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SDIC SECURITIES
(&% %) 2021A 2022A 2023E 2024E 2025 25-202301 b % % BT
ER-2 | N 1,027.9 1,249.9 1,455. 8 2, 800. 2 3,320.8 i, MRIKEFTIES NG R
# F 38 194.7 211.7 260. 2 535.0 614.0 M4 #-2023. 4. 26
R M 3 () 1.56 1.70 2.09 4.29 4.93  HIEIER-RIPRE-XFIR 2023-04-20
H LA T~ () 10.79 12. 46 14.04 16. 48 19.04  #572023.4.20
GAFIE S RIS -4 AR 2022-10-30
& A f5 4 2021A 2022A 2023E 2024E 20258 D TARREERRIRRAE,
W& & (8) 125.7 115.6 94.0 45.7 39, 20220103 & E K-
R (43) 18.2 15.8 14.0 1.9 10.3 20221030
% A58 % 18. 9% 16. 9% 17.9% 19.1% 18. 5%
B ER 14. 5% 13. 6% 14.9% 26.1% 25. 9%
RE 8 Mk 3 & 0. 2% 0. 5% 0. 4% 0.9% 1.2%
ROIC 34. 2% 32. 8% 28. 9% 62. 1% 53. 3%
HAERR: Wind 7R, [F K LERGFIF & T
ARERASE T ERIERIE DA RN E), &R ELALRELEN . 2
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W 4 3R R TN Fo AR HEIL S

