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SDIC SECURITIES A AR/ BER T

(57 ) 2021A 2022A 2023E 2024E 2025E

EX-2/ON 67,562.6  74,115.2  84,622.1  93,143.0  103,296.3

# A1 972.6 1,434.9 2, 850. 2 3,239.7 3,682.3

AR () 0.70 1.03 2.05 2.33 2.65

HRF T () 7.45 8.30 9.26 10. 42 11.75

B A Fo fEE 2021A 2022A 2023E 2024E 2025E

B E (42) 30.4 20.6 10. 4 9.1 8.0

A (42) 2.9 2.6 2.3 2.0 1.8

% A0 % 1.4% 1.9% 3. 4% 3.5% 3. 6%

BEEEER 9. 4% 12.5% 22. 2% 22. 4% 22. 6%

R & 1. 0% 2. 4% 4.8% 5. 5% 6. 2%

ROIC 19. 3% 23. 6% 45.2% 45. 4% 38. 6%
KIEF: Wind 7R, EHRIERFL P SN

AARE RIS T B AR R AR S, &5 A LIRS R o 2
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SDIC SECURITIES BB/ HAE R
F1: BEF B AR R A RN E ($4z2: 1)

2024E 2025E 2026E
Bl R4 A 31.9 36.6 42.2
YoY 11.8% 14. 9% 15. 3%
it R % A7 28. 4 32.1 36.6
YoY -0. 3% 13.1% 13.8%
R T HR X %R 0.6 0.6 0.2
N B ARAR 4 A B 2022 SR 122% 155% 194%
N fik BAB A A B 2022 38 98% 124% 155%

