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SDIC SECURITIES

BRERT: HAfZHF AN, FFEF AR, 2AFE TR,

(e ) 2022A 2023A 2024E 2025E 2026E
EX- 2! O 82.5 102.5 135. 1 170. 1 210.2
4 9.4 11.0 15. 1 19.2 23.9
ROk 3 () 3.30 3.86 5.27 6.74 8.36
FRA = () 29.83 31.98 36.12 40. 64 46. 25
B A Fe AE4E 2022A 2023A 2024E 2025E 2026E
AR (1E) 40.0 34.1 25.0 19.6 15.8
T E (42) 4.4 4.1 3.6 3.2 2.8
S IPEES 1. 4% 10. 8% 11. 2% 11. 3% 11. 4%
BRI ER 11. 0% 12.1% 14. 6% 16. 6% 18. 1%
&S 0. 8% 0. 0% 1.3% 1. 7% 2.1%
ROIC 26.9% 28. 1% 27. 6% 81. 2% 39. 7%
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W %R & TR Ao (AR IBIT

R 3 M % 48 I
(1 7) 2022A 20230  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E
EXEIUN 82.5 102.5 135. 1 170. 1 210.2 kM
ERE= 959N 63.9 80.8 106. 2 133.7 165.1  FE Ak E 4.3% 24.3% 31. 8% 26.0% 23. 6%
RN 0.4 0.6 0.7 0.9 1.1 Ak E -2. 4% 13. 8% 37. 3% 27.7% 24.1%
A& A 1.2 1.1 1.0 1.3 1.6 FAEEKE -0. 8% 17.1% 36. 6% 27. 8% 24.1%
EIZY A 2.5 2.7 3.4 4.3 5.3 EBITDA 3k % -1.7% 13. 0% 34. 8% 23. 4% 20. 5%
AR e A 5.2 6.1 7.8 9.8 12.1  EBIT ¥k % -9.0% 9.7% 49. 0% 28. 6% 24.1%
% 4% A -0. 1 -0.1 -0.5 -0.5 —-0.7  NOPLAT 3k % -3.9% 16. 5% 34. 2% 28. 6% 24.1%
A /A5 RURABAR K -0.4 -1.1 -0.4 -0.4 0.4 HBFEXFAMKE 11.5% 36.7%  -56.2%  153.4%  —59.5%
ANRMAEE A E 0.9 0.6 0.4 0.5 0.5 #FFHKE 8. 4% 7.2% 12. 9% 12.5% 13. 8%
PR AL I B - - - 0.3 0.3
%*‘:lkﬂifi] 10.5 12.0 16.5 21.0 26,1 AligE
e g A Sh A E - - - - - EAF 22. 6% 21.2% 21. 4% 21. 4% 21.5%
LiRER¥ ] 10.5 12.0 16.4 21.0 26,1 BAkA)E R 12. 8% 1. 7% 12. 2% 12. 4% 12. 4%
W : BT 1.1 1.0 1.4 1.8 2.2 AR 11. 4% 10. 8% 11. 2% 11.3% 1. 4%
% 408 9.4 1.0 15.1 19.2 23.9  EBITDA/E i A 15. 5% 14.1% 14. 4% 14. 2% 13.8%
EBIT/ & M A 11. 8% 10. 4% 11. 8% 12.1% 12.1%
*E Rtk EEAE
() 2022A 2023AF  2024E 2025E 2026E Bz k= A#HEHK 104 100 76 53 38
VRS 14.9 21.0 64.7 41.2 91.7 AT LF AREHRHK 29 45 9 18 22
XY asi 26.2 11.6 12.0 12.5 13.0 AT~ A RH 375 333 329 325 326
R MR 13.1 30.7 4.2 40.6 16.1 AR R 4 R 52 77 46 47 49
Rl 1.6 13.3 23.3 24.1 34.4 VRS 94 80 86 87 89
FRAT IR 0.6 0.4 1.1 0.6 1.7 u KB R 549 492 449 410 389
A% 23.3 22.5 41.9 40. 6 63.7  EFH AR RHK 160 161 101 87 7
BN Rk s 0.1 0.2 0.2 0.2 0.2
TR 2T - - - - ERE=EE
BHEZIMBHA - - - - - ROE 11. 0% 12.1% 14. 6% 16. 6% 18. 1%
KA AEALIL T - - - - - ROA 7.1% 7.5% 8. 0% 9. 7% 9.3%
