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L, ERREZNSBBICIGERNALRF RGN LG, 2024
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REJE O £, 2023 F10 24 B, AR REFELAY, HYE
MNEETAHAKKRERNGG T TR ZHE)FE6 “RE—FT7 EX B
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(87 7) 2022A 2023A 2024E 2025E 2026E

EX- 3 9N 18,820.2  19,650.3  22,826.3  26,160.9 29,798.9

%108 561.2 657.3 513.1 685.0 900.3

AR (L) 0.24 0.28 0.22 0.30 0.39

AT E (L) 7.25 7.66 7.76 7.95 8.19

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

B E (12) 135.94 163.37 154.97 116.08 88.32

T (45) 4.65 6.30 4.60 4.48 4.33

EFIRE S 3.0% 3.3% 2.2% 2.6% 3.0%

FRFKREE 3.4% 3.9% 3.0% 3.9% 5.0%

BEdk s & 0.3% 0.3% 0.3% 0.3% 0.4%

ROIC 5.3% 2.5% 2.6% 3.2% 3.7%
HAEA R Wind R, EFGER TR F > FA

AIRERA T BHEAERED A RN G, &R FRNEELRELT . 3
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W94 R AR Fe S BRI ICE
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(F% ) 2022 2023  2024E  2025E  2026E (B ) 2022 2023 2024E 2025E 2026E
L2 PN 18,820.2 19,650.3 22,826.3 26,160.9 29,798.9 - 523
B AR A 11,136.4 11,2665 12,962.1 14,8204 16,868.7 ERR N2 2.8% 4.4% 16.2% 14.6% 13.9%
B AL 112.1 126.4 146.9 168.3 191.8 AR KA -79.8% 45.2% 5.9% 32.9% 31.0%
AR 3,164.4 3,584.0 3,935.1 14,3529 4,779.5 AR K E -63.9% 17.1% -21.9% 33.5% 31.4%
FR2RA 43381 48515 54074 6,0404 6,701.6 EBITDAS %k % -38.1% 24.3% -45.1% 30.1% 27.4%
W 4-9% A -78.6 15.4 120.7 196.2 282.1 EBIT 3 % % -87.8% 139.1% 31.4% 39.7% 34.5%
7 BAEAR K -698.6 762.0 871.7 965.7  1,088.0 NOPLAT 3% % % -15.3% -46.3% 14.7% 39.1% 34.1%
Aol N RMAL EH A -251.1 80.0 0.0 0.0 0.0 BFFABKRE 5.0% 21.3% 5.1% 17.9% 15.8%
AL H 27.4 204.9 50.0 50.0 50.0 FHEEK R -2.8% 5.3% 1.2% 2.4% 3.0%
& LAl 295.7 429.3 454.7 604.2 791.3
Hot i S AI E -47.9 9.5 -10.0 -10.5 -11.0 F) 19 %
A EE R 247.8 419.8 444.7 593.7 780.3 ERIES 40.8% 42.7% 43.2% 43.3% 43.4%
B P AL -250.9 -193.4 -33.9 -45.2 -59.5 B Ak A 1.6% 2.2% 2.0% 2.3% 2.7%
%4 iR 561.2 657.3 513.1 685.0 900.3 A 3.0% 3.3% 2.2% 2.6% 3.0%

EBITDA/E WLl A 9.5% 11.3% 5.4% 6.1% 6.8%

= AR EBIT/# kA 1.0% 2.2% 2.5% 3.0% 3.6%

(77 ) 2022 2023  2024E  2025E  2026E BERE
il 43464 3,562.6 1,399.3 1,080.5 932.8 B 5 % R # R A 49 65 75 72 68
B BeRTF 0.0 0.0 0.0 0.0 0.0 AT AR A e R A 299 328 323 313 310
JRCRR 11,3735 13,522.1 14,7719 16,938.7 18,365.3 AR R A 383 394 345 328 322
o2 &2 348.8 336.7 391.1 448.3 510.6 JLOBCRR R 45 R S 196 231 226 221 216
AR 2 261.3 395.7 459.6 526.8 600.0 58 )R R A 85 84 84 84 84
g 2,459.0 3,509.9 3,3147 4,453.1 0.0 BRI 623 657 635 623 631
HA iR K 968.5 -127.1  1,268.4 91.4 5,854.0 AR HE R B 375 436 395 406 413

