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FN S, 2024H1 2 3] 52 ILE 4K 26,97 o0, FIHTFIE 41, 63%, st RETEEZL) 19, 949. 24
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SDIC SECURITIES

(87 ) 2022A 2023A 2024E 2025E 2026E  KIFIER-PURRRIFME- 2023-01-31
EX-JION 10, 255. 3 7,825.2 6,232.8  7,251.8 8,365.0  2023.1.31

% F) 34 3,301.6 2,268.8 1,192.1 1,384.2 1,575.9

R () 8.98 6.17 3.24 3.76 4.29

% T () 42.55 47.54 51.32 54.19 57. 41

BA) Fa fE AR 2022A 2023A 2024E 2025E 2026E

AR (2 6.8 9.8 18.7 16. 1 14.2

T E (1) 1.4 1.3 1.2 1.1 1.1

% A 5 & 32. 2% 29. 0% 19.1% 19. 1% 18. 8%

HRERER 21.1% 13. 0% 6.3% 6.9% 7.5%

BREK BE 3. 0% 2.9% 1. 2% 1.5% 1.8%

ROIC 50. 9% 28. 4% 14. 0% 18. 1% 20. 8%
HTERE: Wind 50, B LERGFIE P & TN

ARERASE T ERIERIE DA RN E), &R ELALRELEN . 2
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W 4R & TR FetE ALK BT E

R 3 M % 48 ¥

(8% ) 2022A 20230  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E

EXEIUN 10,255.3 7,825.2 6,232.8 7,251.8 8,365.0 kM

VR 59N 5,397.6 3,821.8 3,552.7 4,133.5 4,768.0 kA EKE 121.1%  -23.7%  —20. 4% 16. 4% 15. 4%
RN 56. 6 74.5 31.2 36.3 41.8 B KE 212.9%  -31.1%  -45.4% 16.1% 13. 7%
A& A 150. 2 196.4 158.9 181.3 209.1  AFVEEKF 208.8%  —31.3%  —47.5% 16. 1% 13.8%
Ex:4 90 805.5 788.5 654. 4 725.2 836.5 EBITDA 3%k % 170.7%  —19.5%  —42.9% 14. 3% 10. 9%
AR % R 708.9 707.9 747.9 855.7 987.1 EBIT 3k % 189.8%  -25.3%  —50. 4% 19. 6% 14. 3%
%% A -498.2  -148.4  -208.4  -199.3  -218.1  NOPLAT 3% % 166.0%  —25.4%  -52.3% 19. 6% 14.3%
F 7 RALR K -3.4 -20.7 -8.0 -10.7 -13.1  #BEFAMEKFE 33. 4% -3.5% —7.4% —0. 4% -1.0%

e N ML E Sl & 83.2 17.3 - - - ARAHKE 24. 5% 11. 6% 7. 9% 5. 6% 5.9%
BRAC A 6.9 137.6 100. 0 100. 0 100. 0

%:lkﬂ M 3,730.8 2,570.8 1,404.1 1,629.8 1,853.7 Alig%

g Ik X -5.8 -13.7 -6.3 -8.¢6 9.5  EAF 47. 4% 51.2% 43. 0% 43. 0% 43. 0%
LiREP% ] 3,724.9 2,557.1 1,397.8 1,621.2 1,844.2  FiAAligE 36. 4% 32.9% 22. 5% 22.5% 22.2%
W : BT 430.3 306. 3 209.7 243.2 276.6  HAEE 32.2% 29. 0% 19. 1% 19.1% 18. 8%
& 408 3,301.6 2,268.8 1,192.1 1,384.2 1,575.9  EBITDA/&E ik A 34.8% 36. 7% 26. 3% 25. 9% 24. 9%