FHRE: 2 o] o, BRIERTFLE P Z: 2023 FF 7)1 7% B R IERZFIAA, R LHK TR TR 5 288 R L HH o
AARE RIS T B AR R AR S, &5 A LIRS R o 3
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SDIC SECURITIES nE PR/ HIERE
W 95K R A 1 4R
#liE & W %36 4%
(B7 ) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
LIS PN 67,562.6 74,115.2 84,622.1 93,143.0103,296.3 Kt
W Bl Bk A 54,250.1 58,783.1 65,919.6 72,151.7 79,838.9 i k% 39. 6% 9. 7% 14. 2% 10. 1% 10. 9%
B LA 399.1 479.2 582.3 641.0 710.8 B AAlEME K E -13. 0% 21.1% 55.5% 14. 6% 13. 4%
AE %R 7,672.0 8,070.7 9,102.5 10,019.1 11,111.2  4FldE Kk % -38. 4% 47.5% 98. 6% 13.7% 13. 7%
ErEEA 1,326.9 1,821.2 2,172.4 2,454.6 2,707.9 EBITDA 3§k % -3.2% 30. 6% 24. 3% 13.9% 11. 4%
HE R R 1,986.7 2,289.3 2,705.5 2,977.9 3,302.5 EBITk% -8. 0% 37. 6% 33.7% 16.9% 13. 6%
%% R 56.7 -182.2 =320.2 —127.1  -188.9  NOPLAT &k % -9.5% 12. 2% 62. 0% 19. 5% 12. 7%
WAL K -61.4  -275.2  -106.9 - - BERAMKE -8.6% —15.3% 18.9% 32. 5% 27.9%
Ha s RME T S & 34. 1 22.5  -203.8 0.1 0.3 #FFHEE 8. 2% 4. 4% 19. 3% 19. 0% 18. 1%
HRAL AR 507. 1 512.7 613.7 544.5 557.0
ESIT R 2,780.9 3,367.1 5,236.0 6,000.4 6,806.4 Flig%
-2 &S 135.6 456.7 306. 6 299. 6 354.3 A% 19. 7% 20. 7% 22.1% 22.5% 22.7%
LARERE ] 2,916.5 3,823.8 5,542.6 6,300.0 7,160.7 & dkFliEE 4.1% 4.5% 6. 2% 6. 4% 6. 6%
W : BT iFAL 573.7 754. 6 871.9 991.0 1,126.4  AAla%E 1. 4% 1.9% 3. 4% 3.5% 3. 6%
#4)iH 972.6 1,434.9 2,850.2 3,239.7 3,682.3 EBITDA/&Lld A 5. 4% 6. 4% 6.9% 7.2% 7.2%
EBIT/ & Ak N 3.7% 4.7% 5. 5% 5. 8% 6. 0%
# = Ak BERE
(F7H ) 2021A 2022A 2023E 2024E 2025E 2R E R AR 24 26 22 18 15
®PRE 7,022.6 6,001.3 6,345.9 14,558.0 16,507.0 iZ#had ki & &4 K -43 -56 -51 -52 -51
R I A ERT P 5,625.8 6,758.2 6,555.5 6,555.5 6,555.5 @ A#hI A RHK 186 185 173 184 193
RN AR 9,087.6 7,988.1 11,830.2 9,806.6 14,287.0 S lchkk a4t X% 43 41 42 42 42
R X2 228.3 144.2 554.9 63.9 705.9 AR EAERHK 34 36 34 35 34
FRAT IR 3 346.1 262.4 425.4 324.5 506.9  EFFAHERHK 260 270 253 255 259
A% 8,436.7 6,552.8 9,587.2 8,445.0 11,305.7 I AJH EH 60 49 43 49 57
A F 8,952.7 8,922.1 9,591.2 10,310.6 11,083.9
ST B 2Rk S - - - - - BEERE
Y EXIECES - - - - - ROE 9. 4% 12.5% 22.2% 22. 4% 22. 6%
KA IL T 1,436.2 1,518.3 1,518.3 1,518.3 1,518.3 ROA 4.2% 5. 5% 7. 4% 7.7% 7. 6%
R B H 235.3 208.7 208.7 208.7 208.7 ROIC 19. 3% 23. 6% 45.2% 45. 4% 38. 6%
[ % # = 5,188.8 5,318.3 4,892.9 4,403.7 4,273.4 % @A%E
JiETAL 666.0 525.2 472.7 425.4 382.9 4#EHRME 11. 4% 10. 9% 10. 8% 10. 8% 10. 8%
E XA W 1,644.5 1,459.6 1,149.4 823.7 498.0 FREFME 2.0% 2.5% 2. 6% 2. 6% 2. 6%
BRI e 7,078.0 9,716.2 10,409.5 11,155.8 11,963.9  #F K % A% 2.9% 3.1% 3.2% 3.2% 3. 2%
=B 55,948.5 55,375.6 63,541.7 68,599.7 79,797.0 W4 AE 0.1% -0.2% -0. 4% -0. 1% -0. 2%
42 M % 2,859.0 1,462.3 - - - W/ BN 16. 3% 16. 2% 16. 1% 16.5% 16. 4%
J AR K 15,204.7 14,869.4 16,883.1 18,951.0 20,103.6 4&ik#e
Rt 24 11,514.0 11,322.3 15,024.0 13,409.4 18,276.7 # /= fifx% 72.1% 70. 6% 69. 4% 66. 3% 65. 8%
H AR i 8,434.9 8,711.0 9,290.6 9,987.5 10,736.8  ffiilslt 258.8%  240.2%  227.1%  196.7%  192.2%
KA 32.4 19.8 - - - RAkE 1.04 1.01 1.09 1.18 1.24
HAeAER A 2,312.4 2,712.0 2,915.4 3,134.1 3,369.2 &#hibE 0.82 0.83 0.86 0.98 1.01
5 B 40,357.3 39,096.8 44,113.2 45,482.0 52,486.2  #]BARREAZ 5 44.66  -19.11  -14.54 -42.82 -32.72
YRR F A 5,248.9 4,760.5 6,581.0 8,650.3 11,002.3 #-fci84%
%A 1,362.7 1,362.7 1,388.1 1,388.1 1,388.1 DPS(x) 0.21 0.52 1.03 1.17 1.33
BB HE 8,886.1 10,034.3 11,459.4 13,079.2 14,920.4 Hirib® 30. 0% 50. 0% 50. 0% 50. 0% 50. 0%
BARRE 15,591.3 16,278.8 19,428.5 23,117.7 27,310.8 &AL s % 1.0% 2. 4% 4.8% 5. 5% 6. 2%
AELRETR I 45 Fe A AE 5 A7
(B7H ) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
b AR 2,342.8 3,069.2 2,850.2 3,239.7 3,682.3 EPS(%) 0.70 1.03 2.05 2.33 2.65
e BV e e 4 1,136.9 1,257.1 1,219.9 1,251.5 1,279.2 BVPS(7T) 7.45 8.30 9.26 10. 42 11.75
R AL A & 61.4 275.2 - - PE (X) 30.4 20.6 10. 4 9.1 8.0
NAMELE AR K -34. 1 -22.5 -203.8 0.1 0.3 PB(X) 2.9 2.6 2.3 2.0 1.8
w455 R 120.7 -117.7 -320.2 -127.1  -188.9 P/FCF 4.3 9.1 43.2 3.4 12.2
M E -507.1 -512.7 -613.7 -544.5 -557.0 P/S 0.4 0.4 0.3 0.3 0.3
VAR A 1,370.2 1,634.3 1,820.5 2,069.3 2,352.0 EV/EBITDA 1.9 - 1.9 0.6 0.4
BIBEF LG 4,578.8 -2,275.9 -2,107.4 3,809.1 -2,583.2  CAGR (%) 31.3% 25.3% 18. 0% 31.3% 25.3%
Z2EFHFLENELAE 4,313.8 4,032.4 2,645.5 9,698.1 3,984.6 PEG 1.0 0.8 0.6 0.3 0.3
BREHEFLENESRE  -4,423.3 -2,597.6 438.4 -5.0  -396.0  ROIC/WACC 1.8 2.3 4.3 4.3 3.7
BAEH LN RE 1,474.9 —1,778.6 -2,739.3 —1,481.0 -1,639.6 REP 0.4 - 0.2 0.1 -
FAHRE: Wind FR, BEBREFLTFEF ST
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT . 4
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SDIC SECURITIES N/ EERE
SRAIREE T3
I HE TP
FEN — Kk 6 AR WIS FATSE P F 300 453 15% A A L
W —— Kk 6/ AT E R4 PR 300 454 5% (&) E 15%;
i —— Ak 6AMA RTINS R LR 300 49T EAES% (5) £ 5%;
BH —— Ak 6MNA RTINS FTES PR 300 454 5% E 15% (4);
b —— KR OANAANHETNEFEE K 300 355 15% A 1 ;
R e 1 45
A E R, AR 6N 6940 F a9 B A T3 TP R 300 B ;

