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SDIC SECURITIES
(B ) 2022A 2023A 2024E 2025E 2026E  %5-2023H1 JA NI K AL,
ER=2 | PN 1,249.9 1,467.6 2,520.8 3,248.2 3,848.6 ARKREIFTIGE %A 217
# )3 211.7 240.0 499. 6 643.7 759.7  1EFFHI£-2023.8.29
£ Rl () 121 138 2 86 3. 69 4.36  EREIEF-EIFRE-SLFIR 2023-04-26
R4 T () 8.90 9.69 10.13 9.51 8.01  %-2023Q1 b 5 A B AL
T, KR e S s R 2
PR 2022A 2023A 2024E 2025E 20266  HA4RA-2023.4.26
A E (1) 82.4 72.7 34.9 27.1 23.0
T E (45) 1.2 10.3 9.9 10.5 12.5
EEURCES 16. 9% 16. 4% 19.8% 19. 8% 19. 7%
B ER 13. 6% 14. 2% 28. 3% 38. 8% 54, 4%
L& 0. 8% 2. 7% 2.7% 4.3% 5. 9%
ROIC 32.8% 26. 3% 42. 6% 49. 2% 59. 0%
HAERR: Wind 7R, [F K LERGFIF & T
ARERASE T ERIERIE DA RN E), &R ELALRELEN . 2
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(8% ) 2022A 20230  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E
EXTETON 1,249.9 1,467.6 2,520.8 3,248.2 3,848.6 m KM
ERE= 559N 265.7 332.1 496.2 638.2 755.4 FLEANEKE 21. 6% 17. 4% 71. 8% 28. 9% 18. 5%
RN 15. 6 16.4 31.5 40. ¢ 48.1 B KE 0. 7% 10. 6%  103.5% 28. 6% 17.5%
A& A 463. 4 535.3 907.5 1,169.4 1,385.5  AAlE3EKkFE 8. 7% 13. 4% 108. 2% 28. 8% 18. 0%
Ex:4 90 132.0 154.5 252.1 324.8 384.9  EBITDA 3%k % -3. 3% 17.7% 80. 0% 25. 6% 16. 8%
AR e A 145. 6 167. 3 277.3 357.3 423.4  EBIT 3k % -7.5% 16.5%  105. 8% 29.1% 18. 6%
% 4% A -8.1 -6.2 -6.5 -5.9 0.5  NOPLAT 3%k % 0.3% 11.7%  105. 7% 29.1% 18. 6%
7 BALB K -4.4 -8.3 - - - BREFTAREKE 39. 2% 27. 2% 1. 7% -1.3% 5.2%
A AT Al - - - - ARAHKE 15. 5% 8. 9% 4.5% -6.1%  -15.9%
B ALk S - - - - -
%":lkﬂ M 250. 1 276.5 562.7 723.8 850.8 A E
PErE-R B S &S -16.4 -11.5 -10.9 -12.9 -11.8  £A)%F 78.7% 77. 4% 80. 3% 80. 4% 80. 4%
LiRER¥ ] 233.7 265.0 551.8 710.9 839.0 B AlAE 20. 0% 18. 8% 22. 3% 22.3% 22.1%
W : BT 22.0 25.0 52.1 67.2 79.3  AA)iEE 16.9% 16. 4% 19. 8% 19. 8% 19. 7%
% 408 211.7 240. 0 499. 6 643.7 759.7  EBITDA/# ki A 23.8% 23.9% 25. 0% 24. 4% 24.1%
EBIT/ & M A 18. 6% 18. 4% 22.1% 22.1% 22.1%
*E AR BERE
(57 L) 2022A 2023AF  2024E 2025E 2026E Bz k= A#HEHK 160 163 98 68 51
VRS 515. 4 480.4 351, 1 262.4 307.9  AFHE LT AR RHK 49 55 50 54 55
T e aRIT - - - - - ARMTERAHERK 266 217 142 116 108
R MR 128.6 181.5 346. 6 319. 1 483.6  RACHRIK A A R 35 38 38 37 38
Rl 24.2 25.8 47.3 58.3 64.3 VRS 31 32 27 28 27
AT R 3K 18.5 31.7 48.7 51.2 67.1 u e 2 500 467 297 227 194
A% 122.3 136.0 244.2 256. 1 330.1 H#HEFTARAHRK 230 259 179 146 125
