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(fz) 2022A 2023A 2024E 2025E 2026E
EX- 2 O\ 3,457.1 3,737.1 4,059.2 4,383.1 4,692.3
% F1E 295.5 337.2 378.7 419.8 453. 4
F Rk # () 4.24 4.84 5.43 6.02 6.50
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SDIC SECURITIES A A BB/ K B R Bl

FRLHF () 20. 50 23.36 27.30 29. 71 32.31

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

WARE(4E) 16.1 14.1 12.6 11.3 10.5

TR (42) 3.3 2.9 2.5 2.3 2.1

b S P 8. 5% 9. 0% 9. 3% 9. 6% 9. 7%

HRAKEE 20. 7% 20. 7% 19. 9% 20. 3% 20. 1%

BEk s R 3. 6% 4. 4% 4.8% 5. 3% 5. 7%

ROIC 100. 6% 75. 4% 95. 5% 99. 9% 100. 9%

HIEFR N : Wind 0, EHIERTFE SN
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SDIC SECURITIES AR VE 3 SE Xl

1: MHERSH

% 2201 22Q2 2203 2204 2301 23Q2 2303 2304 2401
2L YoY 9.5 1.0 0.0 -8.1 6.3 9.1 7.3 10.0 10.2
Ja & 44 YoY 11.0 3.2 0.3 -0.7 12.0 15.6 11.9 18. 1 1.9
JadE )3 84 4] YoY 5.2 8.9 5.6 35.0 9.7 14.7 9.7 35.0 20. 4
R ERIES 22.2 24.0 24.6 26.6 24.0 26.4 27.1 28.8 27.3
SR E 8.4 7.7 7.4 10.2 8.7 8.6 8.7 1.7 10.0
EX VRS IR L @oES 13.8 16.4 17.3 16.4 15.3 17.8 18.4 17.1 17.3
A A R 8.0 9.6 9.8 7.0 8.5 10.3 10.4 6.7 8.5
ROE 5.6 6.7 6.3 3.6 5.4 6.8 6.3 3.8 5.4
424k ROE 5.4 6.6 6.2 3.2 5.2 6.7 6.1 3.8 5.5
ROA 1.8 2.2 2.1 1.2 1.9 2.3 2.1 1.1 1.8
HEB ARG T FIB L/ N 85.8 82.2 92.3 112. 4 79.2 97.3 93.6 115.8 83.5
ZEEFDAEHRE/ BN 8.8 14.5 9.2 7.1 9.6 20.4 15.9 16.2 13.1
BRENRLEERE/ BESKE 98. 6 132.7 86.2 96. 1 104. 8 168. 9 139.3 208. 4 135.7
ZEIARAHT bk 158. 6 86. 1 -73.3 742.6 -137.2 670.4  1,021.3 119.2 483. 1
BEAARAHT S -229.4 31.9 110. 2 744.2 371.3 -63.6 -446.7 21.7 -206.5
%R IARAFT Sk 170.7 -18.0 63.1  -1386.8 -134.2 -506. 8 -474.6 -40.9 -176.6

