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(fex) 2022A 2023A 2024E 2025E 2026E
EX- 21 ON 29.0 32.0 32.1 34.9 37.8
4 F08 2.9 4.1 4.1 4.4 4.7
R 3 (L) 1.15 1.08 1.07 1.13 1.21
R F () 9.43 10. 33 10.96 11.51 12.10
B A Fe A 2022A 2023A 2024E 2025E 2026E
T AE (1) 9.6 10.2 10.3 9.7

W4 & (45) 1.2 1.1 1.0 1.0

e F DS 10. 1% 12.9% 12.9% 12. 6% 12. 4%
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SDIC SECURITIES
BRI EER 8. 0% 10. 3% 9. 8% 9.9% 10. 0%
AT ROl 3 & 2.3% 5. 0% 5. 0% 5.3% 5. 6%
ROIC 16. 7% 29.7% 29.2% 30. 3% 29.7%
HIERI: Wind FER, BRIERTFLE & FM
2
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SDIC SECURITIES o8 PR/ M R AEE
RN MHFBAASN
% 202202 202203 202204 202301 202302 202303 202304 202401 2024062
WL YoY 12.0 -12.9 -11.8 6.0 6.5 14.8 20.2 -4.3 -34.3
)34 F) YoY 22.9 115.9 -23.2 48.8 24.2 29.1 140. 1 -1.7 -44.2
JedF )3 £ % 4] YoY 17.3 211.6 -23.5 45.4 31.4 33.7 103. 4 -12.2 -50.3
R ERIES 22.6 27.9 24.5 27.1 29.2 35.8 29.3 27.5 27.5
HER R E 4.0 6.7 8.6 4.2 5.7 9.7 13.4 6.4 6.6
ERIES RS 3 ES 18.6 21.2 15.9 22.9 23.5 26.1 15.9 21.1 20.9
kRS ES 12.4 15.9 4.1 13.1 13.7 18.1 7.9 13.5 1.7
ROE 4.9 2.2 0.7 3.1 4.0 2.2 1.4 2.8 2.1
ROA 3.2 1.5 0.5 2.2 2.8 1.6 1.0 2.0 2.0
/-~'4§ 2 DDU 124 _;l%;‘i'- ‘g 1ﬂ(}
i" B o R 5F F i B 9 I/ M 57.0 188. 1 38.8 82.9 62.1 220.0 138.3 81.8 1.5
BEHFNNEFRE/ N -8.3 53.4 15.8 1.7 1.3 79.8 30.7 -5.6 93.0
GEENNEABRE/ BBAKE -59.3 290. 3 1536. 1 1.7 8.3 371.9 720. 3 -42.5 1.3
ZBRLRARE L 37.9 30.2 52.0 21.3 -2.8 161. 4 -176.5 -6.4 10. 4
BRAER AT B 22.4 -55.6 31.0 57.9 72.8 -53.0 279.8 108.9 -1.8
F R IR A &b 39.8 125.3 17.0 20.8 30.0 -8.4 -3.3 -2.5 61.3
FAF: Wind, EHGERTIEF S
B1. N5 4FEEKE
—E KR BRI KRG
BO% - = e e e e e 100%
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40% 60%
30% 40%
20% 20%
10% 0%
0% —20%
-10% -40%
-20% -60%
L T TOEOEEEERR (RS -80%
BT B GRCCECEEEEEE RPN -100%

AR : Wind, ERIEFRTLF S
CE: AT R F GG A5 E ] 9 —100%+100%, # B F ) HIEEAKE T

AR RS T EIGERIED A RN E), &R FHFEALIREER .