EBIT/ & M A 31.5% 30. 8% 19. 2% 19. 7% 19. 6%
*E AR EERE
(87 1) 2022  2023A  2024E  2025E  2026E BEx#~A#HEHK 103 173 214 162 122
VRS 5,289.6 7,110.0 9,124.2 10,175.9 11,360.5 a#hg i A B #H X4 72 89 87 81 88
XY asi 2,151.1  1,905.8 2,151.1 2,151.1 2,151.1 A#HKTZAHERK 389 557 775 761 738
R MR 2,569.7 2,026.2 1,369.9 2,406.2 2,202.7 kA H K 77 106 98 94 99
Rl 12.2 1.6 3.4 4.3 VRS 51 56 69 63 66
AT R 3K 110.7 89.6 177. 6 83.1 219.9 u BT 586 874 1,180 1,079 996
A% 1,510.4 945.3 1,426.6 1,120.6 1,941.2 BEFABEHEHK 230 339 403 332 286
BN RN e 229.0 262.9 236. 4 242.8 247.4
TR 2T - - - EE=ERE
BAE R L - - - - - ROE 21.1% 13. 0% 6. 3% 6.9% 7.5%
KA AEALIL T 277.3 260. 1 260. 1 260. 1 260.1  ROA 18. 1% 1. 4% 5. 6% 6.2% 6. 6%
T B o - - - - ROIC 50. 9% 28. 4% 14. 0% 18. 1% 20. 8%
B R %= 3,622.4 3,913.0 3,484.9 3,056.9 2,628.9 H A%
B IAL 1,072.5 1,330.7 1,330.7 1,330.7 1,330.7 A4HEHME 1.5% 2.5% 2. 6% 2.5% 2.5%
R H = 473.2 465. 6 447.0 428.4 409.8  FHRERE 7.9% 10. 1% 10. 5% 10. 0% 10. 0%
B RE R 933.5 1,445.7 1,088.8 1,115.5 1,173.1 AR &M% 6.9% 9. 0% 12. 0% 11.8% 11.8%
Nl -% ] 18,239.3 19,767.2 21,099.1 22,374.7 23,929.7 W 4% A% —4. 9% -1.9% -3. 3% -2.7% -2. 6%
42 31 5 - 12.2 - - - mE/E RN 11. 4% 19. 7% 21. 7% 21. 6% 21. 7%
AT RS 1,405.0 1,165.5 1,206.8 1,356.7 1,759.2 4&4fte 7
FAT I - - - - - R atmE 13.9% 11. 4% 10. 4% 10. 9% 1. 7%
iR fi 772.1 623.1 607. 3 667.5 632.6 Rt 16. 2% 12.9% 1. 7% 12. 2% 13. 3%
KIAHE2 - - - - - RHrE 5.45 6.86 7.99 7.99 7.58
H AR R AT 367.2 456. 4 388.3 404. 0 416.2  mFHkFE 4.75 6.33 7.20 7.44 6.77
AT AR 2,544.3 2,257.2 2,202.4 2,428.2 2,808.0 A &AM 4EH -6.48  -16.25 -5.74 -7.18 -7.50
bR F AR 47.6 30.3 26.4 20.4 12,2 H gtz
N 369.9 369.5 367.7 367.7 367.7 DPS(x) 1.81 1.75 0.74 0.89 1.07
& 16,507.5 17,581.4 18,502.5 19,558.5 20,741.7 4 frib# 20. 1% 28. 3% 22. 7% 23.7% 24.9%
BRARES 15,695.0 17,510.0 18,896.7 19,946.5 21,121.7 Jr B fi& % 3.0% 2.9% 1. 2% 1.5% 1.8%
AeREER 3 B Fe AL AT
(87 L) 2022A  2023A  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E
IR 3,294.6 2,250.8 1,192.1 1,384.2 1,575.9 EPS(T) 8.98 6.17 3.24 3.76 4.29
has éfrlEJ%wMi il 362.0 486.9 446. 6 446. ¢ 446.6  BVPS (1) 42.55 47.54 51.32 54.19 57. 41
= RAR & 25.8 28.0 - - - PEX) 6.8 9.8 18.7 16.1 14.2
/A\/mﬁﬂ;tfi]#‘m'% -83.2 -17.3 - - PB(X) 1.4 1.3 1.2 1.1 1.1
W% %% A -277.4 -58.3  -208.4  -199.3  -218.1  P/FCF 20.9 8.8 13.1 15.8 13.6
& K -6.9 -137.6 -100.0 -100.0 -100.0 P/S 2.2 2.9 3.6 3.1 2.7
VBN AR S -7.0 -18.0 -4.0 -6.2 -8.3  EV/EBITDA 13.0 1.4 6.2 4.8 3.8
TEF YL 336. 1 337.5 443.3  -448.1  -436.6  CAGR (%) -25.2%  -11.4% 3.6%  -25.2%  -11.4%
ZEEHEENLAE  3,286.9 3,549.7 1,769.6 1,077.3 1,259.4  PEG -0.3 -0.9 5.2 -0.6 -1.2
BREDELENELKE  -4,671.4 -2,691.2 -145.3 100. 0 100.0  ROIC/WACC 4.8 2.7 1.3 1.7 2.0
BEEHFLENERE -742.5  -542.0 389.9 -125.6 -174.8 REP 1.3 1.7 1.1 0.8 0.6
TR Wind T, BEBEIEZTE TS AR
RIRE MG T BHAIEFR A A RS, & B HEALREET . 3



“»

B 352 uk 35

SDIC SECURITIES 2 8] B AR/ B E
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N TR

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 % 5 A

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 RELZT FARTANIEFRZRARE P BEIEFZT 5
. TN RFE I ARG IEE RS KA IEAFRRS, RIEARTZHL
F 09— AT K, KNS TUSIERBIERAR K F S GPME. T4 % R E AKX %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
HEER R A, FEEAh “CEBGERRD A RN SRS, BF AR S BT
AT A MR Z 65 A M T A5 20,

RIRE W FAALE R Ao T8 R A T2 09R %, HR A& Y 69618 7 A A AL AT i 89,
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

B &IEHRFRLF O
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