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AL

Tl (BF L) 4058.79 4333.08 4900.92 5649.66
[ bt 2.69% 6.76% 13.10% 15.28%
&4 F (FF L) 284.40 364.60 467.35 594.75
[ vk -36.31% 28.20% 28.18% 27.26%

ER S 54.06% 54.06% 54.09% 54.42%

ROE 9.24% 10.95% 12.79% 14.64%
ROk HE (L) 0.50 0.65 0.83 1.05
PE 44.90 35.02 27.32 21.47
EV/EBITDA 24.79 19.45 15.79 12.92

FoH R IR Wind. #8WE 54T 7 BT
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LREER 2022 2023  2024E  2025E  2026E W 435 47 2022 2023 2024E  2025E  2026E
R RPN 3952.4  4058.8  4333.1 4900.9 5649.7 ki
B A 1862.1  1864.7 1990.5  2250.0 25749 < FAKAKEKE 67.4%  2.7% 6.8% 131%  153%
o 37.7 40.6 43.4 49.0 56.5 AR KR 358.5% -60.1%  86.2% = 282%  27.3%
" g% 920.0  1001.5 11125 12093 1365.8 )34 Kk & 315.1% -36.3%  282%  282%  27.3%
T wmpm 404.6 4183 424.9 456.0 497.5 EBITDA¥ %k % 1121%  -10.8%  27.5%  23.2%  22.2%
w4 A 34.8 49.1 10.6 11.1 9.7 EBITH ¥ % 136.6% 21.1%  46.4%  263%  25.5%
B ) 306.3 356.4 380.5 430.4 4961  NOPLATH ¥ % 178.3% -31.7%  53.6%  263%  25.5%
" RAAR A 59.9  -116.7 0.0 0.0 00 HEFANKE 80.1%  1.4%  10.6% 9.7% 8.9%
T ERAER & -12.5 -13.4 0.0 0.0 0.0 HhFENEE 19.7%  3.8% 7.3% 8.7%  10.1%
Jm S RNAL KK E 0.0 0.0 0.0 0.0 0.0 AlEFE
| B AT S 0.8 0.7 0.7 0.7 0.7 &A% 52.9% 541%  541%  541%  54.4%
Bk A 375.7  275.0 463.7  588.0 7421 FLAE K 9.5%  6.8%  107%  12.0%  13.1%
Hoeig A b4 E 162.9 26.5 227 22.7 227 HAE & 11.3%  7.0% 8.4% 9.5%  10.5%
H18 % 538.6  248.6 441.0  565.3 719.4  EBITDA/# dble A 14.8% 12.8%  153%  16.7%  17.7%
B P A3 47.9 52.7 76.4 98.0 1247  EBIT/# kA 10.4%  8.0%  10.9%  122%  13.3%
A 490.7  195.8 364.6  467.4 594.8 @B E
B VBB AB A 44.2 -88.6 0.0 0.0 0.0 B ZFR=R#ERHK 103 138 154 158 155
)3 & FF N 8] ) iE 446.5 284.4 364.6 467.4 594.8 AT LHFARAER 33 25 29 37 44
=Rk 2022 2023 2024E  2025E  2026E  A#h KSR 179 199 185 186 189
®PRE 1003.2 786.0 986.0  1186.0  1486.0 MMk JE 45 K 53 64 59 57 57
THWERT T 0.0 30.0 30.0 30.0 30.0 AR RHK 98 130 125 122 121
PR E e 568.6 478.2 510.5 577.4 665.7 BT R EHEREK 471 538 514 495 471
KR 0.0 0.0 0.0 0.0 0.0 HFEFTARHERHK 293 289 299 290 274
FAAF TR 71.0 47.1 50.3 56.8 65.0 A ERE
B 665.1 632.4 690.4 7771 8853 ROE 14.3%  92%  109%  12.8%  14.6%
A 23.6 47.5 47.5 47.5 475 ROA 72%  4.8% 5.7% 6.6% 7.7%
T AR AR 0.0 0.0 0.0 0.0 0.0 ROIC 11.6%  7.8%  10.9%  12.5%  14.4%
BB MBAE 0.0 0.0 0.0 0.0 00 #HmE
KA AL H 48.2 47.8 47.8 47.8 478 AEER AR 233% 247%  257%  247% = 242%
P 0.0 0.0 0.0 0.0 0.0 EFEEMAE 102%  10.3% 9.8% 9.3% 8.8%
B & % = 1429.6  1693.0 2013.9 23011 25583 M4 A% 0.9%  1.2% 0.2% 0.2% 0.2%
AEIRE 88.8 107.4 100.9 95.6 91.4 =%/ LN 34.4%  36.2%  357%  34.2%  33.2%
R F = 335.7 291.1 246.4 201.7 157.0 24k Re A
BRI 181.7 72.0 72.0 72.0 720 KFE itk E 46.0%  41.4%  422%  42.5%  42.5%
=B 6195.5 5927.0  6439.9 7035.7 7747.4 fifAREA L 85.3% 70.8%  73.0%  73.9%  73.9%
Ik 5 195.4 89.9 458.7 7583 10771 EEhrkE 1.4 1.6 1.4 1.3 13
AT E 315.1 286.8 342.0 371.2 4211 #EHbE 1.0 1.1 1.0 1.0 1.0
AT 2 0.0 18.2 6.5 9.8 149 A EREAEHK 6.1 4.9 14.5 15.7 17.4
HAbi s 19.5 235 21.5 21.5 222 puFiF
kgD 520.3 438.2 356.2 2741 192.1  DPS(7T) 0.2 0.2 0.3 0.3 0.4
AR 0.0 0.0 0.0 0.0 0.0 Hirrb 253%  39.7%  39.7%  39.7%  39.7%
R X 2852.5 2456.3  2717.4 2990.6  3293.0 jRAdkH % 0.9%  0.9% 1.1% 1.5% 1.8%
PR &R 229.6 392.1 392.1 392.1 3921 b g A b AL IS AR 2022 2023  2024E  2025E  2026E
Bk 564.2 564.3 564.3 564.3 564.3 EPS(7T) 0.8 0.5 0.6 0.8 1.1
B ANE 1179.5  1351.0 1602.7 19254 23347 BVPS(%) 5.5 5.5 5.9 6.5 7.2
B AR 3343.0  3470.7 3722.5 40451 44544 PE(X) 28.6 44.9 35.0 27.3 215
i A Fo B AR AR AT 6195.5  5927.0  6439.9 7035.7 7747.4 PB(X) 4.1 4.1 3.8 3.5 3.1
MNER TR 2022 2023  2024E  2025E  2026E  P/FCF -46.7 90.5 2371 84.7 46.8
ZEENTAEANERK 682.2 7351 4443 593.2 7135 P/S 3.2 3.1 2.9 2.6 2.3
BEKEHFARLER 1423 -370.9 -407.6 -455.1 -455.1  EV/EBITDA 221 24.8 19.4 15.8 12.9
BEEN S ALK 3730 -406.2 163.2 61.8 416 PEG 9.1  -1237 124.2 96.9 78.8
bI R i 160.0 -30.9 200.0 200.0 300.0  ROIC/WACC 1.5 1.0 1.4 1.6 1.9
FoR kIR Wind, i M E 55 7P
BOFNIEARZEEZF Y 1
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