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105. 76%, 4z4-%4)% 30.39%, Bl 1.45 a5 5.

BEARKER, WHRBEHRERE
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27.56%, Bl rb#2F 1. 3pct; H AL E R T B FUILAN K 2. 85 12T,
FlEbIE K 1.87%, £HFEH 4o. 85%, R 1.15pct. A4 F
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SDIC SECURITIES

B MER T
1) BPEFYER: 2) ADTRAALA; 3) DL FHEAET K
REFE; 4) A= Rt R B KA,

(87 ) 2022A 2023A 2024E 2025E 2026E
EX- 2 SN 2,271.1 2,254.0 2,513.8 2,892.9 3,312.9
# A1 249.5 254.4 278.7 344.8 398.0
AR (L) 0.62 0.62 0.68 0.84 0.97
HREF T () 6.42 6.91 7.48 8.19 9.01
B A A f51E 2022A 2023A 2024E 2025E 2026E
A E (1) 47.75 35.11 18.45 14.92 12.92
Lie ¢! 4.93 3.36 1.78 1.62 1.47
EIDEES 11.0% 11.3% 11.1% 11.9% 12.0%
BEELEER 10.9% 10.0% 10.1% 11.4% 11.9%
Rk HEE 0.9% 1.0% 1.0% 1.1% 1.3%
ROIC 9.3% 7.4% 9.2% 10.4% 11.1%

IR : Wind 3R, ERAEFRTFIF TN
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SDIC SECURITIES

RS VE S SRS

W F AN A AR E

LEES LBk

(% 1) 2022 2023  2024E  2025E  2026E (§F 1) 2022 2023 2024E 2025E 2026E
EL13 &N 22711 22540 25138 28929 3,3129 Bk
B A 1,460.7 14526 1,607.4 1,8347 2,093.6 BAIAK K& 17.4% -0.8% 11.5% 15.1% 14.5%
RN 15.3 13.5 15.1 17.3 19.9 oAk A) g K & 5.4% -2.4% 9.1% 23.7% 15.4%
HERA 150.5 167.0 166.1 191.1 218.9 A AR K % 11.1% 2.0% 9.6% 23.7% 15.4%
ERRA 405.1 438.9 464.3 531.5 605.3 EBITDA %k % 3.0% 3.3% 3.5% 20.8% 13.8%
W4 A 1.4 7.4 20.0 10.4 9.9 EBIT# & % -1.0% -0.5% 11.2% 22.1% 14.8%
H = BALIR K -31.7 30.8 33.0 40.3 43.7 NOPLAT 5 % # 5.1% -12.6% 32.1% 22.1% 14.8%
AN ALK A 0.1 41.8 0.0 0.0 0.0 BERAEKE 12.0% 8.2% 5.6% 9.3% 7.2%
AL A 12.2 12.4 12.4 14.8 16.3 FREHERE 9.6% 9.5% 8.2% 9.6% 9.9%
EX% R 252.7 246.7 269.1 332.8 384.3
Foi i Ak Sl £ 0.2 1.1 0.0 0.0 0.0 #78 &
#HEER 252.9 245.6 269.1 332.8 384.3 ERIES 35.7% 35.6% 36.1% 36.6% 36.8%
BT AR 1.7 -12.2 -13.4 -16.6 -19.1 R TP ES 11.1% 10.9% 10.7% 11.5% 11.6%
%# A 249.5 254.4 278.7 344.8 398.0 B IE & 11.0% 11.3% 11.1% 11.9% 12.0%

