RIS %

ESSENCE SECURITIES

L

2023 %11 A 01 H

£ 5 3% Ma (300993. S2)

Q3 JX NP HAEIE,
2R R LK E

BFH4: RLEMEAENH 2023 F=F4K, 2023 FAiT=FFZN5%
Mg 4.77 12T, RFl3EK 18.81%; VaH4A10d 1.20 12
T, BHEK 0.75%; FedEE 244004 1.16 e, BT
0.64%, L% 202303 L E NG EZABT LN 1. 7317, R L
18.83%; Va#4 4119 0. 47 12, FlW T4 2.33%; Fedf)s 284
1 0. 46 12T, BT % 3.57%,

B 4K AR IS E B R, 2303 BAMAARE

2303 FAFMN. 731, FIbH K 18.83%, 14 L ¥ N gk 4
B NN R A A E Y. ST &R, NS AR R BN AT
HESRIERE P, L FABFELT . N &, 2023 F 5]
He kA 5o 2 B W BEAT AR, FEREAT Sk B A AU B4R 518 ik
ST, SRR T M,

BAARHEHAAE, LARFLEKE

23Q1-3 N3] £ A1 E K 40.91%, Bl T4 0. 61pct; 7 2303 £ % 5
Bl AN E S 42.97%, LI K 2.81pct, R 3K 0.59pct, &A1
P BARA RIS EETEER: 1) NE) FREMFEKL, FEA
FEMN G IR # RS, 2) BAFEAE Kk, A g, &
Ae A1) R F R BT 5.

23Q1-3 2 8] #A 1] % A & 4 10.19%, FEbiE K 3.83pct; 2303 2 8]
B3 R E R 10.9%, Bl K 6.82pct, H P 41E/F 1L/ 5 K/ M 55
B OE 5 A A 4.29%/4.92%/2.84%/-1.15%, B tb & #h +0. 78/-
0.38/+0.09/+6.33pct, H T RMOMHEFR AERLRA T ER:

1) KSR i, #ondk ) FHRANEFHIE, AXF AL, 2)
AR R IE M 5 A ERLRA 2R L FRIC B K
B F4A%M T, 2303 £ EE A SAERH 27.06%, BT %
5. 86pct.

BRFEN: FRetERMZmmeis, TLEREEE,
P ERA =K, BIFEKER, ELEMEEH D EEMT
WARSaE, £ FR A B AR, Lkigh A K, KMt EDE
B 2023-2025 S£2 WAL AN A 6.65, 7.90. 9.25 1z, Rlbigk
21.72%. 18.78%. 17.09%; Va#&4 544 1.75, 2. 07, 2.49 1z,
B Hb3g K 11.53%. 18.29%. 20.42%, *f PE 4 20.1x. 17.0x.
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14. 1x, %5 23 F 29. 8xPE,

KU

B AR 16.88 /L, #HE N-A &

BR&ERT: BRMANAEFSE LIRS, FE T HLE LR,

FRET ARG, T s KRR

(87 ) 2021A 2022A 2023E 2024E 2025E
EX-2IN 520. 4 546. 6 665. 3 790. 3 925.3
% F) 140. 3 156.7 174.7 206.7 248.9
F ROk B () 0. 46 0. 51 0.57 0. 67 0.81
A K Z (L) 3.70 4.12 4.83 5.37 6. 01
B A Fe A54E 2021A 2022A 2023E 2024E 2025E
B F (4%) 25.0 22.4 20. 1 17.0 14.1
TR (42) 3.1 2.8 2.4 2.1 1.9
b IRE S 27. 0% 28. 7% 26. 3% 26. 2% 26. 9%
BRSNS 12. 3% 12. 3% 1. 7% 12. 5% 13. 4%
& S 0.7% 1. 2% 0. 8% 1.2% 1.5%
ROIC 36. 5% 26. 0% 22.1% 25. 4% 21.0%

