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SDIC SECURITIES RARB/PES
94.06, 108.71 1T, RIEK 0.21%. 17.07%. 15.58%; 1244 F)
WA 1,42, 2.45, 3.381eT, Rb3gK 243.33%., 72.54%., 37.96%,
st PE A 33. 6x. 19.5x, 14. 1x. 45 /3] 24 5 30. 35xPE, *t & A
A 13.05 T, 4 F KA B3I IF R
BRERT: TiFERKARRMARNGE ., &INR A AN A& B3 6K
M. #EF NG, LR KRR GRIE, Fidsd BTN
M
(87 ) 2021A 2022A 2023E 2024E 2025E
EX- 2N 8,139.3 8,017.2 8, 034. 1 9,405.5 10,870.9
A1 -275.5 41.4 142.0 245.0 338.0
AR () -0.48 0.07 0.25 0.43 0. 59
AT E (L) 5.09 5.22 5.90 6. 31 6.87
B A A4 2021A 2022A 2023E 2024E 2025E
B E (42) -17.3 115.5 33.6 19.5 14.1
ks & Y C)) 1.6 1.6 1.4 1.3 1.2
EFIRE S -3. 4% 0. 5% 1.8% 2. 6% 3.1%
BRI BEE -9. 5% 1. 4% 4. 2% 6.8% 8. 6%
BBl i & 0. 0% 0. 0% 0.3% 0.2% 0. 4%
ROIC 2.3% 5.3% 12.1% 16.1% 18.1%
HIEF: Wind 7R, ERIERFL P SN
AR RRAE T B4R AR A PR 8], &0 % g5 LRE R T . 2
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SDIC SECURITIES BB/ B R A
W S 4K FUN Ao 6 4 AR T
#liE & W %36 4%
(B7 ) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
RSN 8,139.3 8,017.2 8,034.1 9,405.5 10,870.9 KM
W Bl Bk A 5,822.1 5,528.6 5,462.4 6,091.9 6,997.2 FAILAEKE 24. 6% -1.5% 0. 2% 17.1% 15. 6%
B 30.4 46.3 35.2 43.6 53.6 EAANHENKE —-140. 3% —146. 6% 24.6%  247.6% 38. 0%
SR 1,313.5 1,437.7 1,368.6 1,644.4 1,876.3 AAlEEKE -172.8% -115.0%  243.3% 72.5% 38. 0%
ErEEA 664.0 608. 8 610.7 732.2 832.7 EBITDA 3k % -43. 9% 15. 6% 28.8% 41.1% 18. 8%
AR e R 124.2 95.3 109. 1 119.8 143.0 EBIT k% -58. 0% 10. 3% 47.8% 58. 2% 23.8%
%% R 304. 1 174.0 260. 8 287.0 306.8  NOPLAT 3%k % -85. 9% 82.6%  131.0% 35. 6% 20. 2%
R AL K -134.3 -56.4 -88.3 -88.3 -103.6 HATAMKE -18. 9% 0. 7% 2.0% 6. 4% -8.2%
ha s N AL T B 4.5 -29.0 -12.2 -20. 6 -16.4  FFFEKE -18.9% 2.2% 12. 8% 7. 6% 10. 0%
BRALRACHE 18.3 49.6 34.0 41.8 37.9
EDIZ R -207.8 96.8 120.7 419.5 579.1  FlEE
PR B S & -66.3 -15.4 -40.8 -40.9 -32.4 EHFE 28. 5% 31. 0% 32.0% 35.2% 35. 6%
LR RS ] -274.2 81.4 79.9 378.7 546.7  ELANHEE -2. 6% 1.2% 1.5% 4.5% 5. 3%
WR: BT AL -4.5 29.4 13.3 68.7 129.3  AAlEE -3. 4% 0. 5% 1.8% 2. 6% 3.1%
HA) i -275.5 41.4 142.0 245.0 338.0  EBITDA/& Ak A 6.5% 7.7% 9.8% 11.9% 12.2%
EBIT/ & dkii N 4.2% 4. 7% 6.9% 9. 4% 10. 1%
# = Ak BERE
(F7H ) 2021A 2022A 2023E 2024E 2025E 2R E R AR 91 109 105 81 63
®PRE 994.5 555. 1 642.7 752. 4 869.7 AT LF A RK 61 67 65 64 67
T e akiT 61.1 22.4 10.2 -10.4 =26.8 AT A REK 183 187 162 161 162
RN AR 1,232.1 1,433.1 1,042.7 1,864.9 1,576.6 Atk A4 X3 52 60 55 56 57
S AL A - - - - B R R 73 82 70 70 71
FRAT IR 3 119.8 103.0 122.6 123.0 161.3  BF =R R#K 360 410 375 325 298
A% 1,939.1 1,729.6 1,402.9 2,262.5 2,026.2 A ARE KK 162 148 150 133 114
A F 76.1 58.6 98.4 77.7 78.2
ST B 2Rk S - - - - BEERE
Y EXIECES - - - - ROE -9. 5% 1. 4% 4.2% 6.8% 8. 6%
KA IL T 70.9 109.2 109.2 109.2 109.2  ROA -2.9% 0. 6% 0. 9% 3.3% 4.8%
A B He 31.6 36.9 36.9 36.9 36.9 ROIC 2.3% 5.3% 12.1% 16.1% 18. 1%
B % # = 2,396.3 2,455.9 2,237.4 2,018.9 1,800.4 #HmA%E
fikTAL 141.5 229.5 229.5 229.5 229.5  HEHFRE 16. 1% 17.9% 17. 0% 17.5% 17.3%
PR 196.8 170.7 156. 6 142.5 128.3 FHEFPMNE 8. 2% 7. 6% 7. 6% 7.8% 7.7%
HAedER T~ 1,938.7 2,171.6 1,559.7 1,713.9 1,665.9  #F K% A% 1.5% 1.2% 1. 4% 1.3% 1.3%
=B 9,198.5 9,075.7 7,648.8 9,321.2 8,655.4 WMEHME 3.7% 2.2% 3.2% 3.1% 2.8%
42 M % 1,610.3 1,661.6 1,431.0 1,555.8 966.9 W/ F NN 29. 6% 28. 9% 29.2% 29. 6% 29. 1%
J AR K 1,610.5 1,478.3 1,000.1 1,961.4 1,533.8 4&4kfer
RAT 23 22.5 10.0 15.3 13.9 21.8 K AEE 67. 5% 66. 3% 54.8% 60. 1% 52.7%
H AR i 946.5 774.3 793.4 834.7 801.0 Rk 207.2%  196.5%  121.5%  150.8%  111.6%
KA 785.5 559. 4 - - - RAkE 1.06 0.99 1.02 1.16 1.4
HAeAER A 1,229.4 1,530.9 955.6 1,238.6 1,241.7 EFhbE 0.59 0.55 0.59 0.64 0.80
5 B 6,204.6 6,014.5 4,195.3 5,604.3 4,565.3 #| SRR H 1.13 2.17 2.14 3.08 3.56
YRR F A 87.0 83.4 89.1 116.9 169.5  f4cdgiz
%A 486.5 485.3 570. 6 570.6 570.6 DPS(x) - - 0.03 0.02 0.03
BBk E 2,651.3 2,668.2 2,793.8 3,029.4 3,350.0 piribE 0. 0% 0. 0% 11. 5% 3.8% 5.1%
BAERE 2,993.9 3,061.2 3,453.5 3,716.9 4,090.1 j%8lki % 0. 0% 0. 0% 0. 3% 0. 2% 0. 4%
HELRETR W £ Fr A 4B 25 AT
(A7) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
R -269. 6 52.0 142.0 245.0 338.0 EPS(7L) -0. 48 0.07 0.25 0.43 0.59
e A 1B A e 4 269.1 334.3 232.6 232.6 232.6 BVPS(1) 5.09 5.22 5.90 6.31 6.87
WAL % 134.3 56. 4 - PE (X) -17.3 115.5 33.6 19.5 14.1
AT R R E -4.5 29.0 -12.2 -20.6 -16.4  PB(X) 1.6 1.6 1.4 1.3 1.2
w455 R 212.7 61.7 260. 8 287.0 306.8  P/FCF 3.1 -20.5 -6.1 21.2 273.0
M E -18.3 -49.6 -34.0 -41.8 -37.9  P/S 0.6 0.6 0.6 0.5 0.4
VAR A 5.9 10. 6 6.1 28.3 53.8 EV/EBITDA 16.6 8.9 6.1 4.3 3.1
BIBEF LG -261.7 -74.6 314.4  -605.1 108.0  CAGR (%) -204.8%  100.3%  -45.7% -204.8%  100.3%
Z2EFHFLENELAE 67.9 565. 4 909. 7 125.3 985.0  PEG 0.1 1.2 -0.7 -0.1 0.1
BT EFHEENERE -523.5  -548.9 55.7 83.8 71.1  ROIC/WACC 0.4 0.8 1.9 2.5 2.9
BAEH LN RE 363.6 -511.0 -877.8 -99.5  -938.9 REP 7.2 2.0 0.7 0.5 0.4
HAFRM: Wind H R, BERIERFE P FA
AARE M E T EHGEAREAD A RN 8], &R F HiFALIREER . 3