FAFR: Wind, EHZIERFL F S
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HAFAE: Wind, EEKERTFE P&
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SDIC SECURITIES NEBRAR/EHER
W 53R R AN Fe i AEE BT B
FiE & M %A%
(e ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 3,457.1 3,737.1 4,059.2 4,383.1 4,692.3 KMk
W Bk Bk A 2,605.4 2,734.8 2,926.7 3,151.5 3,364.3 FAENEKE 0. 7% 8. 1% 8. 6% 8. 0% 7.1%
AL 15.7 18.2 20.3 21.9 23.5  EAlEEKE 4. 5% 16. 0% 11. 3% 11.9% 8. 0%
AR 287.2 348.8 405.9 442.7 478.6  HAENE KA 3. 4% 14.1% 12. 3% 10. 9% 8. 0%
ErEEA 115.8 134.8 138.0 149.0 159.5  EBITDA 3K % 7.2% -4.1% 29.8% 9.3% 8. 3%
AR e R 126.2 145. 8 150.2 162.2 173.6  EBIT 3 k& 7. 6% 15. 9% 18. 5% 9. 0% 8. 1%
4% A -33.9 -32.6 -20.3 -35.1 -37.5  NOPLAT 3k % 7. 6% 16. 0% 16. 6% 9. 0% 8. 1%
WAL K -5.3 -4.4 - - - BERAMKE 54. 9% -8. 0% 4.1% 7.0% 1. 6%
T MBSk S -2.5 -2.3 - - - AR /MHKE 12. 7% 14. 7% 15. 8% 8.5% 8.5%
P AL Stk 2.1 4.6 10. 1 11.0 1.7
ERIZ R 347. 6 403.2 448.5 501.9 542.0 AlEE
Ty B IRk & 1.9 -0.4 - - - EBAFE 24. 6% 26.8% 27.9% 28.1% 28.3%
LR RS ] 349.6 402.8 448.5 501.9 542.0 FLANHEE 10. 1% 10. 8% 11.1% 11.5% 11. 6%
W: BT AR 51.5 65.3 69.5 77.8 84.0 A% 8.5% 9. 0% 9.3% 9. 6% 9. 7%
b Z b 295.5 337.2 378.7 419.8 453.4  EBITDA/E dJa A 10. 9% 9. 7% 11. 6% 1. 7% 11. 8%
EBIT/ & Ak N 9. 0% 9. 7% 10. 6% 10. 7% 10. 8%
FE Ak BERE
(e ) 2022A 2023A 2024E 2025E 2026E A B R 25 27 29 30 31
W e 552.7 816.7 852.4 920.5 985.4  mEhE LA R -34 -34 -37 -35 -33
T e aki 32.8 17.9 17.9 17.9 17.9 R FSRAERHK 266 261 255 246 240
RN AR 304.5 350.7 361.0 407.4 415.2 SR E R B R S 30 32 32 32 32
Rk Z A 47.6 55.2 56.4 64.1 64.9 BN RK 48 45 44 44 44
FRAT TR 3 43.7 33.2 49.1 39.5 55.0 B RHK 422 438 438 419 404
A% 460. 4 473.4 526.0 550. 1 598.7 AR F I AEH R 35 38 34 34 33
AR K~ 1,169.3 1,066.1 1,066.1 1,066.1 1,066.1
A Akt - - - - - REEHRE
B ER T - - - - - ROE 20. 7% 20. 7% 19.9% 20. 3% 20. 1%
KA IL T 51.9 49.8 59.8 69.8 79.8  ROA 7.1% 6.9% 7. 6% 8. 2% 8. 6%
FEAE B o 8.1 12.9 22.9 32.9 42.9 ROIC 100. 6% 75. 4% 95. 5% 99.9%  100.9%
B % %= 260. 8 309. 4 348.0 382.7 413.3 H A%
rEIAL 38.4 46.8 46.8 46.7 46.7  AKEHRE 8. 3% 9.3% 10. 0% 10. 1% 10. 2%
iy e 169.1 184.6 175. 1 164.7 153.2 FEFME 3. 4% 3. 6% 3. 4% 3. 4% 3. 4%
BRI h wad 1,079.3 1,434.0 1,421.3 1,408.4 1,395.3 #F& %A% 3. 7% 3.9% 3.7% 3.7% 3.7%
&= B 4,225.6 4,860.4 5,012.6 5,180.6 5,344.2 %A% -1. 0% -0. 9% -0. 5% -0. 8% -0. 8%
42 M1 % 51.7 88.2 172. 4 264. 4 157.0  m@%/F A 14. 3% 16. 0% 16. 6% 16. 4% 16. 5%
J AR K 685. 6 769.7 791.4 889. 6 905.0 f&iffe S
RAT 23 255.7 217.1 288.9 255.9 325.7 K GRE 64. 0% 64.1% 59.7% 57.7% 55. 5%
H AR 1,070.4 1,437.5 1,437.5 1,437.5 1,437.5 fifME L 178.1%  178.9%  148.4%  136.5%  124.9%
KA 506.9 461. 4 161.3 - - RAE 1.27 1.12 1.09 1.08 1.13
HAeAER A 136.0 143.5 143.0 143.0 143.0  &FALE 1.04 0.93 0.89 0.88 0.92
R A 3R 2,706.3 3,117.4 2,994.6 2,990.4 2,968.1  #|&1ER1z4 -9.20 -11.08 -21.10 -13.31 -13.44
VHMLFRAE 89.9 114.2 114.5 118.7 123.3 4 d8iR
A 70.0 70.3 69.7 69.7 69.7 DPS(T) 2.47 2.98 3.26 3. 61 3.90
B AMGE 1,500.8 1,682.3 1,833.8 2,001.7 2,183.1 4irib® 58. 2% 61. 6% 60. 0% 60. 0% 60. 0%
BARAE 1,519.2 1,743.0 2,018.0 2,190.2 2,376.1 Jif&ilki % 3. 6% 4. 4% 4.8% 5.3% 5. 7%
AeRER b Ao AL A AT
(17 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
%A 298. 1 337.5 378.7 419.8 453.4  EPS(7) 4.24 4.84 5.43 6.02 6.50
e I Fa e 4 65. 1 - 40.8 45.9 50.9  BVPS(x) 20. 50 23.36 27.30 29.71 32.31
R AL & 5.3 4.4 - - - PEX) 16.1 14.1 12.6 1.3 10.5
N RAEE B AR K 2.5 2.3 - - - PB(X) 3.3 2.9 2.5 2.3 2.1
4% A -32.3 -31.3 -20.3 -35.1 -37.5  P/FCF 17.5 11.0 32.4 14.7 14.0
M E -2.1 -4.6 -10. 1 -11.0 -11.7 P/S 1.4 1.3 1.2 1.1 1.0
VAR A 2.6 0.3 0.3 4.2 4.6  EV/EBITDA 6.9 7.2 6.9 6.1 5.3
BIER AN -127.9 8.8 16.2 -0.6 15.6  CAGR (%) 12.5% 10. 7% 9.3% 12.5% 10. 7%
Z2EFHFLENELAE 346. 6 579.0 405. 6 423.3 475.1  PEG 1.3 1.3 1.3 0.9 1.0
BT EFHEERAERE -135.1  -312.2 -69.9 -69.0 -68.3  ROIC/WACC 13.2 9.9 12.5 13.1 13.2
BAEHENERE -108.5 -179.1  -300.1 -286.2  -341.9 REP 0.5 0.7 0.7 0.6 0.5
AR : Wind H R, BERIERFFE o FA
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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 T 28

