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> RBTEREF, RAFEMLSFTH:

AR BAD T ERLERARZ P ALY BREEZHEPHITE, N A 2021
F 10 ARBE-ANARANEEFHERA D T G, LG HE 202257 A. 2022
F 1 AKRBTARHFHERAEIN ORAEEAERAD Z 5. TEIH
RERIAE AT XN G 89INTT, RGNS T AR LB, BB TAAE
TR FEAABORZERK, FRT EMN 3TN ERRFEHF ST KL
. HRAE., ARG AGRT, AATANKRESWITE, ZAE
it B 2024 FFF45, RA F EA LS5 A KT,

& XL E S EFL, BAHNEARREK:
N HX ST NER, BT 1) RAEEMLSFHELEELFR AL S
2) HREARFR 20 KA, ARFEFEBTHGITE, 3) REAX LT H K
oy g, BRI TH,

S FEFEBL KM E) 2022-2024 S )aE4 A4 093, 3.69. 4.51 1C
7., 3t EPS 4%% 0.08. 0.33. 0.40 %, *f & PE % ## 155.0. 38.9. 31.8

e, AL

o BUERRT: 7 B E R ITLhE SR ENLF TR,

AW :

2020A 2021A 2022E 2023E 2024E
ok BN (B 7 L) 15733 16832 17728 20026 23546
BAEKE (%) -12.6 7.0 53 13.0 176
Va4 AliE (B 7 ) -258 126 93 369 451
FAVEEKE (%) -186.7 148.9 -26.7 298.2 223
EPS (7L/fZ) -0.3 0.1 0.1 03 0.4
PE — 134.0 155.0 38.9 318
ROE (%) -6.0 2.7 2.0 73 8.2
PB 1.8 3.9 3.1 2.8 2.6

HAB KRR wind BB, WEIER AT R AT
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FiH&(F A L) 2020A 2021A 2022E 2023E 2024E|M 445 47 2020A 2021A 2022E 2023E 2024E]
L2 N 15732.75 16831.99 17728.31 2002555 2354553 sk
B R A 13598.36  14451.34 15313.16 16913.29 1981232 F LAk E -12.6% 7.0% 5.3% 13.0% 17.6%
EDE %y 43.15 45.82 48.44 54.62 64.28 &k F)iE K % -163.7%  151.5% -171%  310.7% 27.3%
HER R 381.21 297.25 283.65 320.41 40027 HFLEEKE -186.7%  148.9% 26.7%  298.2% 22.3%
e 44 1281.91  1352.89 127644 144184  1742.37 EBITDA k% -43.4% 32.1% -20.3% 23.8% 24.6%
R %A 255.60 321.38 372.29 420.54 49446 EBIT 3k % -94.9%  882.4% 21.9% 97.6% 17.9%
M %% R 351.34 192.63 300.00 300.00 300.00 NOPLAT 3k % -924%  534.2% 21.8% 97.6% 17.9%
R BALI K -155.10 -18.32 0.00 0.00 0.00 #ZEAFAMEKE -3.6% -2.4% -3.4% -2.2% -0.3%
A AAAEE Sl S 0.00 0.00 0.00 0.00 0.00 #FFHKE -7.2% 9.4% 0.8% 7.8% 9.1%
BF AL AR 2.57 -20.37 -9.28 -17.36 -16.37  #lEE
R b -331.37 170.80 141.68 581.80 740.81 EAE 13.6% 14.1% 13.6% 15.5% 15.9%
e b IR I & -6.41 2257 20.00 20.00 20.00 B akA)EE -2.1% 1.0% 0.8% 2.9% 3.1%
#) i & R -337.78 193.36 161.68 601.80 760.81 4 AEE -2.2% 0.7% 0.6% 2.0% 2.1%
R IFHL, 2.70 67.55 56.59 210.63 266.28 EBITDA/E ik A 5.5% 6.8% 5.1% 5.6% 6.0%
& #) 8 -258.23 126.37 92.63 368.84 451.09 EBIT/Z Ak A 0.2% 2.2% 2.6% 4.5% 4.5%
L L G ED) 2020A 2021A 2022E 2023E 2024ERE -2 &3
il 1503.36  1405.76  1022.37 776.34 62113 Bl &% 5 AR 88 77 74 64 54
R eaf = 0.00 0.00 0.00 0.00 0.00 FEFAELFTAREERH 18 15 15 20 22
Rk 2 2337.99  2309.92  2660.95  2911.43  3665.49 iFNA A EK 155 141 148 126 139
Bk 29 561.70 98.56 683.58 150.93 859.07 Rk A K 3k 51 50 50 50 50
AT R K 54.16 93.30 79.93 98.74 109.54 A5t B4 R 45 40 43 41 42
Yoy 1503.68  1729.91 189493  1999.12  2626.56 &% = A K 399 359 336 297 262
HAEH T 229.76 248.83 248.83 248.83 248.83 HF A AFEERH 260 237 217 188 159
T E R EFaRE
Y EXIEELS . ROE -6.0% 2.7% 2.0% 7.3% 8.2%
K HRA LT 6.89 9.17 11.36 13.60 1582 ROA -1.5% 0.8% 0.6% 2.3% 2.5%
RN B A 0.00 0.00 -20.92 -31.37 -47.06 ROIC 0.3% 2.2% 2.8% 5.7% 6.7%
B 5 7 = 3810.63  3539.66  3591.45 349541 347157 % AE
R IAR 170.39 250.70 135.18 117.57 51.01 #EHmME 2.4% 1.8% 1.6% 1.6% 1.7%
Vs e 173222 145520  1311.04  1100.45 923.08 FmEFME 8.1% 8.0% 7.2% 7.2% 7.4%
HARAERF T~ 742.83 706.22 706.22 706.22 706.22 M4 % AE 2.2% 1.1% 1.7% 1.5% 1.3%
= ER 17325.82  16209.14 16835.62 16201.60 18020.92 =3k/F LAiN 12.8% 10.9% 10.5% 10.3% 10.4%
42 M % 2476.09 163849  1221.97 594.91 7312 #ztRfeS
AT KRR 238136  2279.32  3075.17  2609.17  4184.01 K E fitkE 73.6% 69.2% 70.1% 66.5% 67.1%
BAT Z I 74.11 60.61 69.15 81.35 90.74 M 279.4%  2243%  2341% = 1983% = 204.1%
HAF R 363.00 338.70 338.70 338.70 338.70 AEE 0.97 1.07 1.08 1.23 1.29
Kt 2137.76 263050 263050  2630.50  2630.50 &FHELE 0.65 0.66 0.67 0.72 0.76
H AR R AR 36.88 27.35 27.35 27.35 2735 A AARFEAE 0.13 1.42 — — —
Stk R 12758.71  11210.62 1179598 10770.79 1209559 -4ri%i
SHBERE 297.67 353.71 366.17 388.50 431.93 DPS(T) 0.00 0.18 0.00 0.00 0.00
A 102125 111897 111093 111093 111093 4 irib®
G5 561.82 493.47 586.10 954.93  1406.02 &8k s 0.0% 1.1% 0.0% 0.0% 0.0%
BRRES 4567.11 499852  5039.64  5430.81 592533 P gediYiEibid 2020A 2021A 2022E 2023E 2024E]
R h % G 2020A 2021A 2022E 2023E 2024ER=NE9) -0.26 0.12 0.08 0.33 0.40
A -258.23 126.37 92.63 368.84 451.09 BVPS(7) 418 4.15 418 452 4.92
Hher: 477 VB e e 4 824.61 766.33 452.92 224.66 340.51 PE(X) — 134.0 155.0 389 318
R AL A & 151.59 11.87 0.00 0.00 0.00 PB(X) 1.8 3.9 3.1 2.8 2.6
NRMET K 0.00 0.00 0.00 0.00 0.00 P/FCF
W 455 R 163.23 174.69 0.00 0.00 0.00 PI/S 05 11 0.8 0.7 0.6
BFAE -2.57 20.37 9.28 17.36 16.37 EV/EBITDA 14.9 19.7 20.7 16.4 12.9
VHIE A RE -82.25 -0.56 12.46 22.33 4343 CAGR(%)
BETLGT 14381  -253.19 5751  -372.22  -33547 PEG — 0.9 — 0.1 1.4
BEENFEASRE 809.93 718.91 494.27 241.78 499.39 ROIC/WACC
BRENEASRE -771.80 -587.69 -397.17 139.25 -132.81 REP
BREHEALRE -644.21 -40.09 -480.49 -627.06 -521.79
FHRIR: wind 248, BHEEIERT AT
R RTE & B WA KA BAo 7 Ak F SR 2
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® {5 W
R R A ) S o B T IR AT R 2 3k 4 A
® 2 aity

