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T, B3k 42.24%, Va4 404 3.8 12, 3K 83.88%,
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K, NEAHFEEARL S ELEMGET I, FAHEF S L HH
R, KB F BT EART, GiEEHM T2 TEPF FRTHK
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5] FC-BGA K A 7 b &R B IIE, & T * ZIIEF AN
Bo. i dm, LML F84Ede )Rt 52 7R, iR E
FakiEFe = S F NBEAZ, 7N AARCR B — A AR SRA, & F
2023 FH W EFE T REZKE T, 2023 5, 5] FC-CSP 33 K 4s &
sufE MSAP F= ETS L ZEa94Fsuft /) ik BT A48 K-F, RF
FEREMR T SR AFALSEH N 5. FC-BGA LM F b, N EA
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SDIC SECURITIES MARR/REER

(87 ) 2022A 2023A 2024E 2025E 2026E

EX-2 9N 13,992.5  13,526.4  16,123.5  18,961.2 22,184.6

# A1 1,639.7 1,398. 1 1,744.8 2,063.8 2,655.9

R 3 (L) 3.20 2.73 3.40 4.02 5.18

HRF T () 23.88 25.71 28. 67 32.29 36.95

B A fo fE R 2022A 2023A 2024E 2025E 2026E

B E (42) 30.6 35.9 28.8 24.3 18.9

T (42) 4.1 3.8 3.4 3.0 2.7

e DR S 1. 7% 10. 3% 10. 8% 10. 9% 12. 0%

BEEREER 13. 4% 10. 6% 11.9% 12. 5% 14. 0%

R & 1. 0% 0. 0% 0. 4% 0. 4% 0. 5%

ROIC 17. 2% 12.1% 12. 8% 15. 3% 23.3%
HKIEF: 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 INEIE-Z Va8 kRS
W 45 B A 1 B4 T
#iE & W %3445
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 13,992.5 13,526.4 16,123.5 18,961.2 22,184.6 mKMH
Bk Bk A 10,421.7 10,356.7 12,076.5 14,183.0 16,416.6 F A E K% 0. 4% -3.3% 19. 2% 17. 6% 17. 0%
R X4 87.1 102.7 96.7 115.7 1331  FLhAUEEKE 6.6%  —18.9% 31.3% 18. 3% 27. 4%
&% R 253. 1 269.6 274.1 341.3 399.3  AAENE KR 10.7%  —14.7% 24. 8% 18. 3% 28. 7%
ErEEA 672.6 600. 5 725.6 872.2 1,020.5 EBITDA 3k % 12.0%  —14.9% 40.7% 12.5% 16. 3%
AR e R 819.6 1,073.2 935.2 1,080.8 1,242.3 EBIT} kK% 6.0%  —33.5% 70. 8% 16. 3% 23.7%
4% A -6.1 31.3 45.9 59.6 72.2  NOPLAT 3k % 3.2% -12.7% 27.7% 18. 6% 27. 2%
R BAL K -161.8 -152.0 -153.1 -155.6 -153.6 ##A#wAMKE 24. 0% 20. 6% -0.3%  —16.6% 2.3%
T MBSk S 3.7 3.6 - - - AR /MHKE 43.8% 7. 6% 11.8% 12.9% 14.5%
BRALRACHE 21.6 1.1 18.0 18.0 18.0
EDIZ IR 1,723.1 1,397.5 1,834.4 2,171.1 2,764.9  #iE%k
Ty B IRk & -2.7 0.8 1.0 - 0.7 EAF 25. 5% 23. 4% 25.1% 25.2% 26.0%
LR RS ] 1,720.5 1,398.3 1,835.4 2,171.1 2,765.6 & Alid% 12.3% 10. 3% 1. 4% 1. 4% 12. 5%
W: BT AR 80.5 0.7 55.1 65.1 83.0  &AlEE 1. 7% 10. 3% 10. 8% 10. 9% 12. 0%
b k] 1,639.7 1,398.1 1,744.8 2,063.8 2,655.9 EBITDA/Z ik A 20. 9% 18. 4% 21.8% 20. 8% 20. 7%
EBIT/ & Ak N 13.8% 9.5% 13. 6% 13. 4% 14. 2%
2 kR EERE
(F7H ) 2022A 2023A 2024E 2025E 2026E A S R 218 256 226 186 144
e 1,913.5 852.7 1,016.4 4,136.2 6,325.7 AT F KB HEHK 36 35 49 45 44
e ekt 270.9 590. 3 - - - RIMITSRAEREK 204 229 207 225 258
R AR AR 2,808.1 3,125.9 4,488.0 4,465.9 6,010.1  SlLtkkJE 44 R 72 79 85 85 85
R & X2 367.3 245.1 442.7 406.8 574.8 BRI RHK 63 67 63 64 63
TRATHR 2 48.7 7.8 47.5 29.3 55.2 R F R R 483 577 505 452 429
A% 2,340.9 2,686.3 2,938.7 3,766.3 4,025.9 I AJEEHK 274 346 317 247 194
AR F 828.6 1,088.7 991.4 969.5 1,016.5
ST B 2Rk S - - - - - BEERE
Y EXIECES - - - - - ROE 13. 4% 10. 6% 11. 9% 12.5% 14. 0%
KA IL T 3.9 3.7 3.7 3.7 3.7 ROA 7.9% 6. 2% 7.9% 8. 4% 9. 7%
FEAE B o 5.5 5.3 5.3 5.3 5.3 ROIC 17. 2% 12.1% 12. 8% 15. 3% 23.3%
Bz %~ 9,138.0 10,082.5 10,136.0 9,433.5 8,352.8 %A%