Yy BRES

SDIC SECURITIES o8 PR/ M R AEE
W 45 B A 1 B A T
FiE & M %A%
L #) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 29.0 32.0 32.1 34.9 37.8 Rk
W Bk Bk A 22.2 22.5 22.7 24.8 27.0 BN K & 9. 1% 10. 3% 0. 2% 8. 5% 8. 4%
AL 0.3 0.3 0.3 0.3 0.4 FlhALEEKE 23. 2% 42.1% 0. 0% 6. 0% 6.5%
AE %R 1.5 2.4 2.5 2.6 2.9 AALEEKE 29. 8% 41, 4% 0.1% 6. 0% 6.5%
ErEEA 0.9 1.0 1.0 1.1 1.2 EBITDA ¥k #% 13.1% 53.3% -1.8% 8. 3% 8. 3%
L& 1.1 1.1 1.1 1.2 1.3 EBITH k% 12. 2% 59. 0% -0. 4% 6.9% 6.1%
4% A -0.4 -0.4 -0.4 -0.4 -0.4  NOPLAT 3k % 10. 7% 43.8% -0.1% 5.8% 6.5%
FE WAL K - - -0.1 -0.1 0.1 HEFTAREKE 48.8%  -19.1% 1. 4% 2.2% 8.5%
ha s N AL T B - - 0.1 0.1 0.1 ##H/-HKE 53.7% 9.3% 6.0% 5.0% 5.1%
P F AL Stk 0.4 0.3 0.2 0.2 0.2
ERIZ R 3.4 4.9 4.9 5.2 55 AligE
RS ST &3 - - - - X kS 23. 6% 29.7% 29.2% 28.9% 28. 6%
A7 KR 3.4 4.8 9 5.1 55 ELAlEE 11. 9% 15. 3% 15. 2% 14.9% 14. 6%
W BT AR 0.4 0.7 0.7 0.8 0.8 AAEE 10. 1% 12. 9% 12. 9% 12. 6% 12. 4%
% #1iH 2.9 4.1 4.1 4.4 4.7  EBITDA/ & dLld N 12.8% 17. 8% 17. 5% 17. 4% 17. 4%
EBIT/ & Ak N 10. 4% 14. 9% 14. 8% 14. 6% 14. 3%
2 kR EERE
(e ) 2022A 2023A 2024E 2025E 2026E A S R 73 73 62 51 52
e 13.6 10.6 15.7 17.1 17.7  A#E LT AR RHK 49 57 54 51 52
T e aki 5.8 10.5 10.6 10.7 10.7 R T S REREK 414 451 480 491 481
RN AR 13.0 12.8 10.9 14.2 131 AR E R 3 R 3 131 145 133 130 130
Rk E A 0.2 - 0.2 - 0.2 ARAHRHK 78 71 72 71 71
FRAT IR 3 0.3 0.4 0.6 0.7 0.7 EHXFAHERHK 548 604 623 608 597
A% 5.8 6.9 5.9 7.9 7.1 BETAAE R 166 163 147 137 134
AR K~ 0.3 0.2 0.2 0.4 0.5
ST B ARk S - - - - - BEERE
BAHER MK - - - - - ROE 8. 0% 10. 3% 9.8% 9.9% 10. 0%
KRR IL T - 0.6 0.6 0.6 0.6 ROA 5. 9% 7.3% 7. 6% 7.0% 7.5%
M R - - - - ROIC 16. 7% 29.7% 29.2% 30. 3% 29. 7%
B % %= 6.5 6.5 4.6 5.3 56 ¥®A%E
EHEIAL 2.8 0.1 0.8 1.1 0.8 #HEHFME 5. 3% 7. 6% 7.7% 7. 6% 7.6%
RIS H 1.5 1.5 1.4 1.3 1.2 FE%HRE 3.0% 3.3% 3.1% 3.1% 3.1%
BRI e 1.5 6.1 3.2 3.7 4.1 HRERE 3. 7% 3. 4% 3. 4% 3. 4% 3. 4%
a3 51.2 56.4 54.7 62.9 62.4 WHRME -1.5% -1.2% -1.2% -1.1% -1.1%
43 4 % - - - - - W/ F LN 10. 4% 13.1% 13. 0% 13.0% 13. 0%
J AR K 7.0 6.7 7.8 8.2 9.2 2R
RAT 23 5.6 7.0 3.4 8.1 4.4 T afrE 28. 2% 28. 7% 24. 3% 30. 1% 26.3%
AR QAT 1.6 1.8 1.7 2.0 2.0 Qi 39. 2% 40. 3% 32.0% 43. 0% 35. 6%
KA - - - - - RAE 2.75 2. 66 3.44 2.79 3.21
HAuAER A 0.3 0.6 0.8 1.0 1.2 #FhkE 2.34 2.22 2.98 2.36 2.76
R A 3R 14.4 16.2 13.7 19.3 16.8 A EARREAE 2 -6.83 -12.98 -12.90 -12.75 -12.73
VR FAE 0.3 0.3 0.3 0.3 0.3 #dgtF
N 2.8 3.9 3.9 3.9 3.9 DPS(x) 0.25 0.55 0.55 0.58 0.62
B AMGE 34.1 36.5 38.5 40.6 42,9  piE 33. 1% 51.0% 51.0% 51. 0% 51.0%
BARAE 36.8 40.2 42.6 44.8 47.1 A EFE 2.3% 5. 0% 5. 0% 5.3% 5. 6%
AeREH 2 Ao R AL A AR
(e 7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
A 3.0 4.1 4.1 4.4 4.7 EPS(w) 1.15 1.08 1.07 1.13 1.21
e I8 Fa e 4 0.7 1.0 0.8 1.0 1.2 BVPS() 9.43 10. 33 10.96 11.51 12.10
F 7 RAR A % - - - - - PEX) 9.6 10.2 10.3 9.7 9.1
N RAEE B AR K - - 0.1 0.1 0.1 PBX) 1.2 1.1 1.0 1.0 0.9
4% A - -0.4 -0.4 -0.4  P/FCF -18.1 5.9 7.7 1.6 11.0
M E -0.1 -0.2 -0.2 -0.2 -0.2 P/S 1.5 1.3 1.3 1.2 1.1
VAR A 0.1 - - - - EV/EBITDA 18.0 5.5 2.4 1.9 1.6
BIBEF LG -3.3 -3.0 2.9 -0.2 -1.3  CAGR(%) 13. 0% 4.2% 19. 3% 13. 0% 4.2%
Z2EFHFLENELAE 1.3 6.4 7.4 4.6 4.0 PEG 0.7 2.4 0.5 0.7 2.2
BT EFHEERAERE -5.7 -8.2 -1.0 -1.4 -1.4  ROIC/WACC 2.2 2.1 2.6 2.8 2.9
BAEHENERE 8.7 -1.6 -1.3 -1.8 -2.0  REP 1.9 1.1 0.4 0.3 0.2