KA Wind 7R, F15 R I & FM

AL i VL
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)RR/ B Ty fa

W %R & TR Ao AR IRIC &

SR M % 48 ¥
(8% ) 2021A 20227  2023E  2024E  2025E 2021A  2022A  2023E  2024E  2025E
EXEIUN 520.4 546. 6 665. 3 790. 3 925.3 kM
R AR A 293.6 318.9 390.0 468. 7 534.5 FLANEKE 35.2% 5. 0% 21. 7% 18. 8% 17.1%
RN 4.3 4.1 5.0 5.9 6.9 BHBLALEMKE 40. 0% 10.1% 13. 4% 16. 7% 20. 4%
A& A 16.6 21.4 26.1 31.0 36.3  AAEEKE 29.9% 11. 6% 11. 5% 18. 3% 20. 4%
B A 29.5 28.0 34.1 40.5 47.5 EBITDA 3Kk % 45. 8% 2.1% 19. 8% 24.1% 29. 5%
AR % R 17.4 18.0 21.9 26.0 30.5 EBIT k&% 26. 8% -1.3% 18. 8% 16.5% 21.7%
%% R -3.1 -24.6 -20.0 -19.8 -19.0  NOPLAT 3%k % 25. 6% -2.0% 18. 5% 18.7% 22. 6%
7 BALB K -4.9 -5.7 —6.6 -5.7 6.0 HEXAMKE 37.7% 39. 6% 3. 2% 48. 3% 21. 6%
LERRAY Wi Rk R & - - - - - AR ANKE 75. 7% 11. 5% 17. 4% 11. 0% 11.9%
PR AL I B 3.3 3.0 1.0 4.4 2.0
& A i 162.3 178.7 202.6 236.5 284.7 AliEE
ha s A Sl & 0.9 1.3 1.5 1.0 1.4 2AE 43. 6% 4. 7% 41. 4% 40. 7% 42.2%
LiREP% ] 163.2 180.0 204.1 237.5 286.0  FA A% 31.2% 32.7% 30. 5% 29.9% 30. 8%
W : BT 22.9 23.4 26.5 30.8 371 AALEER 27.0% 28. 7% 26. 3% 26.2% 26.9%
& 408 140.3 156. 7 174.7 206.7 248.9  EBITDA/E ki A 36. 9% 35.9% 35. 3% 36. 9% 40. 8%
EBIT/ & M A 32.1% 30. 2% 29. 4% 28.9% 30. 0%
* Rtk AR
(57 L) 2021A  2022A° 2023E  2024E 2025E BT ~RAHEHK 125 176 217 246 289
VRS 582.2 475.7 698.2 502.8 459.7 R LT ARE SR K 62 97 82 86 93
XY asi 10.0 20.0 20.1 20.1 20.1  RFHFF R RHK 401 505 455 411 327
R MR 47.2 91.0 37.8 122.0 78.1 AR A A R 29 46 35 36 39
oA & i - - - - - AEWRAHXK 70 94 84 85 86
AT R 3K 8.6 11.5 16.2 14.5 21.0 u e 2 664 845 794 760 723
A% 118.1 166.7 144. 2 226.8 215.3  #HTFARAHRK 308 407 39¢ 421 475
;14&;,;@}1;5 : 0.5 1.7 0.4 0.4 0.4
T E A RT - - - - EE=ERE
BHEER }iﬂ&%‘ - - - - - ROE 12. 3% 12. 3% 1. 7% 12.5% 13. 4%
KA AEALIL T - - - - - ROA 1. 6% 11. 6% 11. 3% 1. 7% 12.7%
B B o = - - - - - ROIC 36.5% 26.0% 22.1% 25. 4% 21. 0%
B & %~ 189.0 344. 4 457.7 621. 6 861.5 H A%
BEIAE 112.8 85.5 69.0 119.0 169.0  4HE 5% A 3.2% 3.9% 3. 9% 3.9% 3.9%
T H = 107.6 105. 3 102.9 100. 5 98.1 FrFME 5. 7% 5.1% 5. 1% 5.1% 5.1%
AR T 33.2 54.5 31.0 32.0 33.2 A AE 3. 4% 3.3% 3. 3% 3.3% 3.3%
Nl -% ] 1,209.2 1,356.2 1,577.5 1,759.8 1,956.5 W4t W% -0. 6% -4.5% -3. 0% -2.5% -2.1%
42 31 5 - - - - - mE/E RN 1. 6% 7.9% 9. 3% 9.8% 10. 3%
J AR 2R 35.3 49.5 48.6 68. 6 68.2 tEiERR
AT F 3 - - - - - R atmE 5.8% 6.3% 5. 4% 5.9% 5.3%
AR 7 34. 1 34.3 35.8 33.5 33.9 AR 6.1% 6. 7% 5. 7% 6. 2% 5. 6%
KA - - - - RArE 11.05 9.14 10. 86 8.68 7.79
HAeAERA) G 0.2 1.6 0.7 0.8 1.0  #FkE 9.35 7.16 9.15 6. 46 5.68
AT B R 69.6 85. 4 85.1 103.0 103.0 A &FRIE/E 4 -53.16 -6. 71 -9.81  -11.55 -14.64
bR F AR - - 2.9 2.9 2.9 pafiR
N 131.7 237.0 308. 1 308. 1 308.1 DPS(x) 0.09 0.14 0.09 0.14 0.17
B Al E 1,008.5 1,033.4 1,181.4 1,345.8 1,542.4 Hirib% 18. 8% 27. 2% 15. 3% 20. 4% 21.0%
BRARES 1,139.6 1,270.8 1,492.4 1,656.8 1,853.4 Ji&ilci % 0. 7% 1. 2% 0. 8% 1.2% 1.5%
AELRER 3 4 A AEE IR AR
(87 L) 2021A  2022A  2023E  2024E  2025E 2021A  2022A  2023E  2024E  2025E
IR 140. 3 156. 7 174.7 206. 7 248.9 EPS(7T) 0.46 0.51 0.57 0.67 0. 81
e 37 VB e e 4 28.0 35.8 39.1 63.5 100.0  BVPS(x) 3.70 4.12 4.83 5.37 6.01
= AL & - 3.1 - - - PEX 25.0 22.4 20.1 17.0 14.1
NAMET AR K - - - - - PB(X) 3.1 2.8 2.4 2.1 1.9
M 4% A 3.7 -10.4 -20.0 -19.8 -19.0  P/FCF 3,404.2 -70.5 23.1 -23.1 339.2
& K -3.3 -3.0 -1.0 -4.4 -2.0 P/S 6.8 6.4 5.3 4.4 3.8
VR F AR - - 2.9 - - EV/EBITDA 16.4 12.9 11.8 10.2 8.0
TEF YL -34.8 -59.1 94.8  -148.5 48.2  CAGR (%) 13.8% 16.7% 18. 0% 13.8% 16. 7%
BREHFLEALRT 148. 6 144.7 290. 6 97.5 376.1  PEG 1.8 1.3 1.1 1.2 0.8
KR EHFLEALARE -200.3  -217.1  -132.6 -270.6 -385.5 ROIC/WACC 5.8 4.1 3.5 4.0 3.3
BEEHFLENERE 348.7 -28.7 64.6 -22.3 -33.7 REP 1.1 0.9 1.1 0.7 0.7
TARE: Wind Tk, ZIZiEZTE TS an]
RARE A T 2B RN A PR 8], &R 5 HiFA LIREER . 3
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)RR/ B Ty fa

