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SDIC SECURITIES
(87 ) 2022A 2023A 2024E 2025E 2026E
EERN 652.3 828.9 1,110. 6 1,527.2 2,032.1
4 136.6 179.3 261.4 358.5 514.5
R S (L) 1.04 1.36 1.99 2.73 3.91
T () 7.98 15. 46 17.32 19.98 23.76
& F) Fo A5 4E 2022A 2023A 2024E 2025E 2026E
A E (1) 60. 6 46.2 31.7 23.1 16.1
R (43) 7.9 4.1 3.6 3.2 2.7
e IREE: S 20. 9% 21. 6% 23.5% 23.5% 25. 3%
B ER 13. 0% 8. 8% 11. 5% 13. 7% 16. 5%
% 8k B R 0. 0% 0. 0% 0. 2% 0.1% 0.2%
ROIC 29. 8% 29. 5% 28. 2% 26. 5% 29. 1%
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W %R & TR Ao AR IRIC &

R 3 M % 48 ¥
(8% ) 2022A 20230  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E

EXEIUN 652.3 828.9 1,110.6 1,527.2 2,032.1 &k

R AR A 370.7 475. 6 604. 1 819.1 1,054.9 FIANEKE 32.5% 27.1% 34. 0% 37.5% 33.1%
R 5.0 5.2 6.7 9.2 12,2 FAEBKE 32. 4% 36. 2% 45. 7% 36. 6% 44. 0%
A& A 37.3 56.2 77.7 99.3 121.9  AALHEEKFE 28. 7% 31.3% 45. 8% 37. 2% 43.5%
Ex:4 90 26.7 34.3 44.4 55.0 71.1  EBITDA 3§k % 28. 8% 18. 5% 83. 0% 41.2% 45.1%
AR %R 84.7 94.5 122.2 168.0 223.5 EBIT 3% % 25.9% 15.2% 86. 9% 40. 9% 46. 5%
% 4% A -7.4 -18.8 -22.1 -18.8 -18.2  NOPLAT 3%k % 31. 0% 29. 6% 48. 9% 40. 9% 46. 5%

Fe FE/AE RBARAR K -10.7 -24.3 -4.3 -13.1 -13.9  HEFTARHEKE 31.2% 55. 7% 49. 8% 33. 6% 28. 4%
ANRMAEE A E -0.1 0.9 -0.4 - 0.1 #FFHEE 12. 7% 93.7% 12. 0% 15. 4% 18. 9%
PR AL I B 4.4 0.3 10.9 5.2 5.4

%ﬂkﬂ M 143.0 194.7 283.8 387. 6 558.3 A%

LR R I &S 5.4 0.3 0.3 2.0 0.9 £AF 43.2% 42. 6% 45. 6% 46. 4% 48.1%
LiREP% ] 148. 4 195.0 284.1 389.7 559.2 &A% 21.9% 23.5% 25. 6% 25. 4% 27.5%
W : BT 11.8 15.7 22.7 31.2 4.7 HAEE 20. 9% 21. 6% 23. 5% 23.5% 25.3%
& 408 136. 6 179.3 261. 4 358.5 514.5  EBITDA/E dkdi A 20. 2% 18. 9% 25. 8% 26. 4% 28. 8%