AR : Wind Hr, BERERFE P FA
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SDIC SECURITIES 2B B R/ A

B SP TP TS

I HE TP

FEN —— Ak 6/ H MUK S FAT R PR 300 A5 15% R A L

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

i —— Ak 6AMA RTINS R LR 300 49T EAES% (5) £ 5%;

B —— AR OANARTAEEEG P FE 300 454 5% % 15% (&) ;

b —— KR OANAANHETNEFEE K 300 355 15% A 1 ;

R e 1 45

A EFH R, Kk 6A AT E F 6930 T35 T 7K 300 55083 ;

B—— EZ{A%, Kk 6AH QT EF S K TP K 300 £5804 3 ;

B @ 4415 5
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Ty REFIE RAST RIREW A BAa & 050, FRIEE ERREEESI., LT ikE L
T, HF SR N IE . O ATEE S B A AR, 4k E L

B B A 8 R A K 50 0 5T 4 LT

BIGER R A RN S QAT RAR “AneE” ) 2 FEiEAERERER 2R, RAIE
KA E LG5 T o A S AL BT EMAR T AAIERBTARE P REIERZT 5
A TR R IF AR B2 E RS . R AR CARE, AIEF TG0k
Gty — AR AT X, AN 8] T I IE R BAE R AR K Z S0 IME, T A S KA A xR h B
FHATOHN, HARIEREE, BT IFEFRAONTEL, $MEIERA LKL, Fmhnd
LR S T
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SDIC SECURITIES oy ) B AR/ g Ak

SR & L]

AAR AL B AE AT A PR NS QAT RAR CANE”) BEPERN. ANSREENIE
T A AR RIS ML N AN L REF .
ABELTFONFHTHIAZ LIEE, RN TRILZFEEATHG TR, FHAE,
AIREPTRAME & A, AN R e AN 8) T AR5 KA S B agHwr, RpE+b
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
AR ) 23— F 1,

B EEFTTOH LT, AN 8] BT & KM T i 2 4358 415 P 3R 2] 69 8] BT R AT 49iE 4
R HATIER RIS, LT AL A X 2N S 44 R E S IRBE BT RIT. W5 mIF
RELBTREMEIRS, RABFADES. B TNRFERARE AR L4 2R E
— 5 ERE, TARRIIAARBETARKE P 8 FORTHEERR. EEMTHELT, &
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
HESEE LR, FiEAB AN CEIEEARD AR NFRLF S, ARG ARE BT
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
B TRIL. AT RN EE—CWEHRME, FAZLRIpTELLELELRE, F
EAAE R,

B ZAEF A A R 8] 3 A B B A 3K B A I — 15 A e SR 4 AR AL

B #ZIEHRF TP

e kg
3 At
R G
L&
3 At
R G
FET
W A
L/ B

Ry|TiRm RiaE A Eme—% 19 TREE#E AR 33 &
518026

LETIo RAE% 168 5 H&HKE 28 &
200082

R FEMEERITI KL 2 TRERELFBKE 15 &
100034
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