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SDIC SECURITIES AR/ E

(&7 ) 2021A 2022A 2023E 2024E 2025E

EX-3/ON 347.1 445.3 680. 1 1,023.0 1,453.0

% F)4 57.0 21.7 58.0 125.2 202.3

Rk B () 0.43 0.16 0.43 0.93 1.51

HRR A K E (L) 9.32 9.46 9.92 10. 72 12.15

B F) e 45 4R 2021A 2022A 2023E 2024E 2025E

AR (4E) 116.8 306. 8 114.8 53.2 32.9

TR (42) 5.3 5.3 5.0 4.6 4.1

EEIRE S 16. 4% 4.9% 8. 5% 12. 2% 13. 9%

BRI AER 4. 6% 1. 7% 4. 4% 8.7% 12. 4%

R &M B R 0. 4% 0. 0% 0. 0% 0.3% 0.1%

ROIC 17. 6% 1.8% 11.1% 24. 6% 34. 7%
B AFA T Wind 577, E IR A A 5 50
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W %R & TR Ao AR IRIC &

R 3 M % 48 ¥
(8% ) 2021A 20227  2023E  2024E  2025E 2021A  2022A  2023E  2024E  2025E
EXTETON 347.1 445.3 680.1 1,023.0 1,453.0 mkH
R AR A 106. 6 134.8 163.9 235. 1 322.2  HIKANEKE 31.8% 28.3% 52. 7% 50. 4% 42.0%
R 3.0 3.8 5.6 8.6 12,2 FAEBKE 132.1%  -80.3%  375.9%  178.8% 64. 8%
e %A 73.0 131.8 234.6 322.3 435.9  AAUHEKFE 208.2%  -61.9%  167.3%  115.7% 61. 6%
Ex:4 90 70.4 84.3 102.0 138. 1 181.6  EBITDA 3§k % 73.9%  -58.3% 60.8%  241.4% 71.1%
AR % R 49.4 96.5 156. 4 204. ¢ 290.6 EBIT 3k % 129.6% -108.5% —495.5%  740.5% 88. &%
% 4% A 1.9 -6.2 -1.1 -1.8 -3.0  NOPLAT 3%k % 182.9%  —87.6%  696.5%  120.1% 64. 8%
T /AE R BRAE AR R -7.3 -11.1 -7.2 -8.5 9.0 HFEFTAMKE 19. 4% 31. 6% —0. 9% 16. 7% 1. 6%
ANRMAEE A E - 7.8 - - - ARAHKE 131. 1% 1.8% 5. 3% 8. 8% 14. 7%
PR AL I B 0.9 6.1 2.7 3.2 4.0
%i‘:lkﬂ M 57.8 1.4 54.1 150. 8 248.6  AliEE
LR R I &S -0. 1 5.6 1.7 2.4 3.2 EAFE 69.3% 69. 7% 75. 9% 77.0% 77.8%
)8 & 3 57.7 17.0 55.8 153.2 251.8  FLAlEE 16. 6% 2. 6% 8. 0% 14.7% 17.1%
W : BT -2.1 -8.1 -8.4 15.3 25.2 AA)EE 16. 4% 4.9% 8. 5% 12.2% 13.9%
& 408 57.0 21.7 58.0 125.2 202.3  EBITDA/E kil A 17.1% 5. 6% 5. 8% 13.3% 16. 0%
EBIT/ & M A 11.1% -0.7% 1. 9% 10. 7% 14.1%
*E AR BERE
(57 L) 2021A  2022A° 2023E  2024E 2025E BT ~RAHEHK 146 131 86 50 30
VRS 766.8 230. 2 332.1 358.2 561.0 m#hE ki A4 R 121 141 120 102 92
XA ERT 46.0 443.4 443. 4 443. 4 443.4 RN RH 691 815 560 419 351
R MR 70.3 135.2 135.0 259.2 343.3  RRE R H R S 54 83 7 69 75
Rl - - 4.6 0.7 5.1 VRS 103 112 89 62 44
FRAT bR 2% 4.6 7.2 5.5 13.0 13.2 u KB R 1,022 1,136 778 550 437
