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SDIC SECURITIES
(87 ) 2022A 2023A 2024E 2025E 2026E
EERN 20,175.5  22,437.5  24,251.8  27,180.8  31,218.7
% F)08 785.0 929.0 1,006.9 1,130.9 1,305.9
AR A () 1.03 1.22 1.32 1.49 1.72
T () 8.59 8. 81 10. 41 11.89 13. 61
& ) Fo A5 4E 2022A 2023A 2024E 2025E 2026E
A E (1) 1.9 10.0 9.3 8.2 7.1
T E (45) 1.4 1.4 1.2 1.0 0.9
e IREE: S 3.9% 4.1% 4.2% 4.2% 4. 2%
B ER 12. 0% 13. 9% 12. 7% 12.5% 12. 6%
% 8k 5 R 3.1% 4.1% 0. 0% 0. 0% 0. 0%
ROIC 82. 8% 33. 3% 27.9% 37. 6% 44.1%

HIEFIR: Wind 7R, Bl LERTFL P & 50
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(8% ) 2022A 20230  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E

EXTETON 20,175.5 22,437.5 24,251.8 27,180.8 31,218.7 m Kk

R AR A 13,744.2 15,134.2 16,402.7 18,436.4 21,299.4  Zfi A3k & 28.5% 11.2% 8. 1% 12.1% 14.9%
R 55.0 79.0 73.4 84.0 100.3  FkAEEKE 26.2% 15. 9% 8. 4% 13. 4% 14. 7%
A& A 3,897.8 4,566.5 4,850.4 5,436.2 6,181.3  AAliEMKF 17.3% 18. 4% 8. 4% 12.3% 15. 5%
Ex:4 90 1,107.3 1,186.7 1,212.6 1,304.7 1,467.3 EBITDA 3§k % 32.1% 11.8% 8. 3% 10. 9% 11.9%
AR %R 2.2 2.5 2.4 2.7 3.1 EBIT %% 33.7% 10. 9% 9. 9% 12.1% 13.1%
%% A 232.5 177.4 194.3 196.9 194.2  NOPLAT 3%k % 24. 6% 8. 1% 8. 8% 12.1% 13.1%
7 BALB K -6.9 -23.4 - - - BREFTAREKE 168. 4% 30.2%  —17.0% -3.4%  -10.6%

LERRAY Wi Rk R & 5.8 -1.5 - - - AR ANKE 48. 5% 2.7% 19. 5% 15. 8% 15. 7%
PR AL I B 21.5 66.2 - -

%“:lkﬂifﬂ 1,206.7 1,398.1 1,516.2 1,719.9 1,973.1 #lig%

e g e Sl R 0.9 9.7 5.4 5.3 6.8 EAE 31.9% 32.5% 32. 4% 32. 2% 31. 8%
08 B W 1,207.6 1,407.8 1,521.5 1,725.3 1,979.8 #&dAlig% 6. 0% 6. 2% 6. 3% 6.3% 6.3%
W P AL 231.4 284. 3 304.3 345.1 396.0  4AlEE 3.9% 4.1% 4.2% 4.2% 4.2%
% 408 785.0 929.0 1,006.9 1,130.9 1,305.9  EBITDA/& ik A 7.8% 7.8% 7. 8% 7.7% 7.5%

