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B 8] K AR 2024 ¥ F B G TE

ARAE N B) N2, 2024 S b ¥ ot 8] SE A3 A 4 A)E 5. 27-5. 83
fe7t, Bl3gK 90%-110%; Fedk)a#44)0d 5.01-5.57 {7z, Rk
WK 9% 112%. 2402 FFF kA, it 8] 5E 3 H%F1E 2. 42-
2.98 17T, RIHLIEK 199%-268%; +=dF V244 4]iH 2.3-2.86 1L,
Bl EL3E K 214%-291%, F4x X B P AE+H, 28] 24H1 5 303 804 F)
M 5.55 ¢, RHIEK 100%, F=dE)zaA44)0E 5.29 1e1, Fbig
K 101%; 2402 % & g 3 £4 408 2. 71T, FbigK 234%, f=
e384 A)0E 2.58 fet, FlEIE K 253%.
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VA b 3% 48 A3 451t 24H1 & AR E T e AT 2023 4 A0 E 5 2401
HAEAFEZ 8, B g 35%TA, 8] 24H1 AR AN 15.7 4L
T, EdE QUL 8.3 1L, Fib Q1 3K 12%, Fligksy
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B H 5 RAE A iR R RSB AF R AT ZA e, AR R, HR.
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SDIC SECURITIES
HE, RAMEFEAEMIL
ALY 22 ERBA L 2023-04-05
(87 ) 2022A 2023A 2024E 2025E 2026E % Fﬁ%&ﬁ%*fim&%
EX- 2 IN 2,491. 4 1,922.3 4,007.9 5,354. 2 7,060. 7 REAS LRI
% F)H 889.5 436.5 1,079.2 1,428.4 1,857.0
R () 1.10 0.54 1.34 1.77 2.30
HFRA K (L) 4.43 3.90 6.18 7.95 10. 25
B A\ Fa 54E 2022A 2023A 2024E 2025E 2026E
A E (12) 25.0 50.9 20. 6 15.5 12.0
WA R (18) 6.2 7.1 4.5 3.5 2.7
% ) % 35. 7% 22.7% 26.9% 26. 7% 26. 3%
HRERER 24.9% 13. 9% 21. 6% 22. 3% 22. 4%
B G B E 2. 4% 1. 4% 0. 0% 0. 0% 0. 0%
ROIC 60. 1% 21.3% 66. 7% 48. 8% 67. 7%
HHE R Wind 5K, EFEIEL TR P T
ARERASE T ERIERIE DA RN E), &R ELALRELEN . 2
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W& WA Ao EHIBICE

