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ZREHE 14474 1.93 2.27 2.62 82.03 77.59 67.19

813 & 154.54 0.45 3.02 4.7 419. 41 74.00 47.42

T3S 188. 79 3.30 4.06 4.92 73.12 44. 89 37.04

F¥#1a 65. 49 50.55

%@y 377.84 5.34 7.80 10. 02 82. 46 48.43 37.70
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(87 7) 2022A 2023A 2024E 2025E 2026E

EX- 2N 19,103.7  17,580.7  28,853.3  33,250.9 38,811.3

%A1 973.3 533.9 780.2 1,002.3 1,206.9

AR (L) 1.53 0.56 0.82 1.05 1.27

AT E (L) 15.79 11.12 11.69 12.38 13.19

B A A4 1E 2022A 2023A 2024E 2025E 2026E

A E (1) 22.96 82.46 48.43 37.70 31.31

T (45) 2.22 4.17 3.38 3.17 2.95

EFIRE S 5.1% 3.0% 2.7% 3.0% 3.1%

R MEE 12.9% 5.2% 7.2% 8.7% 9.8%

Bk s E 0.0% 0.8% 0.5% 0.7% 0.9%

ROIC 9.7% 4.1% 5.0% 5.5% 5.8%
HAEA R Wind R, EFGER TR F > FA
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(BF ) 2022 2023  2024E  2025E  2026E (57 ) 2022 2023 2024E 2025E 2026E
B A 19,103.7 17,580.7 28,853.3 33,2509 38,811.3 % 3
s 15,042.2 14,1945 23,269.7 26,661.1 30,920.6 AR AR K F 14.9% -8.0% 64.1% 15.2% 16.7%
TR 130.1 123.8 203.2 234.2 273.4 ARG KA -2.7% -50.8% 49.3% 28.5% 20.4%
A& %A 593.6 578.3 920.2 11,0605 1,237.8 AAR K E 3.0% -45.1% 46.1% 28.5% 20.4%
ERER 2,517.4 2,331.0 3,8256 4,408.7 5,145.9 EBITDAN % % -2.4% -43.4% 32.0% 30.1% 21.1%
W 4% R 75.5 17.1 139.4 230.1 311.2 EBIT} %k % -4.1% -52.8% 76.5% 32.5% 22.4%
= RALAR & -40.7 415 92.7 61.9 118.4 NOPLAT 3 % % -5.6% -46.4% 69.5% 32.5% 22.4%
Aol AL E SR 27.7 -31.8 0.0 0.0 0.0 BAFARKE 59.1% 5.0% 75.6% -11.4% 44.2%
ALK H 21.4 13.8 13.8 16.5 18.2 AR KRS 99.6% 5.7% 5.1% 5.9% 6.6%
B AH 985.7 485.2 724.6 930.8 1,120.9
HoiiE Ak SR & 227 10.6 0.0 0.0 0.0 LR S
LR=R-¥ 1,008.4 495.8 724.6 930.8 1,120.9 EXES 21.3% 19.3% 19.4% 19.8% 20.3%
BT AL 58.3 9.1 13.4 17.2 20.7 Bk A % 5.2% 2.8% 2.5% 2.8% 2.9%
25 8 973.3 533.9 780.2 1,002.3 1,206.9 A % 5.1% 3.0% 2.7% 3.0% 3.1%

