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SDIC SECURITIES
(87 ) 2022A 2023A 2024E 2025E 2026E
EEBN 9,446.9  10,222.1  11,478.1  12,206.6 12,558. 3
% F)0H 1,163.6 1,333.0 1,723.1 1,898. 6 2,038.4
R B (B) 1.12 1.28 1. 66 1.83 1.96
L% T () 9. 64 10. 67 11.76 12. 89 14. 21
B A Fe 45 4E 2022A 2023A 2024E 2025E 2026E
AR (2 16.5 14. 4 1.2 10. 1 9.4
AR (18) 1.9 1.7 1.6 1.4 1.3
e IREE S 12.3% 13. 0% 15. 0% 15. 6% 16. 2%
BHEMSER 11. 6% 12. 0% 14.1% 14. 2% 13. 8%
B A s E 3.1% 1. 4% 3. 7% 3.7% 3.5%
ROIC 17.1% 16. 0% 20. 8% 24.3% 27.3%

HAEFR: Wind 77,

5] FEAER AT o A

2 8] B 4R/ 4R T U

AIRE A T B BAEF LD A (R 5], &9 5 Pk 5~ LIRERT .



Y

& 32 ik 35

SDIC SECURITIES

2 8] b AR/ B 0 A

W 4 38 K TN Ao 4k 4B RIR B

FAREE 3 W % 48 AR
(87 1) 2022A  2023A  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E
EXTETON 9,446.9 10,222.1 11,478.1 12,206.6 12,558.3 kM
B R A 4,231.8 4,575.8 4,838.0 4,981.7 5,033.1 @ik \EKE 3.7% 8. 2% 12. 3% 6.3% 2.9%
kAL 117.7 132.8 149. 2 158.7 163.3 ALK E 23.7% 7.7% 37. 2% 9. 7% 6. 6%
HE %A 2,656.0 2,684.6 3,007.3 3,234.7 3,328.0 HAlHENEKE 24. 4% 14. 6% 29. 3% 10. 2% 7. 4%
480 736.2 794.5 826. 4 939.9 967.0  EBITDA % % 10. 7% 24.2% 19. 0% 7.3% 5. 5%
R R 474.7 561.5 631.3 671.4 690.7 EBIT %% 8. 4% 25.9% 26. 5% 9. 6% 7.0%
M 4% R -94.7 -43.8 -53.0 -60. 7 -54.4  NOPLAT 3% % % 18. 1% 10. 5% 38. 3% 9. 6% 7.0%
T BALB K -18.5  -101.7 - - BFEFAEKE 18. 6% 6.0% —6. 3% —4.6%  —11.4%
ho AL E F A E 6.0 13.8 - - - AR AMHKE 2. 4% 9.9% 10. 0% 9. 4% 9.8%
PR AL I B 16.2 12.5 - - -
EX % LR 1,406.1 1,515.0 2,078.9 2,280.9 2,430.7 #)id%
s g e sh Al 8.5 51.5 - - - E S 55. 2% 55. 2% 57. 9% 59. 2% 59. 9%
)8 B 5 1,414.6 1,566.5 2,078.9 2,280.9 2,430.7 FdAligE 14. 9% 14. 8% 18. 1% 18.7% 19. 4%
W : FTIFAL 199.3 240. 6 311.8 342.1 364.6  HAiEE 12.3% 13.0% 15. 0% 15. 6% 16. 2%
#4074 1,163.6 1,333.0 1,723.1 1,898.6 2,038.4 EBITDA/Z L&A 19. 0% 21.8% 23.1% 23.3% 23.9%
EBIT/%& M A 13. 5% 15. 7% 17. 7% 18. 2% 18. 9%
& REE BERE
(57 1) 2022A  2023A 2024 2025E 2026E B R T~ A#EHK 107 109 94 77 64
i 2,630.3 3,457.0 4,990.4 6,590.1 8,866.4  A#hE I A HE 5K 48 46 42 45 44
Y e~ 200.5 - - - - RAHIFTARAHERK 280 261 273 310 358
R MR 1,320.6 1,599.9 1,575.4 1,821.6 1,697.4 ALtk A4 R H 49 51 50 50 50
FNE I - - - - - ARWRAHRK 68 61 59 58 56
AT PR 2K 182.1 187.7 149.9 221.7 156.1 B EEE R 537 527 508 512 536
B 1,878.6 1,562.4 2,183.3 1,741.9 2,140.6 HAKARHEK 274 283 251 223 200
H AR T 953.0 831.5 874.1 886. 2 863.9
BECE:R F- S e - - - - - #BEERE
BHEI BT - - - - - ROE 11. 6% 12. 0% 14. 1% 14. 2% 13.8%
KRR A LT 333.2 341. 6 341. 6 341. 6 341.6  ROA 8. 4% 8. 6% 10. 4% 10. 9% 10. 5%
T B He 43.9 46. 4 46.4 46.4 46.4  ROIC 17.1% 16. 0% 20. 8% 24. 3% 27.3%
G e 3,011.9 3,186.7 2,809.3 2,432.0 2,054.7 %A%
BEIAE 439.7 568.2 568. 2 568. 2 568.2 AKEHRAFE 28.1% 26.3% 26. 2% 26. 5% 26. 5%
E Rk s 2,281.0 2,482.3 2,235.8 1,989.4 1,743.0 @ mE 7.8% 7.8% 7. 2% 7.7% 7.7%
HEieAER T~ 1,208.0 1,167.3 1,161.8 1,161.2 1,151.5 #F A% A% 5. 0% 5.5% 5. 5% 5.5% 5.5%
k¥l 14,482.5 15,431.0 16,936.2 17,800.3 19,629.8 W 4% A% -1. 0% -0. 4% -0. 5% -0. 5% -0. 4%
481 % 4.9 30.0 - - - wWi/E kAN 39. 9% 39. 1% 38. 4% 39.2% 39.3%
REAT IR 2 2,166.4 2,130.8 2,640.5 2,202.2 2,658.9 4&ikfe A
RAT 2V 19.1 25.8 8.4 32.7 9.5 K& AafhE 25.9% 23. 6% 23. 5% 20. 3% 20. 7%
iR i 821.4 975.5 827.3 874.7 892.5 Atk 35. 0% 30. 9% 30. 6% 25. 5% 26. 0%
KA 200.0 - - - - RArE 2.38 2.42 2.81 3. 62 3.85
H AR F A A 541.1 479.1 496. 2 505.5 493.6 EALE 1.76 1.92 2.18 3.06 3.25
AT B R 3,752.9 3,641.2 3,972.4 3,615.1 4,054.4  F|BARMEAE S -13.43  -36.52 -38.25 -36.58  -43.69
VR H AR 707.0 699. 4 743.3 783. 4 811.1  Hafir
MR 1,043.2 1,039.7 1,039.3 1,039.3 1,039.3 DPS(x) 0.58 0.26 0. 69 0. 69 0.65
BBk 9,156.6 10,176.0 11,181.2 12,362.5 13,724.9 4tk 51. 6% 20. 0% 41, 7% 37.8% 33.2%
BRARA 10,729.6 11,789.8 12,963.8 14,185.2 15,575.3  J& Bk &% 3.1% 1. 4% 3. 7% 3.7% 3.5%
AEREER Ik &5 fe A5 4E 15 4R
(57 A) 2022A  2023A  2024E 2025  2026E 2022A  2023A  2024E  2025E  2026E
% A0 1,215.4 1,325.9 1,723.1 1,898.¢ 2,038.4 EPS(x) 1.12 1.28 1. 66 1.83 1.96
e 37 1B e e 524.8 630.0 623.7 623.7 623.7  BVPS(7T) 9. 64 10. 67 11.76 12.89 14.21
= AL & 18.5 101.7 - - - PEX) 16.5 14.4 11.2 10. 1 9.4
NAMET AR K -6.0 -13.8 - - PB(X) 1.9 1.7 1.6 1.4 1.3
w49 -56. 1 3.0 -53.0 -60. 7 -54.4  P/FCF 136.6 21.7 9.3 8.5 6.6
FF M E -16.2 -12.5 - - - P/S 2.0 1.9 1.7 1.6 1.5
VR FR AR 51.7 -7.1 44.0 40.1 27.7  EV/EBITDA 9.2 7.4 5.6 4.7 3.7
TEF YL -334.2  -367.1 -98.2  -268.¢ 232.4  CAGR (%) 16. 8% 15. 9% 22. 0% 16. 8% 15. 9%
BEEFHFENCRE 1,341.7 1,630.8 2,239.6 2,233.2 2,867.9 PEG 1.0 0.9 0.5 0.6 0.6
BEEHFLEAELRE 666.8  —686.4 -0.9 0.1 0.2  ROIC/WACC 1.6 1.5 2.0 2.3 2.6
BREHELEALKRE  -1,291.2 -359.7 -705.4 -633.7 -591.8 REP 1.3 1.3 1.0 0.8 0.6
HA M : Wind 7, BERIERTL TS A
RIRE MG T BHAIEFR A A RS, & B HEALREET . 3
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FEN —— Ak 6 A A W FIE F AT PR 300 3540 15% A L