EBIT/ & M A 7.0% 6.9% 7.1% 7.1% 6.9%
*E AR EERE
(587 1) 2022  2023A  2024E  2025E  2026E BEx#~A#HEHK 19 20 19 15 12
S 2,410.9 1,975.0 1,940.1 3,315.1 5,514 4 iz bk A4 Rk =27 -28 26 -25 -25
XY asi 3.0 1.5 - - - RAHFTARAHERK 140 149 136 143 161
R MR 2,207.7 2,532.1 2,287.1 3,199.9 3,167.0 itk 84 X 3 35 38 36 36 37
Rl 103.7 80.4 68.5 128.2 96.5 VRS 60 65 61 62 63
AT R 2K 655. 8 182.8 731.3 309. 1 880. 6 u NWECE 342 342 318 304 295
B 3,948.9 4,152.5 4,057.2 5,294.5 5,660.8 K AJHFHK 46 70 67 53 43
H AR T~ 133.1 205. 6 165.8 168.2 179.9
Tk R - - - - - BREERE
BAE R L - - - - - ROE 12. 0% 13. 9% 12. 7% 12.5% 12. 6%
KA AEALIL T 65.2 67.8 67.8 67.8 67.8  ROA 4. 6% 5.3% 5. 6% 5.7% 5. 9%
T B o 334.8 325.7 325.7 325.7 325.7 ROIC 82. 8% 33.3% 27. 9% 37. 6% 44.1%
B &%~ 1,099.0 1,341.0 1,211.2 1,081.5 951.7 H A%
BEIAE 160. 2 75. 8 75.8 75.8 75.8  AHEH R E 19.3% 20. 4% 20. 0% 20. 0% 19. 8%
R H = 600.0 747.0 691.9 636.9 581.9  FFAE 5.5% 5.3% 5. 0% 4.8% 4.7%
B RE R 9,674.9 9,543.9 10,025.1 9,651.4 9,467.8 #FE% A% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
V%] 21,397.3 21,231.0 21,647.5 24,254.0 26,969.6 W 4% M % 1.2% 0.8% 0. 8% 0.7% 0. 6%
42 31 5 766. 2 799.8 624.2 - - mE/E RN 26. 0% 26. 4% 25. 8% 25. 5% 25.1%
AT RS 3,176.9 3,143.8 3,638.1 3,962.4 4,865.2 4zikfe D
RAT 2V 4,580.8 4,786.0 4,607.7 6,170.1 6,440.6 K= fithFE 66. 8% 65. 7% 59. 8% 58. 4% 56. 7%
H AR 2,322.6 2,425.5 2,076.5 2,273.4 2,270.7 fifiAiEk 201.5%  191.3%  148.5%  140.4%  131.0%
K2 1,578.3 1,378.4 - - - AFrE 0.87 0.82 0.85 1.00 1.14
H AR R AT 1,874.8 1,408.5 1,991.5 1,758.3 1,719.4 &#hib% 0.51 0.45 0.47 0.57 0.72
AT AR 14,299.6 13,942.0 12,937.9 14,164.2 15,296.0  #| &A4FF 4 4 6.04 8.77 8.81 9.73 11.16
bR F AR 567.8 587.8 798.2 1,047.5 1,325.5 AR
N 584.9 584.9 760. 2 760. 2 760.2  DPS(7T) 0.38 0.51 - - -
& 5,951.2 6,144.3 7,151.2 8,282.1 9,588.0 4 irib# 37.3% 41.5% 0. 0% 0. 0% 0. 0%
BRARE 7,097.7 7,289.0 8,709.6 10,089.8 11,673.7 Ji&ilci % 3.1% 4.1% 0. 0% 0. 0% 0. 0%
AL REER 3 B Fe AL AT
(87 L) 2022A  2023A  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E
IR 976.2 1,123.6 1,006.9 1,130.9 1,305.9 EPS(T) 1.03 1.22 1.32 1.49 1.72
has «ifrlEJ%wMi il 292.2 325.4 184.8 184.8 184.8  BVPS(1) 8.59 8.81 10. 41 11.89 13. 61
= RAR & 6.9 23.4 - - - PEX) 11.9 10.0 9.3 8.2 7.1
/A\fuﬁﬁéﬁfb#ﬁ% -5.8 1.5 PB (X) 1.4 1.4 1.2 1.0 0.9
M 4% A 231.3 190. 8 194.3 196.9 194.2  P/FCF -6.9 -51.5 306.0 12.4 5.4
& K -21.5 —66. 2 - - - P/S 0.5 0.4 0.4 0.3 0.3
VBN AR S 191.3 194.5 210.3 249.3 278.0  EV/EBITDA 13.4 9.0 2.9 2.0 1.1
TEF YL 298.4  -115.9 163.2 329.4 416.7  CAGR (%) 12.2% 12.1% 15. 7% 12.2% 12.1%
ZHEHEERNLAE  2,314.3 2,729.8 1,759.5 2,091.4 2,379.6  PEG 1.0 0.8 0.6 0.7 0.6
BREHFLEALAKE -1,456.6 -761.3 2.2 0.2 -0.4  ROIC/WACC 9.0 3.6 3.0 4.1 4.8
BEEHFLENERE -142.6 -2,427.8 -1,796.6  -716.7 -179.9  REP 0.6 0.9 0.4 0.3 0.1
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
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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
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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
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