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R B RIR S BARGIANFH, IR B TR S B 38K
BaFe T arE KEEE, A D AEARRL ) A ZAOY husk A Y P R A IZAH
BAE. 4t 8] 2024-2026 F 5= 378 bk N\ 779. 06/900. 86/1063. 53
LT, SFIVAE4F)E 5 A H 22.85/28.96/36. 40 17T 4 FE N-A
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AR PR EE RS

(87 ) 2022A 2023A 2024E 2025E 2026E
EX- 2 N 69,525.5 65,866.6 77,9056  90,086.3  106,352.9
#F) 2,080.4 1,782.8 2,285.0 2,896.0 3,639.8
H R (L) 1.42 1.21 1.55 1.97 2.47
R T () 12.04 12.42 13.86 15.67 17.96
B A A f54E 2022A 2023A 2024E 2025E 2026E
T BE () 15.14 27.41 26.36 20.80 16.55
T (15) 1.82 2.72 3.00 2.65 2.31
4 A 3 & 3.0% 2.7% 3.0% 3.3% 3.5%
BEEKEER 12.8% 10.1% 12.0% 13.6% 14.9%
R & 0.3% 0.4% 0.3% 0.4% 0.5%
ROIC 10.0% 6.5% 8.7% 9.3% 9.8%
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(FF ) 2022 2023  2024E  2025E 2026E (F75 #4) 2022 2023 2024E 2025E 2026E
LT SN 69,525.5 65,866.6 77,905.6 90,086.3 106,352.9 Ak
Bk A 61,753.1 59,2543 69,0258 79,6275 93,778.7 RSN EF 3.7% -5.3% 18.3% 15.6% 18.1%
& LA 105.1 154.0 182.2 210.6 248.7 LA KA 0.1% -15.3% 28.3% 26.7% 25.7%
HERA 15089 14549 1,7209 1,989.9  2,349.3 AF) K E 3.9% -14.3% 28.2% 26.7% 25.7%
249 39388 3,836.4 4,537.6 50669 5769.1 EBITDA ¥ % 3.3% -23.8% 53.4% 26.3% 25.7%
W 4% A 835  -202.6 0.0 0.0 0.0 EBIT3% % % 4.3% -26.9% 72.8% 27.0% 26.4%
K7 BALIR K -394.2 378.0 433.6 508.9 642.5 NOPLAT 3 % % 3.0% -23.2% 59.8% 27.0% 26.4%
A AR T AW 8.4 9.4 0.0 0.0 0.0 REFANKRE 26.4% 12.0% 28.7% 11.4% 28.1%
RRAL KA 74.7 126.3 0.0 0.0 0.0 ARERRE 13.2% 3.8% 11.6% 13.1% 14.6%
& A 2,156.1 1,825.7 2,3415 2,967.7  3,729.9
A b Skl % 3.8 1.3 0.0 0.0 0.0 GIREES
FHEER 2,160.0 1,8269 2,3415 2,967.7  3,729.9 EXIES 11.2% 10.0% 11.4% 11.6% 11.8%
B AFHL 104.3 31.1 39.9 50.5 63.5 R IPCES 3.1% 2.8% 3.1% 3.4% 3.6%
ekl 2,080.4 11,7828 2,2850 2,896.0  3,639.8 HpF) g 3.0% 2.7% 3.0% 3.3% 3.5%