A% 97.2 179.8 158. 2 194.5 163.5  BAF AR RHK 399 392 290 208 159
BN Rk s 1.9 23.0 18.0 17.6 19.6
Tk AR - - - - - BREERE
BHEZIMBHA - - - - - ROE 4. 6% 1. 7% 4. 4% 8.7% 12. 4%
KA AEALIL T 6.7 3.2 3.2 3.2 3.2  ROA 4. 4% 1. 7% 4.3% 8. 4% 12. 0%
TN B e - - - - - ROIC 17. 6% 1.8% 1. 1% 24. 6% 34. 7%
B R %= 151.2 171.7 151.9 132.1 112.3 %A%
BEIAE 31.9 66. 4 66. 4 66.4 66.4  AHHEH R E 21.0% 29. 6% 34. 5% 31. 5% 30. 0%
R H = 62.1 64.7 57.7 50.7 43.7 ErEEMAE 20. 3% 18. 9% 15. 0% 13. 5% 12.5%
AR T 100. 4 135.5 102. 4 105. 8 110.3 AR A& 14.2% 21. 7% 23. 0% 20. 0% 20. 0%
Nl -% ] 1,349.2 1,460.3 1,478.4 1,644.9 1,885.0 W5% M% 0.5% -1.4% -0. 2% -0. 2% -0.2%
48 1% % - - - v % /% BN 56.1% 68. 8% 72. 3% 64. 8% 62.3%
J AR 2R 18.9 54.7 41.6 82.3 96.1 {Eixekh
FAT I - - - - - R atmE 6.7% 12.2% 8. 7% 10. 7% 10. 6%
AR 7 40. 1 75.7 53.1 55.8 63.4  RATRGEH 7.2% 13. 9% 9. 5% 12. 0% 11. 8%
KA - - - - - RArE 16. 90 7.81 11.58 9.32 9.72
H AR R AT 31.4 48.0 34.1 37.8 40.0 AL E 15. 25 6.43 9.91 7.91 8. 69
AT B R 90.4 178.5 128.9 175.9 199.5 A &FRIEAE 4 20.19 0.53 -11.51  -60.41  -67.61
bR F AR 10.3 13.8 20.0 32.¢6 57.0 4 dgAR
N 133.3 133.3 134.0 134.0 134.0  DPS () 0.19 - - 0.14 0.07
B Hlk A 1,119.5 1,137.5 1,195.6 1,302.3 1,494.6 Hirib% 44, 4% 0. 0% 0. 0% 14. 8% 4.9%
BRARES 1,258.9 1,281.8 1,349.6 1,468.9 1,685.6 Ji&ilci% 0. 4% 0.0% 0. 0% 0. 3% 0.1%
AELRER 3 4 A AEE IR AR
(87 L) 2021A  2022A  2023E  2024E  2025E 2021A  2022A  2023E  2024E  2025E
IR 59.8 25.1 58.0 125.2 202.3 EPS(7) 0.43 0.16 0.43 0.93 1.51
e 37 VB e e 4 27.0 33.9 26.8 26.8 26.8 BVPS(1) 9.32 9.46 9.92 10.72 12.15
= AL & 4.1 6.5 - - - PEX 116.8 306.8 114.8 53.2 32.9
NAMET AR K - -7.8 - - - PB(X) 5.3 5.3 5.0 4.6 4.1
%% A -0.3 0.5 -1.1 -1.8 -3.0  P/FCF -816.0 -62.9 112.6 188. 3 34.5
& K -0.9 -6.1 -2.7 -3.2 -4.0 P/S 19.2 15.0 9.8 6.5 4.6
VR F AR 2.7 3.4 6.1 12.7 24.3  EV/EBITDA 70.8 324.1 147.8 43.2 24.4
TEF YL -13.8  -111.2 10.9  -121.0 -41.2  CAGR (%) 32.1%  108.2% 45. 8% 32.1%  108.2%
BREHFLEALRT 66.2 -41.9 98. 1 38.7 205.2  PEG 3.6 2.8 2.5 1.7 0.3
KR EHFLEALARE -135.5  -460.3 2.7 3.2 4.0  ROIC/WACC 1.7 0.2 1.1 2.3 3.3
BEEHFLENERE 658. 8 -34.5 1.2 -15.8 -6.4  REP 6.0 83.6 10.2 3.9 2.7
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