rEIAL 1,517.3  2,693.2 1,348.2 675.7 339.5 4#EHRRE 1.8% 2.0% 1. 7% 1.8% 1.8%
iy e 557.5 544.2 518. 1 492.0 465.9  ERFAFE 4.8% 4.4% 4.5% 4. 6% 4. 6%
HAedERm T~ 926.4 681.2 673.1 664.3 616.8  HRHERE 5.9% 7.9% 5.8% 5.7% 5. 6%
=B 20,726.5 22,606.9 22,609.1 25,048.4 27,792.2 WM 4% A% 0.0% 0.2% 0.3% 0.3% 0.3%
42 M 4 - 400.3 1,025.9 - - W/ FREAN 12. 4% 14. 6% 12. 3% 12. 4% 12. 3%
J AR K 3,333.9 3,768.8 3,718.8 5,354.3 5,292.1 {&ik#eH
R At 24 1,293.0 1,173.4 1,659.9 1,784.9 2,131.3 #= ffti% 40. 9% 41.7% 34.8% 33. 6% 31. 4%
H AR i 2,081.6 1,082.5 638.0 636.7 668.7 R 69. 2% 71. 4% 53.3% 50. 5% 45.8%
KA 1,174.6  2,406.6 109.7 - - RAkE 1.28 1.34 1.41 1.77 2.23
HAeAER A 5 590. 6 588.3 712.0 630. 3 643.5  ®FLE 0.93 0.92 0.99 1.29 1.73
R A 3R 8,473.7 9,420.0 7,864.4 8,406.2 8,735.6 F|EARREIEH -314.53 40. 91 47.65 42. 67 43.53
VHMLFRAE 3.5 3.2 38.8 80.9 107.6 i8R
A 512.9 512.9 512.9 512.9 512.9  DPS(x) 1.00 - 0.34 0.41 0.52
B AMGE 11,736.7 12,624.5 14,193.0 16,048.4 18,436.1  Hirib& 31.3% 0. 0% 10. 1% 10. 1% 10. 1%
BARRE 12,252.9 13,186.9 14,744.7 16,642.2 19,056.6  f& 8k % 1. 0% 0. 0% 0. 4% 0. 4% 0. 5%
AERER I 45 Fo A5 AE 2547
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
A 1,640.0 1,397.6 1,744.8 2,063.8 2,655.9 EPS(xT) 3.20 2.73 3.40 4.02 5.18
e s A 1B A e 4 1,061.8 1,272.1 1,320.9 1,404.3 1,446.2 BVPS(7T) 23.88 25.71 28. 67 32.29 36.95
R AL & 187.6 184.8 - - - PEX) 30.6 35.9 28.8 24.3 18.9
AARMALE AR K -3.7 -3.6 - - - PB(X) 4.1 3.8 3.4 3.0 2.7
4% A 63.2 66.5 45.9 59.6 72.2  P/FCF -177.3 -96.1  -202.9 15.3 21.1
M E -21.6 -1.1 -18.0 -18.0 -18.0 P/S 3.6 3.7 3.1 2.7 2.3
VAR A 0.2 -0.5 35.6 42.1 26.7  EV/EBITDA 12.5 15.0 14.2 11.5 9.5
TIER AN -304.8 -226.5 -1,273.6 956.8 -1,667.8  CAGR (%) 8. 7% 24. 3% 6.3% 8. 7% 24.3%
Z2EFHFLENELAE 3,179.8 2,589.3 1,855.5 4,508.7 2,515.3 PEG 3.5 1.5 4.5 2.8 0.8
BEENFAERLSRE  -3,614.4 -3,561.1 605. 1 14.8 14.8  ROIC/WACC 1.7 1.2 1.2 1.5 2.2
BAEHENERE 1,697.2 -89.3 -2,296.9 -1,403.6  -340.5 REP 1.9 2.2 2.8 2.6 1.6
AR : Wind H R, BERIERFFE o FA
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT .
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FEN —— Ak 6/ H MUK S FAT R PR 300 A5 15% R 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%;

B — AR OANMAOETKEREB P E 300 154 5% F 15% (4

b —— KR OANAANHETNEFEE K 300 355 15% A 1 ;

R e 1 45

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

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

B B 47975 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 A A 40 I

EAZIER I A TR 8] (AT AR “Ana”) 2P EIEAEREEER A, 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
LR S T

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 4
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SDIC SECURITIES 2 E BRI/ Ry e

E %% # %

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
AR ) 23— F 1,

B EEFTTOH LT, AN 8] BT & KM T i 2 4358 415 P 3R 2] 69 8] BT R AT 49iE 4
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,

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 AR AT I

E3|

H Bk EINT4ow XM HAE % 119 FREeaKE 33 &%
LR 518046

L&

H Bk LEHETIO XA KLY 638 FEHHKE 3 E

L F 200080

KR

W Bk: EFTEMELERITIKE 2 FTHERESBKE 15 &

L/ B 100034
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