W —— Kk 6 /NA T AEFRAAIP K 300 458 5% (&) E 15%;

T —— Ak 6ANAIRTIE RGP R 300 KT8 FAE-5% (&) E 5%;
BEF —— KR O6ANAWBTKEEEE IR 300 454 5%E 15% (4);

T — KRR O6NAHBTIEFERE PR 300 454 15% 14 L,

R 25 -

A EH A, Ak 6 ANA SIS R T F T PR 300 550K

B— BZJA%, Ak 6AHWXTAEFES KT PR 300 13883

E 247 )% & 9

AREZLH)AITER, AALKF P EHIEA LA T AIERZ T EHRLTAE, A
Fo. ME T KA KIBEG R B M E R0, HRIEE ERBREELSN, LT EE L
WAL, R EIR ZNE, TSR R S RERE, 4 E .

B A 8] LEIERR T EH L F TGN

HBGERBRDA RN E (ATEMARCANE”) 2P Hir AL BEREERABE, BIFIER
B BRI FFTo AN RLZFT FARTANIEFRZRARE P BEIEF LT 5
. TN RFE I ARG IEE RS KA IEAFRRS, RIEARTZHL
F g — A AT K, K8 T USIERBRAIERAN K F WA, TIHAHRF LR 0 E
FHRAITOH, HARGEREE, BT FRERT O ERL, FIEIERFRIRE, T LN G
BB P KA

AAREMAE T BRIERRD A RN E]), &0 B FALRERN . 4
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B %t 7E N

ARE AL B IZIE R ATENE) (ATEAR CANE) EFPIERN. AN TARE AT
FTHA IANABKE ABERALE A AN SREF
ARELTOATFHTHRSELIET, [2KN S TMRIEZ T2 &R TG T, FHMN,
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
A F 13 8RR LT LR BT A Z T I, LibAL LTI T,
AIRE AR M LR, AR Fo ik AR AE R ik, AEATH LT, AN 87 A4+
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
HFRSEE AR, FEAHAAN “BEIEARD A RN HF P L7, LG RKIRE 31T
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,

E FIEF LA A R 8] 3F A B B S 3k B A M — 15 O e ik 25 R AL
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