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(87 ) 2022A 2023A 2024E 2025E 2026E
EX- 5 9N 7,842.7  15,179.6  17,163.9  19,135.7 21, 685. 1
% #74 423.7 786. 6 872.5 1, 005. 8 1,178.7
H R 3 (L) 0.39 0.73 0.80 0.93 1.09
HRA T () 0.78 1.30 2.34 3.27 4.35
B A fatE A 2022A 2023A 2024E 2025E 2026E
T AE () 25.6 13.8 12.4 10.8 9.2
il & N CE:)) 12.9 7.7 4.3 3.1 2.3
e F DS 5. 4% 5. 2% 5.1% 5. 3% 5. 4%
BREKEE 50. 3% 55. 6% 34. 4% 28. 4% 25. 0%
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SDIC SECURITIES
BREk SR 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
ROIC 40. 1% 58. 2% 52.9% 45. 1% 36. 1%

HIERR: Wind 5, B HIERTFE P& H M
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Z1: MHEBEIES

% 202201 202202 202203 202204 202301 202302 202303 202304 202401
Z YN YoY -10.9 -24.8 -30.8 -21.0 19.6 45.7 44. 6 23.6 24.6
)3 B4 A YoY 115. 4 220. 6 12.0 324.0 660. 1 72.8 13.6 39.3 27.8
JadE )3 &% ) YoY -113.2 -205. 7 -1.0 16, 665.5 683. 4 72.0 5.0 40.4 33.2
R ERIES 16.6 22.6 27.3 31.9 27.0 29.2 27.7 18.7 20.3
R 5.1 3.3 4.0 4.0 4.3 3.6 3.8 4.3 3.6
ERIESY2: L 3 F 1.5 19.3 23.3 28.0 22.7 25.6 23.9 14.4 16.6
AR AR 3.5 14.8 19.1 9.5 14.6 16.6 14.1 4.4 10. 1
ROE 5.1 25.8 26.2 12.1 18.6 21.0 15.0 13.4 14.8
4=4E 5 ROE 4.8 25.3 27.5 11.8 18.3 20.5 14.5 9.2 14.7
ROA 1.0 3.8 4.7 2.4 5.1 6.1 4.9 3.0 3.3
AR T A4 S 430 4
;i}'iﬁ RGBT I E RS/ 111.2 115.7 98.3 110.5 90.7 83.7 103.5 94. 1 101.9
BB ENLEGRE/IN -1.7 16.3 -0.3 1.2 9.4 22.9 35.9 12.6 10.3
BBENNL AR/ TG
= EARBHRE/ 2T -149.6 106. 1 -1.5 8.8 59.8 112.2 226.1 265.9 92.7
%
BEIERARE L 65.4 121.7 1.5 89.8 57.1 -679. 2 395.7 -222.7 54. 6
B IERA S -100. 7 -64.9 227.4 -158. 3 -114.7 774. 4 82.6 272.6 35.3
EFNAFAER S 135. 4 43.3 -128.9 168.5 157. 6 4.8 -378.3 50. 1 10. 1
HBAHFR: Wind, EHIERTE &
B AN E 4K E
100% — RPN KRE SRR S 4 800%
80% I 1 600%
60% - =1 400%
1 200%
40% -
4 0%
20% -
4 —200%
0% L L L
s g% s g 8§ § g =
—20% - m Q Q Q Q S 1 —600%
Q 8 8 Q Q 5 Q 8 8
-40% - - —800%