FE N AR R B8 KR AT R E AR KT 10%:;

Wik AR KRR T KA ARG A 5%~10%Z 4] ;

dbk: AR E AR K GE R T % KR P A SR8 A2 -5%~5%Z 1] ;

WA AR B AR K E AT AR R4S B g ) T -5%;

TP BT EMAERRLEHTH, REQNBELEALLE RO ERRHTRFE, S LORE, REANEE
25 B AR B9 A% IR AL

® T AkIFL

FAF: AR R IR T R A KAE R T 5 KK ARG
bk AR R I L R AR KAEF T AR R R
AR AR RILES T R A KAE R T R KA

® %k # W

AR A M B IE R A TRA S EF . AN TABBKAKE ARERNEARANAGEREF,
ABEGEZERRTOATFOTA, AN TRRIEZERE L0 EMME., TS, RREMEGTH. T4, FRAENR
RELBEPFHELFZR, FHIEEH AR B R FIE KR R E AT 709835 R Gt AL B #F,

AAREPT RO TA. & LA M AR B AN 8] T KA RRE Y B a9R i, AIREPTIS 60 IE R R T AR M4, IR F
WANTRAKH . ERRH, ANETAHESRBEMETH. FLAMENR—H AR E
$&ﬂﬁ¢%@%%%ﬁ7bé&ﬂﬂwx%ﬂ%$ﬂ&%km%z@%4,ﬁwﬁﬁa% B, BpFRIEE, £xE
WA ILT, A8 R AL PTB R IEMM T B2 A 405 P 4R 2] 49 3] BT ZAT 09 IE K A HATIER MK S, 7T
BE M X BN S A R F F B IL T RAT. WHE BRI RE 8k BFMERS. BFEFTHHELT, KN RITH
ﬁ&$ﬁiﬁkﬁﬁﬁaﬁﬁ$

AR P PTG 69 2T BB AT R AMRNEF, THRE P AAEREN . BEMEFALT, AREFOEZLRPTEEN
&L AR R I A AT ARG % ””‘}?.vco &&ﬁ FOUT, AN 8] I AHAEAT AL B AR P 69454 S BT 5| BAGAEAT IR K AR
T

RIREAAE AN E P A B B 5 o S| IR AR A & P BT E A F éFﬂéﬁ;ﬁﬁF*&ﬁ AT ARE
AR HAAT 83T 2 8 R AR IR B KATAT AR AT S K98 AT AR IR R AU RS AR B A R 69 &

AIBEQRB RN A, KEPHAFT, HEATHMAANATF AT XS, EH . k%&ﬂm RERY KA
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