EBIT/ & M A 18. 6% 16. 9% 23. 6% 24.1% 26. 6%
*E AR EERE
(87 1) 2022  2023A  2024E  2025E  2026E BEx#~A#HEHK 78 71 61 61 59
VRS 371.8 898.3 737.6 637. 1 640.6  RFhELF AR K 223 263 277 249 227
XY asi - 120. 4 120.0 120.0 120.1  RFHF~ R R 656 756 747 594 502
R MR 492.9 713.3 829.3 1,122.2 1,135.8  wilktk%k A% R% 215 262 250 230 200
Rl 25.6 38.1 81.2 65. 1 124.6 VRS 148 133 136 129 127
FRAT bR 2% 19.5 15.5 40.9 33.2 57.3 u Bk R A R 776 875 876 741 653
A% 302.5 308.5 530.5 561.7 874.1 HTFARHRK 267 305 346 352 346
BN Rk s 77.7 99. 4 77.4 84.8 87.2
TR 2T - - - - - BEERE
BHEZIMBHA - - - - - ROE 13. 0% 8. 8% 11. 5% 13. 7% 16. 5%
KA AEALIL T - - - - - ROA 8. 8% 7.2% 8. 9% 10. 7% 12.8%
TN B e 35.7 34.8 34.8 34.8 34.8 ROIC 29.8% 29.5% 28. 2% 26. 5% 29.1%
B R %= 164.7 159.9 219.0 299.4 371.1 R A%
BEIAE - 15.1 163.2 324.3 485.8  4HEH M 5.7% 6. 8% 7. 0% 6.5% 6. 0%
R H = 10. 6 1.6 10.5 9.4 8.3 FEEME 4.1% 4.1% 4. 0% 3. 6% 3.5%
AR T 45.9 65. 6 82.9 64.8 7.1 R AE 13. 0% 11. 4% 11. 0% 11. 0% 11. 0%
Nl -% ] 1,546.7 2,480.5 2,927.1 3,356.7 4,010.7 W% mE -1.1% -2.3% -2. 0% -1.2% -0.9%
42 31 5 9.0 16.5 26.6 - - mE/E RN 21.7% 20. 1% 20. 0% 19.9% 19. 6%
REAT bR 2 167.7 158.8 255. 3 314.1 412.8  HEfERk A
RAT 2V 136.1 103.4 207.9 245.2 307.6 W atmE 32.2% 18.1% 22. 2% 21. 8% 22.1%
H iR fi 94.7 89.8 88.6 91.0 89.8 MMt 47. 4% 22.1% 28. 6% 27.9% 28. 4%
KA - - - - - RArE 3.16 5.95 4.18 4.04 3.75
H AR R AT 90.0 80. 3 72.8 81.0 78.0 mahF 2.42 5.1 3.26 3.17 2.67
AT B R 497.6 448.8 651.2 731.3 888.2  AAFRIELEH -16. 40 -7.43  -11.85 -19.59  -29.72
VR A - - - - - A a¥FERF
N 120. 8 131.4 131.4 131.4 131.4  DPS () - - 0.15 0.07 0.13
B Hlk A 928.3 1,900.3 2,144.5 2,493.9 2,991.1 4Hirie# 0. 0% 0. 0% 7. 6% 2.5% 3. 4%
BRARES 1,049.1 2,031.7 2,275.9 2,625.4 3,122.5 Ji&lci % 0. 0% 0.0% 0. 2% 0.1% 0.2%
AELRER 3 4 A AEE IR AR
(87 L) 2022A  2023A  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E
IR 136. 6 179.3 261. 4 358.5 514.5 EPS(T) 1.04 1.36 1.99 2.73 3.91
e 37 VB e e 4 10. 6 16.3 24.3 35.0 46.0  BVPS (L) 7.98 15. 46 17.32 19.98 23.76
= AL & 0.3 0.5 - - - PEX 60. 6 46.2 31.7 23.1 16.1
NAMET AR K 0.1 -0.9 -0.4 - 0.1  PB(X) 7.9 4.1 3.6 3.2 2.7
M 4% A -1.3 -11.6 -22.1 -18.8 -18.2  P/FCF -614.9 -70. 1 -56.5 -80. 6 282. 3
& Tk B -4.4 -0.3 -10.9 -5.2 -5.4  P/S 12.7 10.0 7.5 5.4 4.1
VR F AR - - - - EV/EBITDA 72.6 64.2 25.5 18.2 12.5
TEF YL -94.0  -380.9 -236.8 -170.9  -260.3  CAGR (%) 37.9% 42.1% 35. 0% 37.9% 42.1%
BREHFLEALRT 6.5 -129.4 15.5 198. 6 276.6  PEG 1.6 1.1 0.9 0.6 0.4
KR EHFLEALARE 191.9  -834.2 -198.9  -277.1 -274.9  ROIC/WACC 2.8 2.8 2.7 2.5 2.8
BEEHFLENERE -43.9 799.2 22.6 -22.0 1.7 REP 6.1 4.2 2.1 1.7 1.2
TR Wind T, BEBEIEZTE TS AR
RIRE MG T BHAIEFR A A RS, & B HEALREET . 3



“»

B 352 uk 35

SDIC SECURITIES 2 8 BRI/ G AR

EPNEE P UE:

N TR

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