EBITDA/E L A 7.1% 4.4% 3.5% 4.0% 4.1%

= Atk EBIT/ % kA 5.7% 2.9% 3.2% 3.6% 3.8%

(FF ) 2022 2023  2024E  2025E  2026E EEHE
il 6,344.3 6,247.0 10,252.6 11,815.2 13,791.0 B 55 A # R 14 16 11 10 8
R ARRT 0.0 0.0 0.0 0.0 0.0 AT AL AR B R A 119 133 176 107 168
bk 2 4,966.8 5,109.8 11,427.8 7,630.3 14,614.8 B R R A 240 262 306 237 298
X &2 104.9 86.7 142.3 164.0 191.4 R GEYE P E S 92 105 105 105 105
FAT R 41.9 91.8 150.6 173.6 202.6 58 R B R 17 18 18 18 18
B 682.8 7155 1576.8 1,049.6 1,996.3 b bk FE 4 244 318 271 285 280
H AL A K 416.7 384.4 630.9 727.1 848.7 FI AR e R AL 239 272 291 224 277
TR AR 0.0 0.0 0.0 0.0 0.0
PEZ R RS 0.0 0.0 0.0 0.0 0.0 BEDHRE
KM AR 200.9 25 25 25 25 ROE 12.9% 5.2% 7.2% 8.7% 9.8%
A B3 ROA 6.5% 3.4% 2.9% 4.1% 3.5%
B 75~ 703.1 812.2 869.6 863.9 857.8 ROIC 9.7% 4.1% 5.0% 5.5% 5.8%
AR 0.2 64.3 0.0 0.0 0.0 TRE
I K= 501.5 537.8 606.2 682.1 766.3 e R E 3.1% 3.3% 3.2% 3.2% 3.2%
F A 3R R T 1,099.6 15655 1,564.6 1,563.8 1,563.0 ERRRAE 13.2% 13.3% 13.3% 13.3% 13.3%
KEER 15,062.7 15,617.5 27,224.0 24,672.0 34,8345 W% R & 0.4% 0.1% 0.5% 0.7% 0.8%
Mt % 2,459.7 2,509.9 11,8869 8,599.6 16,834.7 EX IS T ON 16.7% 16.6% 16.9% 17.1% 17.2%
JAT R 455.2 490.3 1,059.7 716.2 1,343.4 #ok A
FLAT B3 0.0 0.0 0.0 0.0 0.0 el B 33.4% 32.1% 59.1% 52.2% 63.9%
H AT R Ak 1,742.7 17565 2,879.5 3,299.2 3,826.3 R AR AL T 50.2% 47.3% 144.5% 109.2% 177.2%
K 2.1 1.0 1.0 1.0 1.0 AR 2.70 2.66 1.53 1.71 1.44
H A3 R 373.1 260.3 260.3 260.3 260.3 B3 2.55 2,51 1.43 1.63 1.35
P 9% 1 5,032.8 5,018.1 16,087.4 12,876.4 22,265.7 ) B A B 8.34 6.58 2.92 2.72 2.68
DR 3 &2 -28.5 38.6 -30.4 -119.0 -225.7 A
A 635.3 952.9 952.9 952.9 952.9 DPS(t) 0.00 0.33 0.18 0.27 0.34
[ & 9,423.1 9,608.0 10,214.0 10,961.6 11,841.4 P 0.0% 32.6% 32.6% 32.6% 32.6%
| E 3 € 10,029.9 10,599.5 11,1365 11,7956 12,568.7 3N S-S 0.0% 0.8% 0.5% 0.7% 0.9%
ALRER I g Aot 1H 48 AR

(B % ) 2022 2023  2024E  2025E  2026E 2022 2023 2024E 2025E 2026E
A8 950.1 486.7 711.3 913.7  1,100.2 EPS(7) 1.53 0.56 0.82 1.05 1.27
ot 4 V8 Fo 4K 104.5 97.8 98.0 106.0 112.8 BVPS(1t) 15.79 11.12 11.69 12.38 13.19
K= BAL A & -40.7 415 927 61.9 118.4 PE(X) 22.96 82.46 48.43 37.70 31.31
NRMALE R % -27.7 31.8 0.0 0.0 0.0 PB(X) 2.22 417 3.38 3.17 2.95
W %% R 75.5 17.1 139.4 230.1 311.2 P/FCF 790.53 101.26 9.04 20.79 16.41
BFR K 214 -13.8 -13.8 -16.5 -18.2 PIS 1.17 2.50 1.31 1.14 0.97
T HRAB B -23.2 -47.2 -69.0 -88.6 -106.7 EV/EBITDA 18.32 60.68 49.08 35.22 34.25
TEREGESN -4.7 258.4 -5871.6 4,286.9 -6,966.8 CAGR(%) -12.1% -24.8% -10.5% 37.0% 24.4%
BEENFAALAE 10124 872.3 -4913.0 54934 -5449.0 PEG 7.60 -1.83 1.05 1.32 1.53
BEEHFERLRE -851.9 -918.6 -144.8 -158.7 -172.0 ROIC/WACC 0.98 0.42 0.50 0.55 0.59
BEFEHEFERLAE  3,153.1 -56.8 9,063.3 -3,772.0 7,596.8 REP 2.04 8.55 4.33 4.14 3.17
FHRR: WINd 350, B IERTFE P F A
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R 28
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RA RS BFMEIRS, RIEEPFANEE. BPFARHAREAE S LT LR
—HFRE, TARINARRETARKE P O F ORI HRR. BETHFLT, &
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AIRETREAE A L, FrAE R For ik B9 IRIE R A k. BALFIRILT, Aon &) 7 At
T A BAE B AR P 69 AEAT A 58 3| 8O AR AT AR AR AT ST 4L
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