# 0.0 0.0 0.0 0.0 0.0

HHEH MK 0.0 0.0 0.0 0.0 0.0 KEDmE
K AT 9342 14372 11,4372 11,4372 14372 ROE 3.4% 3.9% 3.0% 3.9% 5.0%
ES 9y 2N ROA 1.7% 1.7% 1.2% 1.4% 1.6%
B 7 2571.4 4,393.9 49731 54003 57728 ROIC 5.3% 2.5% 2.6% 3.2% 3.7%
AT 689.1  1,241.0 936.3 830.7 819.5 bR
R = 2,765.2 3,116.5 6,0126 9,558.8 13,919.7 AHE R & 16.8% 18.2% 17.2% 16.6% 16.0%
HAb AR R K 6,141.8 6,442.6 6,630.5 6,928.2 7,144.9 FER AL 23.1% 24.7% 23.7% 23.1% 22.5%
*EEH 32,859.1 37,831.1 41,594.7 47,694.0 55,356.9 W49 A & -0.4% 0.1% 0.5% 0.7% 0.9%
[=Eor s 785.2 1,185.6 2,1783 6,256.6 10,305.9 EL LS I3 ON 39.4% 43.0% 41.5% 40.5% 39.5%
AT R 8,544.2 9,033.0 11,189.5 12,338.1 14,903.4 [EL 8 ¥
AT R 0.0 0.0 0.0 0.0 0.0 W= R E 48.7% 53.1% 56.9% 61.5% 65.8%
HAH A Gk 2,752.9 2,689.0 3,093.7 3,537.2 4,026.1 AR L 95.0% 113.3% 131.8% 159.6% 192.4%
KA 1,7141 45547 45547 45547 45547 A E 1.64 1.64 1.31 1.06 0.90
HAb kA Rt 22156 2,636.8 2,636.8 2,636.8 2,636.8 EEEE 1.41 1.45 1.10 0.91 0.75
il B | 16,012.1 20,099.1 23,653.1 29,323.5 36,426.9 ) B PR AR S 2.77 40.62 3.32 3.57 3.51
YRR E 447.0 699.7 665.3 619.2 558.8 a2k
A 23238 23154 23120 23120 2,312.0 DPS(#t) 0.10 0.10 0.12 0.09 0.12
B kA 14,076.3 14,716.9 14,964.3 15,439.3 16,059.2 4ok F 14.9% 40.9% 40.9% 40.9% 40.9%
LEE 16,847.1 17,7320 17,941.6 18,370.5 18,929.9 Bl 0.3% 0.3% 0.3% 0.3% 0.4%
ALREL I G Fo bk EL 45 AR

(F7 ) 2022 2023  2024E  2025E  2026E 2022 2023 2024E 2025E 2026E
A F) A 498.6 613.1 478.6 638.9 839.8 EPS(1t) 0.24 0.28 0.22 0.30 0.39
T 7180 o e 1,481.5 1,685.4 656.1 798.8 961.1 BVPS(1) 7.25 7.66 7.76 7.95 8.19
K BAL -698.6 762.0 871.7 965.7  1,088.0 PE(X) 135.94 163.37 154.97 116.08 88.32
ARMAL TR %k 251.1 -80.0 0.0 0.0 0.0 PB(X) 4.65 6.30 4.60 4.48 4.33
W %% A -78.6 15.4 120.7 196.2 282.1 P/IFCF -967.88 -123.08 -47.17 378.11 214.21
FFH K -27.4 -204.9 -50.0 -50.0 -50.0 PIS 4.05 5.46 3.48 3.04 2.67
PR & ¥ -62.6 -44.2 -34.5 -46.0 -60.5 EV/EBITDA 44.00 50.83 70.60 56.85 46.64
TEFAGES) 7334 -2397.1 -1,0424 -1,787.9 -1,071.8 CAGR(%) -35.9% -35.0% -4.4% 2.1% 32.5%
BEEHFLEALRE 630.8 349.8  1,000.2 715.6  1,988.7 PEG -2.13 9.54 -7.06 3.46 2.81
BEEHFLEALARE  -1,7039 -3978.7 -3,766.6 -4,706.5 -5623.3 ROIC/WACC 0.64 0.31 0.31 0.39 0.45
BAEHFENLAE -318.4  2,829.7 603.1 3,672.0 3,486.8 REP 6.33 15.80 11.23 8.01 6.29
HHFM: Wind 557, Z1FIEFRFFRE o5 A
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FEN — Kk 64 A B IF S FATR P E 300 455 15% B A L

