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2 8) Ja KA
SDIC SECURITIES A A RIS B FAR
AR 467.25 7T, Xt 2024 5 PE fE{8 A 25x, 44 FE N-A 893
TR
B RMRT: #HINZFIFRETRN, fTAsEF A
(BFH ) 2022A 2023A 2024E 2025E 2026E
EX-3 0N 6,628.7 8,653.8  11,245.9  12,839.7 14,497.9
% A5 1,183.5 2,051.2 2,457. 1 2,834. 3 3,135.7
HRKE () 9.00 15. 60 18. 69 21.56 23.85
HR AT (L) 72. 68 86.56 100. 76 115. 85 132.54
B A i fE 2022A 2023A 2024E 2025E 2026E
WA E (4E) 42.5 24.5 20.5 17.7 16.0
W& (13) 5.3 4.4 3.8 3.3 2.9
4 F 58 & 17. 9% 23.7% 21.8% 22.1% 21. 6%
ERAKEE 12. 4% 18. 0% 18. 5% 18. 6% 18. 0%
LR & 0. 2% 1.2% 1.5% 1.7% 1.9%
ROIC 101. 0% 149. 1% 461. 0% 303. 8% 523. 0%
HIEF N Wind 30, [FHE KR P FM
AR RAE T B AL R A PR 8], B35 i A LRERET . 2
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SDIC SECURITIES o SV BAR/ B KA

1: MHERSH

% 2201 2202 2203 2204 2301 2302 2303 2304 2401
Z LN YoY 22.3 26.5 -0.6 1.3 -14.7 41.6 57.6 32.6 58.7
Ja & 4 4) YoY 8.8 -18.7 -34.5 -15.0 -40. 4 95.5 160. 4 110. 3 95.2
Fa 3k Ja B4 F) YoY 7.1 -2.1 -15.3 14.4 -46.0 73.5 119.5 68.6 110.0
- ERIES 47.5 48.8 49.2 50.7 49.8 51.7 59.1 56.7 56.5
SRR & 13.3 20. 4 19.6 23.7 20.9 19.4 19.3 23.5 20.8
EXVE SR L S ES 34.1 28. 4 29.6 27.0 28.9 32.3 39.8 33.1 35.7
A E 25.2 17.5 16.2 14.7 17.6 24.2 26.8 23.3 21.7
ROE 4.0 3.1 2.6 3.5 2.1 5.4 6.0 6.3 3.4
EEE| =301 3.5 3.2 3.0 3.6 1.7 5.0 5.7 5.2 3.0
ROA 3.5 2.7 2.3 3.1 1.9 4.6 4.9 5.0 2.8
AR T AR SR B e/ N 108.7 84.6 11.7 123.9 115.7 98.9 105. 2 111.2 120. 6
BEFENAEARE/ NN 12.3 -0.3 15.3 32.8 11.8 39.9 30.7 15.3 12.7
B ENNE SR/ 2R NE 50.0 -1.6 73.8 195. 1 85.6 180. 1 107.0 64.7 63. 4
BN AHE 86.0 9.7 264. 3 399.2 15.5 -83.8 193.1  -279.4 96.5
BRAERAR 14.8 -24.1  -115.1  -243.7 62.6 185.0 -99.7 359.8 -69.0
EFRNERAHR L -0.7 114. 4 -49.2 -55.5 21.9 -1.2 6.6 19.6 72.5
HHAR: Wind, El#ZERTE # &
A1 A3 AEERE
—— B RRAE LR B KR (BH)
100% - r 250%
80% - - 200%
60% - - 150%
40% - - 100%
20% - K J - 50%
0% =11 — 0%
<t - N [a2) <t - N ™ <t N, N ™ < —
—20% §§§§§§§§§\§/§§§§_w%
S S S S R I I &8 R LK &K
-40% - - —100%