% M % 4% 4%
(g7 L) 2021A  2022A  2023E  2024E  2025E 2021A  2022A  2023E  2024E  2025E
EXX N 1,027.9 1,249.9 1,455.8 2,800.2 3,320.8 m KM
R A A 225.2 265.7 318.5 603.0 725.1  FARAEKE 49.3% 21. 6% 16. 5% 92. 3% 18. 6%
DI R 13.8 15. 6 18.2 35.0 41.5  BLAEEKE 134.9% 0.7% 23.2%  102.3% 13. 6%
&R A 338.3 463. 4 540.1 1,008.1 1,195.5 AAlEMKkE 121.3% 8.7% 22.9%  105. 6% 14. 8%
4 90 118.3 132.0 142.7 274.4 325.4 EBITDA ¥k % 95. 4% -3.3% 19. 7% 87. 7% 15. 2%
R 5 R 88.4 145. 6 139.8 270.2 322.1  EBIT k% 123. 6% -7.5% 27.9%  105.5% 16. 7%
%% R 6.1 -8.1 -11.7 -14.0 3.1 NOPLAT 3k % 114. 1% 0.3% 22.5%  105.5% 16. 7%
AL R -3.8 -4.4 - - - BETAMKE 4. 7% 39.2% -4, 5% 35.9%  -21.0%
Ha N RIABE A A - - - - - AR AMKE 93. 7% 15. 5% 13. 4% 18. 4% 16.1%
BF AL E 3.1 - - - -
Ak A i 248. 4 250. 1 308. 2 623.5 708.0 AlEE
PETE-R B S &3 -4.9 -16.4 -8.1 -9.8 -11.4  £HFE 78.1% 78. 7% 78. 1% 78.5% 78.2%
) & FR 243.5 233.7 300. 1 613.7 696.6  FAA)EFE 24. 2% 20. 0% 21. 2% 22. 3% 21. 3%
B BT AL 34.4 22.0 28.4 58.0 65.8  HAlEE 18. 9% 16. 9% 17. 9% 19. 1% 18. 5%
% A 08 194.7 211.7 260. 2 535.0 614.0  EBITDA/ & ddd N 30. 0% 23.8% 24. 5% 23.9% 23.2%
EBIT/#& Mk A 24. 4% 18. 6% 20. 4% 21.8% 21. 4%
= Rk EEHE
(a7 1) 2021A  2022A  2023E 2024 2025E Rz #~A#HRXHK 176 160 144 67 51
i 686. 4 515.4 778. 4 788.7 1,374.3 R E LT KRB I R 46 49 52 52 54
Xy e aRIT - - - - - RAMTARAHERK 224 266 257 187 204
Rk 114.0 128. 6 222.1 392.1 332.1  RORRE R A R S 40 35 43 39 39
Rk 23 18.9 24.2 1.5 64.4 19.4  ARAERK 28 31 30 30 31
AT TR 23.1 18.5 34.7 66.2 52.5 EF{FRAHERHK 464 500 475 292 285
A 92.3 122.3 124.3 337.0 230.2 T AEERK 229 230 225 135 117
HAuR AT~ 49.7 56.2 54.0 53.3 54.5
T4 kR A AR S - - - - - BEERE
R IEEIS - - - - ROE 14.5% 13. 6% 14. 9% 26.1% 25.9%
KA REA LI - - - - - ROA 12. 4% 11.9% 13. 2% 22. 4% 22. 7%
B LY 2 e 12.3 11.5 1.5 11.5 11.5 ROIC 34.2% 32.8% 28. 9% 62.1% 53.3%
B2 %= 500. 0 611.0 553.7 496. 3 439.0 %A%
FEEIAL 34.9 53.9 53.9 53.9 53.9 AEHRME 32. 9% 37.1% 37.1% 36. 0% 36. 0%
T H 73.8 123.3 120.4 117.5 114.6  FEHHE 11.5% 10. 6% 9. 8% 9.8% 9.8%
HARAE R T~ 81.4 118.0 101.8 98.1 101.6  #HF L% ME 8. 6% 11.7% 9. 6% 9. 7% 9. 7%
= EH 1,686.8 1,782.9 2,056.2 2,479.2 2,783.5 W% ME 0. 6% -0. 6% -0. 8% -0. 5% 0.1%
s % 100. 0 - - - - mE/B LA 53. 6% 58. 6% 55. 7% 55. 0% 55. 6%
REAT RS 71.3 68.1 134.8 229. 6 197.3 4tk Ee A
RAT 23 - - 6.7 2.1 4.7 Tt E 20. 3% 12. 9% 14. 4% 15. 9% 13.1%
H AR 57 95.5 84.3 83.8 88.3 87.1  MfiMiEt 25. 5% 14.9% 16. 8% 18.9% 15. 0%
K2 - - - - - AArE 3.69 5. 68 5.39 5.32 7.14
H AR R A 75.5 78.2 71.0 74.9 74.7 & FE 3.34 4.87 4.84 4.27 6.34
ol %] 342. 4 230. 6 296.2 394.9 363.7 A PREEIEH 40.89  -28.67  -25.36 -43.68  227.92
VB FR AR - - 11.0 31.3 47.6 A AR
MR 88. 1 88. 6 124.6 124. 6 124.6  DPS (%) 0.45 1.06 0.80 1.85 2.37
R & 1,261.7 1,463.8 1,624.5 1,928.4 2,247.6  HiribE 28.7% 62. 6% 38. 2% 43. 2% 48. 0%
BRAERE 1,344.5 1,552.3 1,760.0 2,084.3 2,419.8 i 8lki % 0.2% 0.5% 0. 4% 0.9% 1.2%
ALAETXR I & Fe A ISR
(a7 L) 2021A 2022A 2023E  2024E 2025E 2021A 2022A  2023E 2024E  2025E
A 209. 1 211.7 260. 2 535.0 614.0  EPS(7L) 1.56 1.70 2.09 4.29 4.93
Her s A 16 Fe e 4K 63.5 7.7 60.2 60.2 60.2  BVPS(1) 10. 79 12. 46 14.04 16. 48 19.04
w7 AL & 3.8 5.4 - - - PEX) 125.7 115.6 94.0 45.7 39.8
INRMAEE S B R - - - - - PB(X) 18.2 15.8 14.0 11.9 10.3
%5 R 6.1 1.0 -11.7 -14.0 3.1 P/FCF 129.5  -166.0 81.8 112.5 28.2
HF K H -3.1 - - - - P/S 23.8 19.6 16.8 8.7 7.4
VBRI S 14. 4 - 11.6 20. 6 16.7  EV/EBITDA 36.9 35. 1 66.2 35.3 29.9
BIERANEH 78.6 -86.3 -2.1  -375.4 189.7  CAGR (%) 38. 5% 43.9% 42. 7% 38.5% 43.9%
BEEHFENSRE 307.0 286.3 318.2 226. 6 883.8  PEG 3.3 2.6 2.2 1.2 0.9
BREHFLEALRE -202.0  -299.2 - - - ROIC/WACC 3.3 3.1 2.7 5.9 5.1
BREHSEALRE 538.1  -158.4 -55.3  -216.3 -298.2 REP 5.2 3.6 9.7 3.3 4.8
R A FE: Wind R, BEIERTE TS HH
RIRE MG T BHAIEFR A A RS, & B HEALREET . 3
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N TR