T B o - - - - - ROIC 26.9% 28.1% 27. 6% 81. 2% 39. 7%
B R %= 26.7 30.2 26.9 23.6 20.3 #HA%E
BEIAE 6.0 7.3 7.3 7.3 7.3 HEHFRE 1. 4% 1.1% 0. 8% 0.8% 0.8%
RS~ 4.4 4.6 4.3 4.0 3.7 EFERAE 3.0% 2. 6% 2. 6% 2. 6% 2.5%
AR T 5.5 6.0 3.4 3.8 3.7 HARHAE 6.3% 6.0% 5. 8% 5.8% 5.8%
V%] 132.4 147.7 189.3 198. 4 255.9  WEHHAE -0. 2% -0. 1% -0. 4% -0. 3% -0.3%
42 31 5 - - - - - mE/E RN 10. 6% 9.5% 8. 7% 8. 8% 8.7%
J AR 2R 22.0 25.5 48.0 42.5 69.6 tEiEfe A
RAT 2V 16.5 19.8 30.9 32.6 46.5  FF L E 35. 6% 38.2% 45. 5% 41.5% 48. 4%
AR 7 2.7 3.6 2.8 2.5 2.7 AR EK 55.3% 61.7% 83. 4% 70. 9% 93. 6%
KA - - - - - RArE 2.18 2.04 1.80 2.06 1.86
H AR R AT 6.0 7.4 4.3 4.6 50 & 1.62 1.58 1.29 1.53 1.32
AT B R 47.1 56. 4 86.1 82.3 123.7 Al &ARIEAE S -77.63 -88.14  -30.20 -38.80 -38.34
VR A - - - - - A aFERF
N 2.9 2.9 2.9 2.9 2.9 DPS(7L) 1.09 - 1.71 2.22 2.74
B Al E 82.3 90.2 100. 3 113.2 129.3 ik E 33.2% 0.0% 32. 4% 32.9% 32.8%
BRARE 85.2 91.4 103.2 116. 1 132.1  JR&KEE 0. 8% 0. 0% 1. 3% 1. 7% 2.1%
AELRER 3 4 A AE{E IR AR
(e ) 2022A 20230  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E
IR 9.4 11.0 15.1 19.2 23.9 EPS(xT) 3.30 3.86 5.27 6. 74 8.36
e 37 VB e e 4 3.7 4.6 3.6 3.6 3.6 BVPS() 29.83 31.98 36.12 40. 64 46.25
= AL & 0.2 1.0 - - PEX 40.0 34.1 25.0 19.6 15.8
NAMET AR K -0.9 -0. 6 0.4 0.5 0.5 PB(X) 4.4 4.1 3.6 3.2 2.8
%% A - - -0.5 -0.5 -0.7  P/FCF 9.7 -122.6 8.4 -23.2 6.4
& K - - - -0.3 -0.3  P/S 4.6 3.7 2.8 2.2 1.8
VR F AR - - - - - EV/EBITDA 24.8 23.2 15.2 13.2 9.2
TEF YL 4.0 -7.3 28.8 -39.4 31.4  CAGR (%) 26.9% 29. 4% 16. 6% 26. 9% 29. 4%
BREHFLEALRT 14.1 7.0 47.3 -17.0 58.4  PEG 1.5 1.2 1.5 0.7 0.5
BREHFLEALARE -10.1 4.3 -0.9 -0.7 -0.7  ROIC/WACC 2.6 2.7 2.6 7.7 3.8
BEEHFLENERE -3.2 -5.5 -2.8 -5.8 -7.2  REP 3.2 2.4 4.9 0.7 3.0
TR : Wind T, BEBEEZTE TS AR
RIRE MG T BHAIEFR A A RS, & B HEALREET . 3
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BEF —— KR O6ANAWBTKEEEE IR 300 454 5%E 15% (4);
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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
EEAE R,

E FIEF LA A R 8] 3F A B B S 3k B A M — 15 O e ik 25 R AL

B &IEHRFRLFO

I T

¥ Ab:
o G

L&

FITiaWMEi A ERE —% 119 FT2E 2K E 33 4
518046

LPEFIRoRRA ALK 638 THEZEKE 3 E
200080

T RT HREERITILKE 2 FHERLBAXE 15 &
100034

AAREMAE T BRIERRD A RN E]), &0 B FALRERN . 5



