 1.1 0.4 0.5
BREHFLEALRE 148.0 56. 6 -42.4 0.9 -11.8  ROIC/WACC
BREHSEALRE -142.5  -344.6 -167.5 -180.5 -218.4  REP
R A FE: Wind R, BEIERTE TS HH
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