HAAR: Wind, EREEXTFL P
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W 95K R A 1 4R
#liE & W %35 4%
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 7,842.7 15,179.6 17,163.9 19,135.7 21,685.1 sKM
W Bl Bk A 5,916.5 11,585.5 13,302.0 14,755.9 16,674.6 FAIL Gk % -22.5% 93. 6% 13.1% 11.5% 13.3%
B 38.8 69.0 77.6 86. 4 98.0  FbAEN K E 110. 2% 67.2% 11. 3% 15. 8% 16. 5%
HERR 320.7 617.4 634. 1 706.7 801.1  AAlENE K E -630. 2% 85.7% 10. 9% 15. 3% 17. 2%
ErEEA 388.8 642.5 657.6 718.9 800.0 EBITDA 3k % -18.8% 76. 6% 8. 8% 16.5% 15. 6%
AR e R 321.8 542.1 537.9 600.0 679.6 EBIT# k% -20. 5% 73.7% 13. 2% 15. 6% 15. 7%
%% R -94.3  -102.9 2.5 -11.5 -19.3  NOPLAT 3% % % 50. 5% 70. 0% 18. 4% 15. 1% 16. 2%
WAL K —48. 1 -61.6 - - - BERAMKE -69. 3% 76.9% —153.5% —160.8% 2.1%
T MBSk S 2.9 13.3 - - - AR oMHKE 18.1% 33.5% 82.8% 45. 6% 36. 6%
HRAL AR 114.5 -23.3 55.0 55.0 55.0
EDIZ R 1,068.7 1,787.1 1,989.8 2,303.6 2,683.9 #liE%E
PR B S & -24.4 -8.8 -1.0 -11.7 -7.2  EAE 24. 6% 23.7% 22.5% 22.9% 23.1%
LARERE ] 1,044.2 1,778.3 1,988.8 2,291.8 2,676.7  FikAlid% 13. 6% 11. 8% 11. 6% 12. 0% 12. 4%
W : BT iFAL 126.0 240. 6 268.2 308. 3 360.2  AAEE 5. 4% 5. 2% 5.1% 5.3% 5. 4%
#4)iH 423.7 786. 6 872.5 1,005.8 1,178.7  EBITDA/&Lld A 14. 7% 13. 4% 12. 9% 13.5% 13. 7%
EBIT/ & Ak N 13. 0% 1. 7% 1. 7% 12.1% 12. 4%
# = Ak EEKE
(F7H ) 2022A 2023A 2024E 2025E 2026E R R R 37 33 42 39 34
®PRE 2,398.7 2,44.7 2,292.4 4,943.9 7,239.9 i#hiE A JEE R -89 -57 -51 -41 -41
T e akiT 250.8 1,127.6 1,127.6 1,127.6 1,127.6 R = A4 K3 245 173 179 204 233
RN AR 1,208.4 2,903.9 1,746.0 4,101.0 2,525.0  JSActk2k A4 X3 56 49 49 55 55
R X2 8.7 733.3 124.9 831.9 252.4  BWRAH R 41 29 27 31 31
FRAT IR 3 65.6 91.6 93.2 111.8 119.8  EF R R#K 315 227 240 259 281
A% 908.7 1,540.7 1,045.8 2,233.3 1,472.1 #HEFAJEHEH -45 -15 -4 2 -4
HEARH T~ 86.3 875.0 918.8 964.7 1,013.0
ST B 2Rk S - - - - - BEERP
Y EXIECES - - - - ROE 50. 3% 55. 6% 34. 4% 28. 4% 25. 0%
KA IL T - - - - - ROA 13. 9% 12. 2% 16. 7% 11.5% 13. 9%
A B He - - - - - ROIC 40.1% 58. 2% 52.9% 45.1% 36. 1%
B % # = 777.9 1,972.1 2,059.7 2,103.5 2,030.4 #HAE
AEIA 391. 4 116.0 83.0 - - HERRE 4.1% 4.1% 3.7% 3. 7% 3. 7%
E XA W 186. 4 268. 6 258.5 248.3 238.1  EFEEMAE 5.0% 4.2% 3.8% 3.8% 3. 7%
BRI e 308. 4 528.6 554.7 582. 1 610.9  HFHRHERE 4.1% 3. 6% 3.1% 3.1% 3.1%
=B 6,591.4 12,572.2 10,304.5 17,248.2 16,629.2 WM 4% M%E -1.2% -0.7% 0. 0% -0. 1% -0. 1%
42 M % 637.6 619.0 - - - W/ F LA 11. 9% 11. 2% 10. 7% 10. 5% 10. 4%
J AR K 1,508.8 5,123.2 2,271.9 5,931.5 3,338.6 4&4kter
Rt 24 2,095.9 3,257.6 2,654.4 3,903.8 3,507.1 K= AfxE 73.0% 81.1% 57.8% 63. 3% 48. 0%
H AR i 464.3 856. 6 899.8 944.5 991.8  ffTAtsAk 270.0%  428.5%  137.0%  172.4% 92.3%
