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SDIC SECURITIES

T E KRB, THeHF A&, & oA LEMHY, &P wBEN

B FRER
(87 ) 2022A 2023A 2024E 2025E 2026E
EX-2/ON 49,516.1  45,250.4  53,061.5  62,771.7 72,187.5
# A1 12,133.1 4,822.8 5,227.0 6,506.9 7,433.6
R 3 (L) 1.53 0. 61 0. 66 0.82 0.94
HRF T () 16.78 17.92 19.03 19.85 20.78
B A fo fEE 2022A 2023A 2024E 2025E 2026E
B E (42) 28.8 72.4 66.8 53.7 47.0
A (42) 2.6 2.5 2.3 2.2 2.1
% A0 % 24.5% 10. 7% 9.9% 10. 4% 10. 3%
BEEKEER 9.1% 3. 4% 3. 5% 4.1% 4. 5%
R B & 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
ROIC 13. 7% 2.3% 3. 7% 5. 3% 7.0%

HAEFRF: Wind 7R, ERIERGFI P SN
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SDIC SECURITIES IR VA
W 53R R AN Fe i AEE BT B
FiE & M %A%
(F7H L) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 49,516.1 45,250.4 53,061.5 62,771.7 72,187.5 skt
W Bk Bk A 30,552.7 35,346.3 38,257.3 43,626.3 49,087.5 #iAMAEKE 39. 0% -8. 6% 17. 3% 18. 3% 15. 0%
R X 271.6 222.7 241.5 313.0 347.9 A AEAEKE 26.8%  -53.2% -7.3% 30. 5% 16.3%
AE %R 225.7 254. 1 267.4 318.3 378.4  AAlHEIMEKE 13.0%  —60.3% 8. 4% 24. 5% 14.2%
ErEEA 3,041.6 3,152.9 3,024.5 3,891.8 4,540.0 EBITDA 3K % 30.6%  -25.7% 26.9% 8. 1% 5.2%
HE R R 4,953.0 4,991.6 5,765.8 6,674.7 7,827.6 EBITk% 33.4%  -94.9% 1,052.7% 30. 5% 16. 3%
%% A -1,552.1 -3,774.1 - - - NOPLAT 3k % 24.2%  -77.7%  112.1% 29.9% 15. 2%
a3/ 4E R ARSI R -442.2 -1,334.1  -462.2 -746.2 -847.5 K FAMKE 34. 2% 30. 8% -9.1%  -12.6%  -13.1%
INRIMEE Sk S 91.3 356. 6 24.9 349.1 -241.0 A F{EEKE 24.5% 8. 3% 4. 4% 3.5% 3.9%
P AL Stk 831.8 250.1 1,336.2 806.0 797.5
ERI 2R 14,761.7 6,905.9 6,403.9 8,356.5 9,715.0 Alig%E
Ty B IRk & -2.1 -65.5 -39.6 -35.7 -47.0 EHFE 38. 3% 21.9% 27.9% 30. 5% 32.0%
£ X8R 14,759.6 6,840.4 6,364.3 8,320.7 9,668.1 &A% 29. 8% 15. 3% 12.1% 13.3% 13. 5%
W: BT AR 106.0 444.3 190.9 283.3 415.7  HAlEE 24.5% 10. 7% 9.9% 10. 4% 10. 3%
b Z b 12,133.1 4,822.8 5,227.0 6,506.9 7,433.6 EBITDA/ & ik A 51.8% 42.1% 45. 6% 41.7% 38.1%
EBIT/ & Ak N 22.1% 1.2% 12.1% 13.3% 13. 5%
*E kR EERE
(F7H ) 2022A 2023A 2024E 2025E 2026E A B R 548 707 568 379 242
W e 74,922.0 51,235.4 32,031.6 51,075.5 77,156.7 i##hE ki A B4 £ -68 -119 -91 -73 -67
T e aki 2,617.1 1,520.2 1,545.0 1,894.1 1,653.1 A#:K~ZREHEEHK 772 844 542 478 556
RN AR 5,254.9 3,661.4 7,645.3 5,239.6 9,568.3 Ltk JE A KK 37 35 38 37 37
Rl &EX 2 521.6 442.5 160. 4 755. 3 381.7 ARASRHK 76 130 92 97 98
FAAT R 2K 719.9 751.9 494.0 1,059.2 737.5  EFFRAHERHK 1,945 2,560 2,078 1, 648 1,500
A% 13,312.7 19,377.7 7,636.1 26,036.2 13,279.6 3T AJA4 R4 816 1,180 1,089 821 623
HEARH T~ 18,223.7 19,584.9 13,833.1 17,213.9 16,877.3
A Akt - - - - - REEHRE
BAHER MK - - - - - ROE 9.1% 3. 4% 3.5% 4.1% 4.5%
KA IL T 13,379.6 14,483.9 14,483.9 14,483.9 14,483.9  ROA 4.8% 1.9% 2.3% 2.7% 3.1%
M R - - - - ROIC 13.7% 2.3% 3.7% 5.3% 7.0%
B &%= 85,403.3 92,432.4 74,894.1 57,355.8 39,817.6 $H A%
rEIAL 45,761.7 77,003.1 77,003.1 77,003.1 77,003.1 4% % f% 0.5% 0. 6% 0.5% 0. 5% 0. 5%
iy e 3,428.0 3,344.3 3,091.8 2,839.2 2,586.6 ‘EmEEME 6.1% 7.0% 5.7% 6. 2% 6.3%
BRI h wad 41,559.1 54,625.7 41,260.7 45,815.2 47,233.9 #F A% A% 10. 0% 11.0% 10. 9% 10. 6% 10. 8%
&= B 305, 103. 7 338, 463. 2 274, 079. 1 300, 771. 0 300, 779. 4 W 4% A % -3.1% -8.3% 0.0% 0. 0% 0. 0%
42 M1 % 4,519.4  3,397.6 - - - W/ F RN 13.5% 10. 2% 17.1% 17.3% 17. 7%
J AR K 21,219.9 25,064.6 16,828.1 33,814.8 24,522.6 4&4kfery
RAT 23 - - - - - kA AE 33.9% 35. 5% 16. 8% 21.5% 18. 4%
H AR 22,115.3 24,151.6 20,247.5 22,141.7 22,264.6  RAFME L 51. 3% 54. 9% 20. 1% 27. 4% 22. 6%
KA 46,790.3 59,031.8 - - - RAE 2.42 1.84 1.71 1.85 2.56
HAeAER A 8,754.1 8,347.4 8,852.1 8,651.2 8,616.9 iE#hib% 2.14 1.47 1.50 1.38 2.27
R A 3R 103,399.0119,993.0 45,927.7 64,607.7 55,404.1 #8442 4% -7.06 -0.15
VB FRA R 68,332.8 75,994.4 76,893.4 78,398.5 80,176.8  H4risiR
N 224.5 225.5 7,948.5 7,948.5 7,948.5 DPS(%) - - - - -
2R & 130, 471.9 138, 082. 4 143,309. 4 149, 816. 4 157,250.0  H4rib & 0. 0% 0. 0% 0. 0% 0. 0% 0.0%
BARAE 201,704.7 218,470.2 228, 151. 4 236, 163. 4 245,375.3 & Blk s % 0. 0% 0.0% 0.0% 0. 0% 0. 0%
e 2 Ao R AL A AR
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
%A 14,653.5 6,396.2 5,227.0 6,506.9 7,433.6 EPS(%) 1.53 0. 61 0. 66 0.82 0.94
e I8 Fa e 4 14,715.5 18,515.7 17,790.8 17,790.8 17,790.8 BVPS (%) 16.78 17.92 19.03 19.85 20.78
R AL & 437.9 1,343.5 - - - PEX) 28.8 72.4 66.8 53.7 47.0
ANARMALE AR K -91.3  -356.6 24.9 349.1  -241.0 PB(X) 2.6 2.5 2.3 2.2 2.1
4% A 1,310.6  -519.5 - - - P/FCF -119.3 -15.3 -8.3 13.7 13.9
M E -831.8 -250.1 -1,336.2 -806.0 -797.5 P/S 7.1 7.7 6.6 5.6 4.8
VAR A 2,520.5 1,573.3 946.3 1,530.6 1,818.7 EV/EBITDA 0.2 2.0 14.5 12.4 10.9
BIER AN -231.6-14,609.6 10,912.2 -3,162.1 —1,705.6  CAGR (%) -18.1% 13.1%  -18.0%  —18.1% 13.1%
BEENELENEARE  36,591.2 23,047.8 33,565.0 22,209.2 24,299.1  PEG -1.6 5.5 -3.7 -3.0 3.6
BREHELENSRE  —69,468.4-41,700.5 6,356.6 —2,994.1 1,657.4  ROIC/WACC 1.3 0.2 0.4 0.5 0.7
BREEHFAENLARE  23,269.0 15,727.9-59,125.4  -171.2 124.7  REP - 1.0 6.4 4.7 3.8
AR : Wind H R, BERIERFFE o FA
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT .



