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SDIC SECURITIES A ARM/EEAR

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

EX-3 IN 18,014.4  16,586.1  18,908.1  21,593.1 24, 680. 9

# A1 1,530.8 1,164.0 1,719.6 2,066.9 2,477.9

H R (L) 0.65 0. 49 0.73 0.88 1.05

HRF T () 5.73 5.93 6.37 6.93 7.72

B A A f51E 2022A 2023A 2024E 2025E 2026E

A E (12) 25.9 34.1 23.0 19.2 16.0

A& (12) 2.9 2.8 2.6 2.4 2.2

e DR S 8. 5% 7.0% 9. 1% 9. 6% 10. 0%

BEENEE 11.3% 8. 3% 11. 5% 12. 7% 13. 6%

Bk HE R 2.7% 0. 0% 1.7% 1.9% 1. 6%

ROIC 11.3% 7. 6% 10. 5% 12. 7% 14.1%
HIERR: Wind 0, ERERTLE F &AM

AARE RIS T B AR R AR S, &5 A LIRS R o 2
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SDIC SECURITIES o8BIk & B AT
W 45 B A 1 B4 T
#iE & W %3445
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 18,014.4 16,586.1 18,908.1 21,593.1 24,680.9 KM
Bk Bk A 14,045.2 13,395.1 14,786.2 16,756.2 19,053.6 FAJg A E K% -11.1% -7.9% 14. 0% 14. 2% 14. 3%
AL 107.3 103.5 124.8 136.0 155.5 &b AEg Kk E -46.2%  -28.7% 54.8% 19.9% 18. 3%
SR 233.8 254.2 245.8 259.1 331.8  AAlENE K -45.9%  —24.0% 47.7% 20. 2% 19. 9%
ErEEA 796.9 701. 4 832.0 928.5 1,086.0 EBITDA 3%k % -33.9%  -16.0% 23. 4% 15. 6% 12. 8%
AR e R 943.2 840. 8 992.7 1,171.3 1,295.2 EBIT3 k% -42.0%  -27.4% 40.7% 21.5% 16. 8%
M %% A 119.5 11. 4 -96.0  -100.0  -110.0  NOPLAT 3% % -41.9%  -28.7% 34.9% 20. 7% 18. 6%
R BAL K -110.8  -128.6 -85.0 -110.7 -108.1 #HF K ANE K% 5. 4% -1.9% -0. 8% 7.2% -4.1%
ha s N AL T B -22.6 -3.1 - - - AR /MHKE 2.9% 2.6% 6.8% 8.2% 10. 4%
BRALRACHE 24.8 36.5 32.3 31.2 33.4
EDIZ IR 1,785.0 1,272.5 1,970.1 2,362.5 2,794.1  #iE%
Ty B IRk & -12.2 -1.3 -6.4 -6.6 -4.8 EA|F 22. 0% 19.2% 21.8% 22. 4% 22. 8%
FRE R 1,772.8 1,271.2 1,963.7 2,355.8 2,789.3  FikAlid% 9. 9% 7.7% 10. 4% 10. 9% 11. 3%
W: BT AR 141.0 122.5 196. 4 235.6 278.9  AAlaE 8.5% 7.0% 9.1% 9. 6% 10. 0%
b k] 1,530.8 1,164.0 1,719.6 2,066.9 2,477.9 EBITDA/Z i A 15.1% 13. 7% 14. 9% 15.1% 14. 9%
EBIT/ & Ak N 1. 1% 8.8% 10. 8% 11.5% 11. 8%
2 kR EERE
(F7H ) 2022A 2023A 2024E 2025E 2026E A S R 149 184 166 133 105
e 3,105.8 2,774.7 1,549.8 2,080.3 4,515.8 A#hE i A JEH R 135 140 127 132 130
e ekt 79.6 62.2 62.2 62.2 62.2  RFF R RK 289 306 262 257 270
R AR AR 5,750.1 5,654.9 6,520.5 7,959.4 8,512.0 Ltk A R K 122 124 116 121 120
Rk E A 0.6 11.2 2.7 4.9 6.2  HRAHRHK 86 91 80 84 83
FRAT IR 3 24.4 33.1 19.8 43.5 30.4  ERFAHRK 496 544 463 420 402
A% 4,083.8 4,271.2 4,160.7 5,929.9 5,478.1 A AR KK 320 353 305 276 245
AR F 1,188.1 1,191.6 1,194.7 1,191.5 1,192.6
ST B 2Rk S - - - - - BEERE
Y EXIECES - - - - ROE 11.3% 8.3% 11. 5% 12.7% 13. 6%