BRI R T2

N TR

FEN — KRk 64N A BT A E FATL PR 300 F58 15% A A L

W —— Kk 6 MNA TS FAL IR 300 458 5% (2) £ 15%;

P —— Ak 6 /MNHA RTINS E SR 300 G T A LA ESS (B) £ 5%;
BH —— Ak 6 MNANETMBEFEG PR 300 155 5%Z 15% (4);

T — KRR O6NAHBTIEFERE PR 300 454 15% 14 L,

R 25, :

A—— EFRLE, KK 6ANAGZTTIKEF RS T FT 7K 300 HREH:
B — H&A%, Ak 6AHABITMEFNESN KT K 300 LA ;

B 2#IFAEH ="

AREZ LMW ERH, KALA T EHIEA LR T EOIEAZT Z LT, B
Fo. ME T KA KIBEG R B M E R0, HRIEE ERBREELSN, LT EE L
WL, AR EIR L NE, AT B ARG, 4 FE .

B AN RAEZIERRFTEALFTAGHA ==

FARIEF R A TN 8] (AT RARCANE”) 2P HiE AL BEEREERABE, BIFIER
BB FH 57T o AN S BB F WA R T AR IER BRI RE P AREE F LT 5
My PN B I A R AR AR IR S A IERFAIRE, RIERIET BN L
F oy —A R AT X, AN ST A IERBIERADK T et MEL, THARRIF XY PR
RO, BRIERGE, BT IPRERT oM ERL, FMEIERFTRE, Fa AN 3§
EP KA.
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)RR/ B Ty fa

B2t EH ==

RIBEAE LA IER I ATENE] (AT RAR “RANE”) BEFPERN. KNI EIE
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
R 01E 8RR R T LA T BRIHET AT I, LibRAE LTI F,
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
HFRTEE NAER, FEAHAAN “LRBIERRATRANSFR TS, LIFN KIRE T
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,

FAZIEFR LAY A PR ) 3F A B B A Ak B A I — 15 O e ik A TR AR AL

A3 RIS

I T

¥oh: RINTRAEBAHERE B9 TRLELHBAE B A
W %: 518026

L&

o Hb: TEFTHRORAKRELEKR 638 FTHZAE 3 E
Wi % : 200080

M Bk LR TFTHREERITILKE 2 5HBEHRLBKE 15 5
LI 100034
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