FEN — Ak 6 A AR FIE FATL P 300 34 15% B VA L

W —— Kk 6 /NA T AEFRAAIP K 300 458 5% (&) E 15%;

T —— Ak 6ANAIRTIE RGP R 300 KT8 FAE-5% (&) E 5%;
BEF —— KR O6ANAWBTKEEEE IR 300 454 5%E 15% (4);

T — KRR O6NAHBTIEFERE PR 300 454 15% 14 L,

R 25 -

A EH A, Ak 6 ANA SIS R T F T PR 300 550K

B— BZJA%, Ak 6AHWXTAEFES KT PR 300 13883

E 247 )% & 9

AREZLH)AITER, AALKF P EHIEA LA T AIERZ T EHRLTAE, A
Fo. ME T KA KIBEG R B M E R0, HRIEE ERBREELSN, LT EE L
WAL, R EIR ZNE, TSR R S RERE, 4 E .

B A 8] LEIERR T EH L F TGN

EAIE R R A R 8] QAT RAR “And”) ¢ Bit A B HEZER2B0E, RIFIER
B ER L 5T o A S A ABT FMA R TIAAIER BITARE P REIEF T 5
A T B I HF AR B EG A ZE RS A IERTRLIRE, ZIERZTEFH L
oy — AR AT K, A8 T USHE R BAEF AR X = SN, T A G R X0 E
FHATOAHN, BRIEFEAE, BT IFERFRTOTERL, FEELA LIRS, @A &
0 E P KA

AAREMAE T BRIERRD A RN E]), &0 B FALRERN . 4
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ARE AL B IZIE R ATENE) (ATEAR CANE) EFPIERN. AN TARE AT
FTHA IANABKE ABERALE A AN SREF
ARELTOATFHTHRSELIET, [2KN S TMRIEZ T2 &R TG T, FHMN,
AL RAE &L TR, BRI B AN &) T RIRE KA 5 B a9 3y, KRS+
B9 1E A AT ARG NAE . MAERIZ T RN T RS . AREBRH, AN T a4
BHEHHARERTA, E RN TR —H R E . KN 8] RMRIEAR ST A3 & &
TARFERITRS, RANSKMEANL ., B AEITH X3 LA FTH, EREIER B
FrRA . B, A8 AP AL E EAET K BB ey N THE &R, BEEp
Y AT RIEA R G R RS ETH X RIRE 023 T RA TR ERRE E KT
M, —RARNSGEF ARG EAIBEZEREAAE, B EZ, BFTUARALN I
TR P) 3 — F 4.

BREFTOEILT, K8 BT E R IEAUM T A2 435 A 1R -4 P 4R 2] 69 2 8] BT ZAT 69 1 A
FAAFF FATIE R IR Sy, LT RE A i B\ 8) F 4t S 4 BARAE 3L 4R AT W 46 19
RELBTBFMIRS, REFEZPFADERT. BPARFRREAEE LB TR IE
—A5FERE, BRI ARETABRKE P O F BT A SRR, EAETFELT, A
A F 13 8RR LT LR BT A Z T I, LibAL LTI T,
AIRE AR M LR, AR Fo ik AR AE R ik, AEATH LT, AN 87 A4+
T A B4 A AR AR P A AT ) 28 BT 5| BB AT AR Kk AT T4 o

AL AU AN BT, KREFRP@ET, MM AN ATIF AT RS X B0 AR
B4, RE. BRI RN RBEGEAT Y. 2 it F AN R ERITIIR. AW, TEAL
HFRSEE AR, FEAHAAN “BEIEARD A RN HF P L7, LG RKIRE 31T
AT A MR Z 65 A M T A5 20,

AR E AL R Fap AT R A T M 2 09B%, R R E S WA 7 A AR T ey,
B TRE, BT ARG GEE— R GBI, FALRERoNECLEERRE, #F
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