KA IL T 511.4 629.9 629.9 629.9 629.9  ROA 6.5% 4. 6% 7.5% 8. 0% 8. 8%
FEAE B o 159.6 153.2 153.2 153.2 153.2  ROIC 11. 3% 7. 6% 10. 5% 12.7% 14.1%
Bz %~ 7,866.1 9,063.9 8,321.6 7,579.2 6,836.8 HEA%E
rEIAL 1,729.1 283.2 283.2 283.2 283.2 #EHFRE 1.3% 1.5% 1.3% 1.2% 1.3%
iy e 398.8 382.5 357.6 332.7 307.7 FRHFRE 4. 4% 4.2% 4. 4% 4.3% 4. 4%
HAedERm T~ 298.1 444.9 437.3 393.5 425.2 R AFE 5.2% 5.1% 5.3% 5. 4% 5. 2%
=B 25,195.6 24,956.6 23,693.1 26,643.3 28,433.4 WM %% A% 0.7% 0.7% -0. 5% -0. 5% -0. 4%
42 M 4 1,557.6 1,464.8 - - - W/ FREAN 11. 6% 11. 5% 10. 4% 10. 5% 10. 5%
J AR K 3,693.7 3,013.3 4,166.5 4,195.0 5,238.4 {&ik#eH
R At 24 290.0 1,138.6 88.4 1,408.6 363.1  #FAatmE 39. 3% 37.1% 29.2% 31.9% 29.5%
H AR i 1,835.9 1,680.8 1,595.3 1,704.0 1,660.1  RAZME L 64.7% 59. 0% 41.3% 46. 8% 41.9%
KA 1,175.2 805.7 - - - RAkE 1.93 1.92 2.31 2.36 2.73
HAeAER A 5 1,347.1 1,153.2 1,074.0 1,191.5 1,139.6 &tk 1.38 1.33 1. 60 1.55 1.97
R A 3R 9,899.5 9,256.5 6,924.2 8,499.1 8,401.2  F|&IEREiEH 16.75 13.05 -21.29 -24.84  -26.37
VHMLFRAE 1,798.1 1,716.8 1,764.5 1,817.8 1,850.3 4H4ri%tn
N 2,327.4 2,354.6 2,354.6 2,354.6 2,354.6 DPS(%) 0.45 - 0.29 0.32 0.26
B AMGE 11,159.2 11,606.0 12,649.8 13,971.7 15,827.3  4Hirib% 68. 8% 0. 0% 39.3% 36. 0% 25.1%
BARRE 15,296.2 15,700.2 16,768.9 18,144.2 20,032.2  f& 8lksh % 2.7% 0. 0% 1. 7% 1.9% 1. 6%
HELRETR W £ Fr A 4B 25 A7
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
A 1,631.7 1,148.7 1,719.6 2,066.9 2,477.9 EPS(x) 0. 65 0.49 0.73 0.88 1.05
e s A 1B A e 4 711.5 824.4 767.3 767.3 767.3  BVPS () 5.73 5.93 6.37 6.93 7.72
R AL & 110.8 128.6 - - - PEX) 25.9 34.1 23.0 19.2 16.0
N RAEE B AR K 22.6 3.1 - - - PB(X) 2.9 2.8 2.6 2.4 2.2
4% A 218.2 177.1 -96.0  -100.0 -110.0 P/FCF 25.7 71.9 -68. 1 33.6 13.0
M E -24.9 -36.7 -32.3 -31.2 -33.4  P/S 2.2 2.4 2.1 1.8 1.6
VAR A 100.9 -15.3 47.7 53.4 32.5 EV/EBITDA 13.4 19.9 14.4 12.4 10.3
TIER AN 180.8 463.7 -635.5 -1,871.6 -98.5  CAGR (%) 9.1% 29.8%  -15.5% 9. 1% 29.8%
Z2EFHFLENELAE 2,820.0 2,743.1 1,770.8 884.7 3,035.8 PEG 2.8 1.1 -1.5 2.1 0.5
BEENFERLRE  -1,193.1 -1,162.3 32.3 31.2 33.4  ROIC/WACC 1.1 0.7 1.0 1.2 1.4
BAEHENERE -648.3 -1,919.1 -3,028.0 -385.4 —633.7 REP 2.0 3.8 2.5 1.9 1.7
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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SDIC SECURITIES 2 8 BRAR/ & BATR
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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
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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
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