HAAR: Wind, BZERTE # &
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SDIC SECURITIES B BRI/ B AR
W 53R R AN Fe i AEE BT B
FiE & M %A%
(F7H L) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 6,628.7 8,653.8 11,245.9 12,839.7 14,497.9 KM
BB AR A 3,363.3 3,882.6 4,973.7 5,888.1 6,729.2 FHAMNFKkE 13. 6% 30. 5% 30. 0% 14. 2% 12.9%
AL 33.4 74.6 90.7 103.6 116.9  &AlEG Kk E -15.9% 72. 4% 21.1% 14. 8% 10. 6%
AE %R 1,318.3 1,817.3 2,532.4 2,696.3 3,044.6 AAlEEKE -15. 6% 73.3% 19. 8% 15. 4% 10. 6%
ErEEA 141.2 211.0 226.3 314.6 347.9  EBITDA 3k % -12. 0% 75.9% 19. 0% 12.9% 10. 5%
AR e R 488. 6 619.0 807.0 898.8 1,014.9 EBIT k% -15. 8% 80. 0% 17. 0% 13.1% 10. 6%
%% A -105.7 -138.6 -28.0 -77.0 -87.0  NOPLAT 3k % -19. 9% 77.3% 26.3% 13. 7% 10. 6%
WAL K -66.1 -148.0 - - - BERAMKE 20.1%  -59.2% 72.6%  —35.8%  100.5%
ha s AL T B -63.8 114.3 162.8 205. 4 232.0  AFEEKE 12. 5% 19.1% 16. 4% 15. 0% 14. 4%
P AL Stk 32.8 62.5 - - -
ERI 2R 1,344.4 2,317.2 2,806.6 3,220.8 3,563.3 AlEFE
Ty B IRk & 4.8 2.6 - - X ES 49.3% 55.1% 55. 8% 54.1% 53. 6%
LR RS ] 1,349.2 2,319.8 2,806.6 3,220.8 3,563.3 kA% 20. 3% 26.8% 25. 0% 25.1% 24. 6%
W: BT AR 165.7 268.6 349. 6 386.5 427.6  HAlEE 17.9% 23.7% 21.8% 22.1% 21. 6%
b Z b 1,183.5 2,051.2 2,457.1 2,834.3 3,135.7 EBITDA/Z i A 21.3% 28. 7% 26.3% 26. 0% 25.5%
EBIT/ & Ak N 19.9% 27. 4% 24.7% 24. 5% 24. 0%
*E kR EERE
(F7H ) 2022A 2023A 2024E 2025E 2026E A B R 38 54 40 33 27
W e 1,804.5 893.0 2,359.9 4,677.9 6,293.3 A TAF KB H KK -4 -14 -16 -14 -9
T e aki 3,795.5 5,024.4 5,024.4 5,024.4 5,024.4 GARHKEREEK 375 337 310 332 351
RN AR 388. 4 967.7 794.6 1,074.8 1,036.1 Ltk A R 18 28 28 26 26
Rk Z A - 25.0 3.5 28.7  AWRHRHK 35 34 34 36 38
FRAT TR 3 42.8 62.6 13.8 18.9 18.5  EH AR 560 524 485 486 487
A% 693.7 928.2 1,204.7 1,385.8 1,649.5 I A K 64 38 23 21 22
AR K~ 560.8 1,020.9 1,020.9 1,020.9 1,020.9
A Akt - - - - - REEHRE
B ER T - - - - ROE 12. 4% 18. 0% 18.5% 18. 6% 18. 0%
KA IL T 20.7 20. 4 20. 4 20. 4 20.4  ROA 10. 9% 14. 3% 15. 4% 15. 2% 15. 3%
FEAE B o - - - - - ROIC 101.0%  149.1%  461.0%  303.8%  523.0%