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

P B AT 5
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WA, AR ESR LN IR, AT B A IRARIE, 4 E .
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B GE AR A IR S AT fAR “ANE”) %% Bl AL BFEEAR 2H0R, RITIE
KAWL 5T o A0 ) BRIF EHAR TR ER LT ARE P RBIERLFT
oo M S A BE AR A LB S. RAERTRE, RERRE GG L
Fray—F R AT K, Ao 3T IASHERBAE A £ BRHE, T A RF LY E
FRATONT, HARGERBM, S RERLE M ERL, HEEEFLRE, o ANd
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SDIC SECURITIES AR VE 3 SE Xl
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KR AL B AL KA TENE] (AT CANG”) BEFIER. AN RAR AT
T IANAIALE KRS R AL N E NS EREF .
AAATENTFORAIE GBS, AN RRIELFE L ATANTEE, R,
AIREPTHAIE 6. T AR RN 8] T ARE KA S B ey, ARE+
BAE R BALTARO A . IMEAILE RN TR A K. ERRBEN, AN ThiE
B A S ABAETBRTH ., AR —BIRE . K08 RARIEAREIT 12 & A&
TR E RATRE, AN M, RATFEITH 15 6 AT, 2T ARIE A
TFFRA . R, AN AP ARENEEEERK BB HH THREGK, BTHL
L QAT RIEADR ) LA RIG B AT A K ARSI R LA TRE ARE EX T HE4
W, —VIRARN S G E PRI AR R ERAAE, R EE, BP T AR AN
B — F 519

FE R TR OLT, A 5) BOPT B R BRAUAR 7T A 2 1 A 4R b 42 2] 09 0 8] BT R AT 8938 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
IR 6945 8 BT KR 69 & L M BT AR BTN, LRATCBATIET,
ARERRAE ALY, AR Fo ik B0 RIE RF Rik. AETHAT, A8 R atiE
AR AR 894 AT 1 207 3] AT K 7 AT T 15

RARE ATy RNV, ABFRB@FT, HETAAM AN AT AEATH X BAR .
B, RE. BARG A RKREGEATIHRY, WwitF AN R E#HITII R, IR, §4
AARTER AR, R A C BAGER A RN AP, B A
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
R o

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

B #ZIERF R F 8

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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