BN Rk s 56.2 49.7 51.9 52.6 51.4
Tk R - - - - - BREERE
BAE R L - - - ROE 13. 6% 14. 2% 28. 3% 38. 8% 54. 4%
KA AEALIL T - - - - ROA 11.9% 11. 9% 23. 5% 32.8% 34.7%
TN B o 11.5 13.0 13.0 13.0 13.0 ROIC 32.8% 26.3% 42. 6% 49.2% 59. 0%
B R %= 611.0 721.3 651.2 581. 1 511.0 H A%
BEIAE 53.9 82.6 82.6 82.¢6 82.6 AHEHME 37.1% 36. 5% 36. 0% 36. 0% 36. 0%
R H = 123.3 188.2 183.5 178.7 174.0  FEERE 10. 6% 10. 5% 10. 0% 10. 0% 10. 0%
B RE R 118.0 113.4 109.7 108.7 106.1  FFK 3 A% 1. 7% 11. 4% 11. 0% 11. 0% 11. 0%
V%] 1,782.9 2,023.8 2,129.9 1,963.9 2,191.2 m5% Mm% -0. 6% -0. 4% -0. 3% -0. 2% 0. 0%
42 31 5 - 70.1 - 373.9 Wi/ FARKEA 58. 6% 58. 0% 56. 7% 56. 8% 57.0%
FLAT bR 2 68. 1 77.9 189.3 130.4 242.1 #2ikEE D
FAT I - - - - - R atmE 12.9% 16. 5% 17.1% 15. 5% 36. 3%
H iR 7 84.3 112.2 98.1 98.0 103.5 At 14.9% 19. 8% 20. 6% 18. 3% 56. 9%
KIAHE2 - - - - - RHrE 5.68 3.48 3.79 4.38 1.81
H AR R AT 78.2 73.8 75.8 75.9 75.2  @ahkE 4.87 2.96 2.94 3.25 1.35
AT AR 230. 6 333.9 363.3 304. 4 794.7  FEAREAEH -28.67  -43.42  -85.98 —122.20 1,563.25
VR A - - - - - A aFERF
N 88.6 124. 6 174. 4 174. 4 174.4  DPS (%) 0.76 2.65 2.71 4.30 5.86
& 1,463.8 1,565.3 1,592.1 1,485.1 1,222.0 /ririb#® 62.6%  192.6% 94.6%  116.6%  134.6%
BRARE 1,552.3 1,689.9 1,766.5 1,659.5 1,396.5 Ji&ilci% 0.8% 2.7% 2. 7% 4.3% 5. 9%
AL REER 3 B Fe AL AT
(87 L) 2022A  2023A  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E
IR 211.7 240. 0 499.6 643.7 759.7 EPS(0) 1.21 1.38 2.86 3.69 436
has éfrlEJ%wMi 5 7.7 84.9 74.9 74.9 74.9  BVPS(1) 8.90 9. 69 10.13 9.51 8.01
= RAR & 5.4 12.0 - - - PEX) 82.4 72.7 34.9 27.1 23.0
/A\/mﬁf;‘ﬁff;#ﬁ% - - - PB (X) 11.2 10.3 9.9 10.5 12.5
M 4% A 1.0 1.2 -6.5 -5.9 0. P/FCF -118.4 306. 2 60.1 26.4 16.4
& K - - - - P/S 14.0 11.9 6.9 5.4 4.5
VBN AR S - - - - - EV/EBITDA 35. 1 63.3 26.9 21.6 18.8
TEF YL -86.3 -11.8  -210.1 -57.1  -140.1  CAGR (%) 44.9% 46. 8% 33. 7% 44. 9% 46. 8%
BREHFLEALRT 286.3 317.6 357.9 655. 6 695.1  PEG 1.8 1.6 1.0 0.6 0.5
BREHFLEAERE -299.2  -261.9 - - - ROIC/WACC 3.1 2.5 4.1 4.7 5.6
BEEHFLENERE -158. 4 -84.2  -487.2  -744.4  -649.5 REP 3.6 7.5 3.2 2.8 2.3
TR : Wind T, BEBEEZTE TS AR
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 2477 5 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 FTAGHIA

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 E R

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
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