Bz %~ 1,315.4 1,285.7 1,191.3 1,128.9 1,075.6 S A%
rEIAL - 120.0 192.0 235.2 AEEHRRAE 19.9% 21.0% 22.5% 21.0% 21.0%
R~ 6.5 18.5 14.6 10.8 6.9 EFRRPAE 2.1% 2.4% 2.0% 2.5% 2. 4%
BRI h wad 2,204.8 4,155.2 4,146.8 4,138.4 4,130.0 #FR %A% 7. 4% 7.2% 7.2% 7.0% 7.0%
&= B 10,833.1 14,376.6 15,936.5 18,696.7 20,539.6  Wr4-% A% -1. 6% -1.6% -0.2% -0. 6% -0. 6%
43 0 % - - - - - W/ FLREAN 27.8% 29. 0% 31.5% 29.9% 29.8%
J AR K 797.9 1,715.5 1,421.4 2,194.0 1,825.7 4&4kfer
RAT 23 2.9 - - - - R atkE 11. 8% 20. 8% 16.9% 18.5% 15. 2%
H AR 403.2 1,163.6 1,150.5 1,154.1 1,170.3  AAFE b 13.3% 26. 3% 20. 3% 22.7% 17. 9%
KA - - - - - RAE 6.05 3.09 4.06 3.94 5.03
HAeAER A 71.6 116. 1 116. 1 116.1 116.1  ZFALE 5.47 2.77 3.59 3.53 4.48
R A 3R 1,275.7 2,995.1 2,688.0 3,464.2 3,112.1 A 8AFME4E 5 -12.47  -17.13  -99.27  -40.81  -39.96
VB FRA R 1.0 1.0 1.0 1.0 1.0 4 igts
A 93.7 131.5 131.5 131.5 131.5 DPS(T) 0.91 4. 67 5. 61 6.47 7.15
B AMGE 9,519.2 11,396.1 13,116.1 15,100.1 17,295.0 4Hfrib& 10. 1% 30. 0% 30. 0% 30. 0% 30. 0%
BARAE 9,557.4 11,381.5 13,248.5 15,232.5 17,427.5 J& 8k % 0.2% 1.2% 1.5% 1. 7% 1.9%
e 2 Ao R AL A AR
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
%A 1,183.5 2,051.2 2,457.1 2,834.3 3,135.7 EPS(%) 9.00 15. 60 18. 69 21.56 23.85
e I Fa e 4 96.2 115.5 178.3 194.3 213.9  BVPS(7n) 72. 68 86.56 100.76 115.85  132.54
R AL & 66. 1 148.0 - - - PEX) 42.5 24.5 20.5 17.7 16.0
ANARMALE AR K 63.8 -114.3 162.8 205. 4 232.0  PB(X) 5.3 4.4 3.8 3.3 2.9
4% A -99.6  -100.4 -28.0 -77.0 -87.0  P/FCF 51.5 17.8 24.5 15.9 19.7
FF M H -32.8 -62.5 - - - P/S 7.6 5.8 4.5 3.9 3.5
VAR A - - - - - EV/EBITDA 10. 6 10. 6 12.8 10.7 9.2
BIBEF LG -191.2 -1,189.0 -352.8 339.7  -593.4  CAGR(%) 33.8% 15. 2% 20. 6% 33.8% 15. 2%
Z2EFHFLENELAE 1,120.5 2,185.9 2,417.3 3,496.7 2,901.1  PEG 1.3 1.6 1.0 0.5 1.1
BT EFHEERAERE -504.9 -2,348.2 -362.8 —405.4 -432.0 ROIC/WACC 10. 6 15.6 48.2 31.8 54.7
BAEHENERE -202. 4 199.0 -587.6 -773.3 -853.7 REP 1.1 3.2 0.9 1.9 0.5
AR : Wind H R, BERIERFFE o FA
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT . 4
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B EPEE LYY