EBITDA/# db ik A 4.0% 3.2% 4.2% 4.6% 4.9%

*F hkk EBIT/% N 3.4% 2.6% 3.9% 4.3% 4.6%

(FF ) 2022 2023  2024E  2025E 2026E BEHR
Ui v 9,009.5 12,0129 13,9329 16,1347 19,077.2 B 9 R 4 R A 6 9 11 11 11
XY HERA 32.8 52.3 52.3 52.3 52.3 T T A F AR B R A 150 179 185 179 187
oL ¥ 11,116.0 9,619.0 14,9059 13,4535 20,026.7 VR R e 197 246 252 246 253
B 2 A 77.9 65.2 77.2 89.2 105.3 R SR 61 57 57 57 57
TR & 119.6 841.3 995.1 1,150.6  1,358.4 B R 8 R A 111 105 105 105 105
HR 15,024.6 19,114.6 20,654.4 252227 28,807.6 BRERHERK 229 247 251 250 247
AR H 2,1995 27135 3,147.2 3,644.6  4,309.2 RFF AP R 141 167 181 175 190
ThE A2 A ah kS 0.0 0.0 0.0 0.0 0.0
BHEINMBA 0.0 0.0 0.0 0.0 0.0 EEERE
K BEAR A 360.1 412.3 412.3 4123 412.3 ROE 12.8% 10.1% 12.0% 13.6% 14.9%
F B R ROA 5.1% 3.7% 4.0% 4.5% 4.7%
& 12152 2,0449 25313 29029  3,333.2 ROIC 10.0% 6.5% 8.7% 9.3% 9.8%
I 841.2 152.4 0.0 0.0 0.0 AR
A F 380.9 336.6 397.1 463.5 536.6 AR A% 2.2% 2.2% 2.2% 2.2% 2.2%
H AR K 636.1 754.6 752.1 745.6 739.1 BN & 5.7% 5.8% 5.8% 5.6% 5.4%
FEER 41,0134 48,119.6 56,808.1 64,196.2 77,643.6 W4 R & 0.1% -0.3% 0.0% 0.0% 0.0%
B4 50614 37152 93054 11,579.2 19,658.3 ZRIF RN 8.0% 7.7% 8.0% 7.8% 7.6%
AT A 12,200.6 13,774.8 14,593.0 15950.2 17,451.7 0oy &%)
AT B4 0.0 0.0 0.0 0.0 0.0 = RARE 57.0% 62.0% 64.1% 64.1% 66.0%
HHinh Rk 1,3815 3,7734 43345 50075 59065 A AR A T 132.8%  1632%  1785%  1782%  193.7%
KA 42215 81262 81262 81262  8,126.2 A A 2.02 2.09 1.89 1.83 1.70
kA Rt 529.6 4455 4455 4455 4455 EHLE 1.21 1.19 1.17 1.06 1.04
fi kAR 23,394.7 29,835.0 36,4100 41,122.1 51,208.7 A AR B AE 2 6.62 20.88 4.11 4.12 4.07
b HRE R AL 354.3 337.9 354.6 375.8 402.4 PE-2 L
i & 1,463.7 14721 14721 14721 14721 DPS(1t) 0.14 0.15 0.13 0.16 0.21
g & 15,800.8 16,4745 18571.4 21,226.2 24,560.3 S 10.2% 10.6% 10.6% 10.6% 10.6%
AR S 17,618.8 18,284.6 20,398.1 23,074.1 26,434.9 JE Bl i R 0.3% 0.4% 0.3% 0.4% 0.5%
RLATR 3 g o 4 1 25 AR

(FF ) 2022 2023  2024E  2025E 2026E 2022 2023 2024E 2025E 2026E
AF] 2,055.7 1,795.8 2,301.7 2,917.2  3,666.4 EPS(t) 1.42 1.21 1.55 1.97 2.47
a3V e B4 -42.4 265.4 207.5 241.9 2775 BVPS(1t) 12.04 12.42 13.86 15.67 17.96
KA -394.2 378.0 433.6 508.9 642.5 PE(X) 15.14 27.41 26.36 20.80 16.55
MAMEEH R % 8.4 9.4 0.0 0.0 0.0 PB(X) 1.82 2.72 3.00 2.65 2.31
W% A 835  -202.6 0.0 0.0 0.0 P/IFCF 29.88 13.00 28.11 24.65 18.54
KR K 747 -126.3 0.0 0.0 0.0 P/S 0.45 0.74 0.77 0.67 0.57
DN F AR A 24.7 13.0 16.7 21.2 26.6 EV/EBITDA 14.83 28.96 24.15 19.67 17.23
BEREGES 2052 -1,612.3 -5862.9 -2,8458  -8,655.2 CAGR(%) 19.1% 5.7% 4.8% 27.5% 26.2%
BEEHFELERELAT 1,800.0 5204 -2,916.8 842.6  -4,056.6 PEG 391 -1.92 0.94 0.78 0.64
EREDFEALRE 7217 5854  -565.1  -673.5 7743 ROIC/WACC 1.06 0.69 0.92 0.99 1.04
BEEHFLEALLAE 528.7 2,940.2 54021 20326 @ 7,7735 REP 1.43 2.93 2.22 1.89 1.56
AR WIN R, L1 IERBER s 5
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FEN —— Kk 64N A BT IS AT R 300 454 15% A A L,

WH —— KR 6MA NS FAALF R 300 454 5% (&) £ 15%;

P —— Ak 6 MNA RTINS R 5P R 300 AT AR EARESS (B) E 5%;
BAF —— Kk 6 AT B EEG IR 300 454 5% Z 15% (&)

Fh —— Kk OANAMBTIEEEE PR 300 354 15% 4 L,

R % P45 -

A —— EFRE, Kk 6AABBRIIEFGEF D TH TP F 300 553 ;
B—— BKZRA%, Ak 64 A MBI E EM 3 KT P % 300 5308 3 ;

B 2#79% = 9

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 A8 ARG IE R BT F k5 TA LA
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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
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LR S T

AR E T BRI A RN E), &R FEHFEALIREER . 4



% ;EiIE# 2 ) AR/ B AAE

SDIC SECURITIES

B 2x7%

At B HGER R A TR 8] OATF FAR “ A28 89E P M. ANARER N
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