B—— EZ{A%, Kk 6AH QT EF S K TP K 300 £5804 3 ;

B %47 F % 9

AREZ LA ER, AALA T EIEA LB T IERKZ T LRI TA, A
Ty REFIE RAST RIREW A BAa & 050, FRIEE ERREEESI., LT ikE L
T, HF SR N IE . O ATEE S B A AR, 4k E L

B A 8] L& IE R X T E 95 T4 6559

EHGEAR D AR NE QAT @AAR“ANE") 29 HIiLA LM EEREEAR AR, BRIFIEAR
BRERLFHTo AN REBZTFMART AN IERZTARE P REIEFRZT 5
M. TN R A ENF AR A EGH LIRS . KA IERF RS, BIEAET FH L
F 0y — A EAH K, AN ST AMIERBRIERAI K F SBIME, T A2 HRE X7 0 E
RITHAT, FHARIERGE, RITIFRFRT 0N, FMEIERF TRE, AN d)
BE P R,

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 5
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SDIC SECURITIES 2 a BB/ FERE

SB & gL

AR EE B HBGERBED A RS QAT RAR “ANE") EFER. AN TA2RENE
T A AR RIS ML N AN L REF .
ABELTFONFHTHIAZ LIEE, RN TRILZFEEATHG TR, FHAE,
AIREPTRAME & A, AN R e AN 8) T AR5 KA S B agHwr, RpE+b
B F RAR AR MAE . MR AR T RN TR A 5. AR, AN 3 ThE
BH KA 5 RBEPRTA. ENAIEN R =R E . KN 8RR R RSP A15 8 &
TARBFERITIRS, ANKMEAND ., L#HAEITAH K43 &R T4, [ERFIEARA
FRA . BB, AN A RIBEPARELAETRE B0 THRESGR, BEER
Y AT RIEAR R 69 B A R HEATH K RIRE G E R RATAKE RIS E KT G
M, —IRARN S @B KA RIRETERAANE, B TR, BF TAMAKNS
RN 3 — F F 9,

FEEFTHHEIT, K8 BPTE ABFEIM T AL 2435 A 405 P 3 2] 69 8] FT £ AT 89 %
R HATIER RIS, LT AL A X 2N S 44 R E S IRBE BT RIT. W5 mIF
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,

RIRE AL R A AT 0 R A T AT MU 694R3%, R R E L 648 7 kAL A 1T 69,
B TRIL. AT RN GEE—CWERME, FAZLRIpITELLELEHRE, F
EEAE A

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
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H Bk EINT4ow XM HAE % 119 FREeaKE 33 &%
LR 518026
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H Bk LEHETIO XA KLY 638 FEHHKE 3 E

L/ B 200080

KR
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LR 100034
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