&R

FEN — kR 64 A B IF S FATR P E 300 455 15% B A L

W —— Kk 6 /AT E R4 PR 300 454 5% (&) £ 15%;

P —— KR O6NAWB TS EL IR 300 WM THMEEARESS (5) £ 5%;

BEF — KREO6ANAGHTKEFE)E P E 300 155 5%Z 15% (5

il —— KR OANAMNETIEFERE P F 300 455 15% A L

IR e T 25

A—— EFRE, Kk 6AAMETALEFQEF T H TP 300 B84
B— &SR, Ak 6AA WIS F OB KT 7K 300 EEE

P B AT 5

ABEZLO)MITER, AALA T EIEALBERFHIEABZTERILTAA, B
Fou MEFIE RAI AR EWG A BAW & I, FRIEREERREELSI., AR T EEL
WA, AR ESR LN IR, AT B A IRARIE, 4 E .

B ERYNER ST TS s IS ST B

EAIER D A R 8] AT RAR “Ane”) 2+ Bitf S HERERHE, RFIE
FIFE LG T o A 8] R LA FMA R T AAEF LT ARE P REAEF LTS
Ay T SREENF AR B BGHZENRE . AIERT LARE, RIEFZTERL
by — AP R AT X, A 8] ST AIHE K BAE R AR K = S f A, T F A B R 48k #0a B
FHATOH, BRIEFEE, BT IFAFHAOIEL, SMEIERALRE, Frind
BE PR

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 5
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SDIC SECURITIES o SV BAR/ B KA

B EER oL

ARERE EHGERED A RN S AT RAR AN WEPER. ANAREEAE
A EAN AR B A RE AL A AN REF
AAATENTFORAIE GBS, AN RRIELFE L ATANTEE, R,
AR & A B AREN R B AN 8] F ARE K L B a0, KIRE
B9IE R B FATEIAE . IMEBILT H RGN TR DK S ATFEH, AN 3] ThiE
BH KA G RIREITERTA . R R — B IRE . AN 8 TRIERIRE T2 12 & &
TR ERARE, A FHMNANL, LHPABITHXE LA, BRRIEANA
FRA . R, AN AH IO ARE PG S AR K @R 0 T b s, BEH5
L G AT R IEAR B4 AT ISR AT R AR 0 % T AR R R AR E X
WE, —WRARRN A E P R RRECEREN R, A EE, FPTAEERA
AR 2t — F 539

BT RO, A 8] BUAT By X TRALAN 7T R A A7 1% o 4R ) ) 4 8] BT AT 58 5
SMBFBEATIE £ SIS, AT R 20 8 B S 4 BURBE T /AT, W 4B
K& LS BEMRRS, RIFE P AR E. BP TR ARSNGB R K
—HFRE, TR FRETARRE P A F 6B HW 5 xR EEMFALT, A
$Rth b 6043 0 ST R R LI M BT A B BT R, R R T L EYF R,
ARERRAE ALY, AR Fo ik B0 RIE RF Rik. AETHAT, A8 R atiE
AT A B 4 A4 P 6O AE 4T P18 ) BT & AT A2

RARE ATy RNV, ABFRB@FT, HETAAM AN AT AEATH X BAR .
B, RE. BARG A RKREGEATIHRY, WwitF AN R E#HITII R, IR, §4
AR AR, FE A AN BAGERRAA RN SRS, LRI AR it
ATAEATA MR &6 31 A M A s 2

AR AL LE R A AT 458 R A T FIHUE 691B%, HR A S a9 A 7 kA AL 4,
BRI AT AR B — R A B IR, AL A AT LA R R, iF
AR .

[ SRR A RN B3 K 9 A BB A — 1 AR e R AR AR

B BAE F A 5P

I

W kb KAy wieE RaEEERE—B 119 FT2E 2K E 334
LI 518046

LW

W Bk Lt RAKLR 638 FHEKE 3 E

R G 200080

E T

o Ak R TEREERTKE 2 FRERESFHKE 152
/T 100034
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