KA 46.5 212.7 - - - RAkE 1.05 0.98 1.26 1.33 1.75
HAeAER A 56.8 124.0 130.2 136.7 143.6  EAILE 0.85 0.83 1.08 1.12 1.57
5 B 4,809.8 10,193.1 5,956.4 10,916.5 7,981.1  #|84RRE{54 -10.84 -17.25 800.13 -202.85 -139.36
YRR F A 939.8 965.1 1,813.2 2,790.9 3,928.6 4H-irigtn
%A 1,084.1 1,084.1 1,084.1 1,084.1 1,084.1 DPS(x) - - - - -
BB -3.6 578.4 1,450.9 2,456.7 3,635.4 HrtribE 0.0% 0. 0% 0. 0% 0. 0% 0. 0%
BAERE 1,781.6 2,379.1 4,348.2 6,331.7 8,648.2 Ji&ilki% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
HELRETR W G e A5 AE 25 AT
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b AR 918.3 1,537.7 872.5 1,005.8 1,178.7 EPS() 0.39 0.73 0.80 0.93 1.09
e BV e e 4 130.0 259.2 202.8 255. 3 293.6  BVPS(7T) 0.78 1.30 2.34 3.27 4.35
R AL A & 28.3 82. 1 - - - PEX) 25.6 13.8 12.4 10.8 9.2
NAMELE AR K -2.9 -13.3 - - - PB(X) 12.9 7.7 4.3 3.1 2.3
w455 R -59.3 -40.9 2.5 -11.5 -19.3  P/FCF -21.2 8.4 -9.1 6.4 9.1
M E -114.5 23.3 -55.0 -55.0 -55.0 P/S 1.4 0.7 0.6 0.6 0.5
VAR A 494.6 751.1 848. 1 977.7 1,137.8  EV/EBITDA 3.9 2.4 3.9 2.7 2.0
BIBEF LG -849.0 332.0 -1,219.3 614.3  -108.3  CAGR(%) 29.3% 14. 6% 64. 7% 29.3% 14. 6%
Z2EFHFLENELAE 300.2 2,797.9 651.5 2,786.7 2,427.6 PEG 0.9 0.9 0.2 0.4 0.6
BT EFHEENERE -938.7 -2,058.8 -192.2 -151.0 -155.4  ROIC/WACC 5.4 7.8 7.1 6.0 4.8
BAEH LN RE 527.9 -580.5 -581.6 15.7 23.8 REP -1.8 -0.8 2.9 -4.5 -4.5
AR : Wind H R, BERIERFFE o FA
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SDIC SECURITIES NE R/ ELEE
EPAR R T 3
I HE TP
FEN —— Ak 6/ H MUK S FAT R PR 300 A5 15% A A L
W —— Kk 6 /AT E R4 PR 300 458 5% (&) £ 15%;
i —— Kk 6AMA RTINS R 5P R 300 49 T EAES% (A) £ 5%;
B — AR OANMAGETKEREB P 300 154 5% F 15% (4
i —— KR OANAAHBRITIEERG P IFE 300 353 15% A L ;
R e 1 45
A EF R, Kk 6A AT E F 6930 T35 T 7K 300 5508 3 ;

B—— H&A%, Kk 6AAGZTAEFNEF KT FIE 300 3043,

B %47 )F % 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 A8 L& R X T E 95 T4 6559

EAGERR A AT S QAT RAR “ AN 29 BiL A B HEEER 200k, RITIEA
B BWLHHTo RS RIIBHAR T AR IE R ARE P RAIE RIS H
TN EE FTES LTSy AT P PN PSS S E
oy — AP R AT K, A8 T ARER RGE KA K S0, T 5 R A £ o B
FRATHHM, HARGERGH, BEPAFREINERL, HEERFLIRS, o A3
E PR,

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 5
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SDIC SECURITIES NE R/ EG R

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
HO BN R, R AR CEIBEGERED A TR SF 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 IR F A A R 8] 3 A B B A 3K B A I — 15 B SR 4 AR AL

B & IE R RS

E3|

H Bk EINTio0 XM HAE % 119 FTRIE28KE 33 &%
LR 518046

L&

H Bk LEEFTIHOXAKELY% 638 FEHKXE S E

L/ B 200080

KR

W Bk: EFTEMELERITIKE 2 FTHERESBKE 15 &

L/ B 100034
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