#1H & W 4 48 A7
(&% ) 2022A  2023A  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E
EXTETON 2,491.4 1,922.3 4,007.9 5,354.2 7,060.7 Kk
BB R A 440. 1 384.0 960.9 1,476.3 2,003.2 FAL A K E -6.9%  -22.8%  108.5% 33. 6% 31.9%
ERIE N 35. 1 31.8 56.1 72.3 93.2  FAAlEMEKE -27.4%  -47.2%  132.8% 31.8% 29.5%
HE %A 700. 6 616.0 1,018.0 1,285.0 1,694.6  AA)iHiE K% -25.7%  -50.9%  147.2% 32. 4% 30. 0%
578 % 138. 1 177.4 320.6 390.9 494.2  EBITDA 3k % -20.1%  -34.2%  109.0% 28. 4% 29.7%
K 3 103. 1 173.8 400. 8 481.9 635.5 EBIT 3 k% -22.1%  =37.9%  122.7% 29.3% 30. 2%
%% A -17.8 -33.9 -5.3 -5.7 -6.6 NOPLAT Wk E -26.6%  -52.5%  163.2% 31.9% 29. 6%
F P BALB K -6.5 -28.2 1.0 0.8 1.0 #BEFTAMKE 34.4%  -16.1% 80. 5% -6. 7% 47. 7%
ha N AT Ak S - - - - - AR AEKE 6.1%  —12.2% 58. 8% 28.9% 29.1%
eSS & 10.5 - - 6.0 6.0
IR 1,029.5 543.8 1,265.8 1,668.8 2,161.6 #id&%
-2 S e -12.6 -22.8 -9.1 -2.0 1.0 2AIFE 82.3% 80. 0% 76. 0% 72. 4% 71. 6%
i isﬁ 1,016.8 521.0 1,256.6 1,666.8 2,162.6 #&dFliHd%E 41.3% 28.3% 31. 6% 31.2% 30. 6%
B P i34 135.9 95.3 163.4 216.7 281.1  HHEE 35. 7% 22.7% 26. 9% 26.7% 26.3%
% #1H 889.5 436.5 1,079.2 1,428.4 1,857.0  EBITDA/Z ik A 50. 7% 43.3% 43. 4% 41.7% 41.0%
EBIT/ & N 47.9% 38. 6% 41, 2% 39.9% 39. 4%
=R Ak BEHE
(87 L) 2022A  2023A  2024E  2025E 2026 B &% EAHEH 154 263 150 117 94
R Ae 2,558.8 2,810.3 1,808.3 3,504.4 4,063.3 mjﬁk AR # R 39 28 36 43 44
R 5 A aR P - - PNk E 4 459 618 301 278 293
Rk 228.6 81.4 987. 4 499.9 1,461.5  FIKHREKJEH R M 36 29 48 50 50
RNk 23 17.9 - 60.0 14.8 87.3 AW A#R# 39 69 34 37 38
AT TR 103.2 1.6 148. 6 72.9 227.6  EF A RHK 739 1,026 510 446 437
Py 349. 1 385.0 362.4 744.8 757.6  HEFF AR RHK 247 337 207 193 175
HA R 35.6 23.6 33.7 21.2 26.4
T A Akt - - - - - BEEHRE
RS IEEiS - - - - - ROE 24. 9% 13. 9% 21. 6% 22. 3% 22. 4%
KA REAILI - - 30.0 60.0 160.0  ROA 16. 3% 7.7% 18. 8% 19. 5% 19. 4%
Sy 2 - - 50.0 20.0 40.0 ROIC 60. 1% 21.3% 66. 7% 48. 8% 67.7%
B 7%~ 1,176.6 1,633.7 1,702.1 1,780.1 1,922.7 % H#%
AETAR 474.0 122.4 322.4 472.4 772.4  HEHRRE 28. 1% 32.0% 25. 4% 24. 0% 24. 0%
ERA 100. 4 100. 4 144.3 138.3 180.3 FEHEME 5.5% 9. 2% 8. 0% 7.3% 7.0%
AR R T~ 369. 2 374.9 164. 6 117.2 0.2 HEFME 4.1% 6.5% 4. 0% 4.0% 4.0%
=& 5,413.4 5,543.3 5,814.0 7,446.0 9,698.8 WM& % ME -0.7% -1.8% -0. 1% -0.1% -0.1%
Itk % 317.1 261.8 - - L V-2 ON 32.9% 33.3% 31. 1% 30. 6% 29.9%
REAT bR 2k 179.8 323.6 630.9 807.3 1,153.5 #4x#k A
AT E 3 26.2 42.1 - - - KA E 33.7% 43.1% 13. 9% 13.3% 14. 0%
H AR K 194.1 201.8 115.6 1M11.7 132.7 Qi 50. 8% 75. 8% 16.1% 15. 3% 16. 3%
KHAHE K - 404.9 - - - RHrFE 4.59 3.99 4.56 5.29 5.15
AR R AR 1,105.8 1,156.1 60.0 70.0 75.0 &AL E 4.1 3.53 4.07 4.48 4.56
ol %] 1,823.0 2,390.4 806.5 989.0 1,361.2  Al&ARRE{EH -67.03  -21.87 -311.85 -374.73 —424.11
VIR G 16.2 5.4 18.8 40.0 63.7 i
B A 807.7 807. 6 807. 6 807. ¢ 807.6 DPS(7) 0. 66 0.38 - - -
R & 3,184.6 3,101.9 4,181.1 5,609.5 7,466.5 /Htrib# 60. 2% 71.0% 0. 0% 0. 0% 0. 0%
BRARRE 3,590.5 3,152.9 5,007.4 6,457.0 8,337.7 JRE&IkiEF 2. 4% 1. 4% 0. 0% 0. 0% 0. 0%
AELAREXR I Gy Ao fEAE S AR
(87 ) 2022A  2023A  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E
A3 880. 9 425.7 1,079.2 1,428.4 1,857.0 EPS(%) 1.10 0.54 1.34 1.77 2.30
s éfrlafnaxrzéﬁi 77.7 108. 6 87.6 98.1 115.4  BVPS(R) 4.43 3.90 6.18 7.95 10. 25
T WAL & 4.6 20.0 - - - PEX) 25.0 50.9 20. 6 15.5 12.0
INRIAEE FH IR K - - - - - PB(X) 6.2 7.1 4.5 3.5 2.7
%% F 36.0 54.3 -5.3 -5.7 -6.6  P/FCF 29.7 19.2 -11.¢6 13.6 41.3
BT -10.5 - - -6.0 -6.0 P/S 8.9 1.6 5.5 4.1 3.1
Y HMEHERE -8.6 -10. 8 14.1 21.8 24.5  EV/EBITDA 18.5 19.8 11.6 8.3 6.2
BEF YT -71.8 311.3  -830.6 438.5 -817.3  CAGR(%) 18. 1% 64.1% -2. 9% 18.1% 64.1%
BEEHFLEAELRE 883. 8 916.7 345.0 1,974.9 1,167.0  PEG 1.4 0.8 -7.0 0.9 0.2
BREHFEALRE -305.9 -249.6 -450.0 -284.0 -614.0  ROIC/WACC
BREENFENSRE -365.9  -451.9  -897.0 5.2 5.8 REP
AR : Wind A, EZIERHT A TS HH
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— EFAE, AR O6NAGETKAEFENEDTET IR I00 BEEFD;
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

I T

¥ Ab:
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L&

REINTRABEARAE—% 119 5HEL28KE 33 E
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T EFRoXGAE S 168 T EHIZE AR 28 B
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