>
B

& 352 uk 35

SDIC SECURITIES 2N Hedi/ % B R
EPA R T 3
I HE TP
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RELBTREMEIRS, RABFADES. B TNRFERARE AR L4 2R E
— 5 ERE, TARRIIAARBETARKE P 8 FORTHEERR. EEMTHELT, &
A b 13 8RR RN E LW RMBITEAT AT Z N, £ibAT CEHFRET,
AIRE T AEAE R LAY, FOAE B A R OO IR B R . AT LT, AN 8T ATt
T A B AE ) R IRE P 694EAT ) BT 5] BOAGAEAT AR K A4 4

AR RRAARA RN G P, REFRPRFT, I FAAATIZF AT XEIR
4. RE. BRI A AREGEATIH Y. it F AN R ST A, AW, SEAL
FO BN R, R AR “CEIZGEREDATRNSF R PO, BT AR 34T
AT A EREZ R B F=1520,

AR L Y AL LE R A AT R A T TR 69183%, R A E S 69648 7 kA A 1T h 89
B TRIL. AT RN EE—CWEHRME, FAZLRIpTELLELELRE, F
EAAE R,

B ZAEF A A R 8] 3 A B B A 3K B A I — 15 A e SR 4 AR AL

B & IE R RS

E3|

H Bk EINT4ow XM HAE % 119 FREeaKE 33 &%
LR 518026

L&

H Bk LEHETIO XA KLY 638 FEHHKE 3 E

L/ B 200080

KR

W Bk: EFTEMELERITIKE 2 FTHERESBKE 15 &

L/ B 100034

AR RS T EIAE R A RN E), &R FEHFEA LIRS ER . 5