W —— Kk 6 /AT E R4 PR 300 454 5% (&) £ 15%;

P —— KR O6ANAMR TS EL IR 300 WBHEMTHMEEARES% (5) E 5%;

BEF — KREO6NAGHTKEFE)E P E 300 153 5%Z 15% (5

il —— KR OANAMNETIEFERE P F 300 455 15% A L

IR e T 25

A—— EFRE, Kk 6AAMETTALEFQEF T H TP 300 B840
B — &SR, Ak 6AA WIS F 6B KT 7K 300 EEE

B B AT 5 9
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Fou MEFIE RAI AR EWG A BAW & I, FRIEREERREELSI., AR T EEL
WA, AR ESR LN IR, AT B A IRARIE, 4 E .

B B A0 8 R4 ER B EH L T A 409

EAIER D A R 8] AT RAR “Ane”) 2+ Bitf S HERERHE, RFIE
FIFE LG T o A 8] R LA FMA R T AAEF LT ARE P REAEF LTS
Ay T SREENF AR B BGHZENRE . AIERT LARE, RIEFZTERL
by — AP R AT X, A 8] ST AIHE K BAE R AR K = S f A, T F A B R 48k #0a B
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- B &% FH

At B HGER R A TR 8] OATF FAR “ A28 89E P M. ANARER N
A RAAIICE AR E AL A E NS REP .

A AT OANF O RAIME LARE, A2 AN S RRIEZLF 15 & A KA I R
AIREPTHAIIE &y TR, RN R AN 8] F RIS K 4 B a9 FBr, AdRE+
B9IE R B FATEIAE . IMEBILT H RGN TR DK S ATFEH, AN 3] ThiE
B A S ABAETBRTH ., AR —BIRE . K08 RARIEAREIT 12 & A&
FHEHERIRE, AN AWMEANE, RAFBITH R LA, RRRIEARN
TFFRA . R, AN AP ARENEE EERK BB Y THREGK, BTHL
L QAT K IEAR A R AT R AETH K AIRE R RV RATARE ARE E T E
WE, —RARNE) O E P R ERETEREA R, A EE, BPTAGANS]
BRI — 3 E

FEHEETOH LT, AN 8 BT TP T i 2 H A R& b 42 5] 090 8] BT £ 4T 699 %
SABI AT IER SMIE S, AT R A 0 8 4R S K F FURB I AT, M5BT
K& LS BEMRRS, RIFE P AR E. BP TR ARSNGB R K
—HFRE, TR FRETARRE P A F 6B HW 5 xR EEMFALT, A
IR 6915 8 BT R R 69 & L M B SHEAT AR BT, LRAT BN TFIET,
ARERRAE ALY, AR Fo ik B0 RIE RF Rik. AETHAT, A8 R atiE
T A B A AR 6947 A 2057 3] BORAEATAR K AT 045,

RARE ATy RNV, ABFRB@FT, HETAAM AN AT AEATH X BAR .
B, RE. BARG A RKREGEATIHRY, WwitF AN R E#HITII R, IR, §4
AHRTER AR, HEAHA A CBIIERID A TN S TP, LRIF AIRE it
ITAETA SR B3R M A is

AR 0 AR 25 R A AT LS R A T AT & 69483%, F1 K 6 % 094548 7 sk A A1 h 8
BRI B R A A e — R 6 B FRIE, AL RA AT AR BRI, F
R o
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