Yy BRES

SDIC SECURITIES N IR/ BT A

B EPN BT LY

I HE TP

FEN —— Kk 6ANH WIRTACE AT P F 300 453 15% A A Lk,

W —— Kk 6 /AT E R4 PR 300 458 5% (&) E 15%;

i —— Kk 6AMA RTINS R 5P R 300 49T EAES% (5) £ 5%;

B — AR OANMAGETKEREB P 300 154 5%F 15% (4);

Fh —— KR OAAOBRFTAEEX)G PR 300 #5# 15% L £,

R e 1 45

A EFH R, Kk 6A AT E F 6930 T35 T 7K 300 55083 ;

B—— H&A%, Ak 6AANZTAEENHF KT FIE 300 33043,

B B 441955 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 B A 8 R4 E R F A 40 I

El4IEF I A TR 8] (AT AR “ AN a)7) b BiER B BEREER AR, RIFIER
TR E LS T ARSI REBTEFMAR T AR IERZTARE F REIELARZTH
A TR R IF AR B2 E RS . R AR CARE, AIEF TG0k
Gty — AR AT X, AN 8] T I IE R BAE R AR K Z S0 IME, T A S KA A xR h B
FHATOHM, HARIEREE. BT IFEAFRTONEL, $MEIERA LKL, HFmhnd
B E P R

AARE RS T B ARAE R A RN 8], &5 PiE 5 LSBT o 4



Yy BRES

SDIC SECURITIES E R/ E A

E %% # %

AREPAE ZAEF D A IR S QAT RAR “Ane”) EPERA. AnsRaRB AT
T A AL A RE LA AN BRE P,

AREE T AT AR GIEE, 12N RRIEIZFE &R T ZHEE, RAME,
AREPTBAE & A, BIRAHEM R B AN 8] T ARE KA S B ey Ar, KRS F
A9IE R RAZTTATRAGMAE . IMER IR T RN TRR 2 M F . AERFRI, A3 TheiE
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