EBITDA/# A A 12.6% 13.1% 12.2% 12.8% 12.7%

* 7 itk EBIT/# g A 11.2% 11.2% 11.2% 11.9% 11.9%

(BF ) 2022 2023  2024E  2025E  2026E EERE
Bl 1,004.4 771.4 860.3 990.1  1,208.8 ) 52 R R 3K 40 43 43 38 30
LTS 62.1 58.2 58.2 58.2 58.2 A A A A R A 168 199 192 203 192
SR K 854.3 981.1 11,0658 1,289.8 1,407.9 AR B R 340 333 325 335 332
SR & 202 24.6 37.8 42.1 485 55.5 JEMChE HR R 3K 122 149 149 149 149
AR 42.7 47.8 53.3 61.3 70.2 58 R R 30 34 34 34 34
Fas 118.7 149.7 147.3 191.7 195.2 BR AR 519 583 556 519 493
A K 7.2 11.6 13.0 14.9 17.1 TR AR 5 R A 465 507 480 455 426
TR AR K 0.0 0.0 0.0 0.0 0.0
FE EXEE Sy 0.0 0.0 0.0 0.0 0.0 #HEERE
K ALK 158.9 241.6 241.6 241.6 241.6 ROE 10.9% 10.0% 10.1% 11.4% 11.9%
TS 3 ROA 7.2% 6.8% 7.1% 8.0% 8.6%
B & 5 256.2 278.0 313.8 283.4 253.7 ROIC 9.3% 7.4% 9.2% 10.4% 11.1%
EREITRE 114.6 63.7 0.0 0.0 0.0 bR
H K> 121.6 111.1 122.4 134.8 148.4 AR R & 6.6% 7.4% 6.6% 6.6% 6.6%
R ik s 683.1 995.0 994.1 993.2 992.2 EEERE 17.8% 19.5% 18.5% 18.4% 18.3%
FEER 3,4485 3,747.1 39120 4,307.4 14,6488 P S 0.1% 0.3% 0.8% 0.4% 0.3%
w5 187.2 180.6 123.6 136.9 137.3 =l kN 24.5% 27.2% 25.9% 25.3% 25.2%
J ARk 116.6 148.5 100.8 133.5 76.6 I’y 3%
JiAT Y 0.0 0.0 0.0 0.0 0.0 R AR 24.9% 24.3% 21.6% 22.0% 20.5%
HAb i sh A 323.9 358.9 397.1 453.3 517.2 Rk A 33.1% 32.1% 27.6% 28.2% 25.8%
R K 175.7 170.3 170.3 170.3 170.3 AR 3.37 2.99 3.60 3.67 412
LR I B 54.5 53.2 53.2 53.2 53.2 B E 3.18 2.77 3.37 3.40 3.85
L ¥ 857.9 911.5 845.1 947.2 954.7 F B AR A2 2K 20.00 17.53 17.44 22.84 25.64
D HEAAR S 176.9 180.3 184.0 188.6 194.0 S EIAR
A 403.8 410.1 410.1 410.1 410.1 DPS(#) 0.11 0.12 0.12 0.14 0.17
B Al 2,009.9 22452 2,4727 27614 3,090.1 ik 20.0% 20.1% 20.1% 20.1% 20.1%
BAERE 2,590.6 2,835.6 3,066.9 3,360.2 3,694.2 W B 5 0.9% 1.0% 1.0% 1.1% 1.3%
ALRFR I g Ao A AL AR A

(B7% ) 2022 2023  2024E  2025E  2026E 2022 2023 2024E 2025E 2026E
A 254.6 257.8 282.5 349.4 403.4 EPS(7t) 0.62 0.62 0.68 0.84 0.97
Fe i 4 V8 Fo A 30.6 40.7 24.8 26.5 26.4 BVPS(1t) 6.42 6.91 7.48 8.19 9.01
R RAL A -31.7 30.8 33.0 40.3 43.7 PE(X) 47.75 35.11 18.45 14.92 12.92
MAMAE T ARk 0.1 -41.8 0.0 0.0 0.0 PB(X) 4.93 3.36 1.78 1.62 1.47
M43 A 1.4 7.4 20.0 10.4 9.9 P/FCF 75.04 38.33 36.70 27.68 17.85
HFM Kk 2122 -12.4 -12.4 -14.8 -16.3 PIS 5.24 3.96 2.05 1.78 1.55
VBN ARAR A 5.1 3.4 3.7 4.6 5.3 EV/EBITDA 42.90 31.41 17.77 14.74 12.78
BEF LT -79.8 -156.0 -139.7 -240.8 -181.6 CAGR(%) 19.0% 6.4% 5.7% 16.4% 19.5%
BEEHFAERNLAE 167.7 130.0 212.0 175.6 290.7 PEG 4.30 17.74 1.93 0.63 0.84
BEZEHFLALRE -350.2 -293.4 5.1 7.4 6.9 ROIC/WACC 1.15 0.91 1.13 1.28 1.36
BEEHFAEALAE -4.8 -43.3 -128.1 -53.2 -78.8 REP 3.70 3.26 1.46 1.18 1.02
AR Wind G, K15 IERFE P FH
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B N8B R

I HE TP

FEN —— Kk 6/ WIS FAT R K 300 455K 15% B A L

W —— Kk 6 /AT E R4 PR 300 458 5% (&) E 15%;

i —— Kk 6AMA RTINS R 5P R 300 49T EAES% (5) £ 5%;
BAF —— KKk 6/MA BT EEE)E IR 300 455 5% E 15% (&);

b —— KR OANAANHETNEFEEFIE 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%, KAk 64 AT EF G K TP K 300 £33 ;

B 447 5 9

AREZ LA ER, AALA T EIEA LB T IERKZ T LRI TA, A
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 AN L&ERZTE R LS5 T4

EAGERR A ATRA S QAT RAR “ AN 29 Bt A B HEEER 200k, RITIEA
B BWLHHTo R8I BHAR T AR IEREARE PR IE RIS H
TN EE FTES LTSy AT P PN PSS S E
Gy — AP R AT K, A8 T ARER BGE KA K S0, T 5 R A £ o B
FRATHH, HARIERGH, REFAFREINERL, HEERFLIRS, o A3
E PR
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SDIC SECURITIES RS VE S SRS

E %x7 %

AREDAEE ZAEFR D A RN S QAT RAR “Ane”) EPERA. AnsRaRB AT
T A AL A RE LA AN BRE P,

AREE T AT AR GIEE, 12N RRIEIZFE &R T ZHEE, RAME,
AREPTBAE & A, BIRAHEM R B AN 8] T ARE KA S B ey Ar, KRS F
A9IE R RAZTTATRAGMAE . IMER IR T RN TRR 2 M F . AERFRI, A3 TheiE
B IR G ARAE BT BN — B IRE . A S R AIRE PS5 & A
TR ERITRES, ANSFEEANE ., LHA5TA XA & ATTH, A2 TRIE AT
TR B, A H B ARENE EAET KRB FH TRESR, RTHE
L AT R EAE A R BN AETH K ARFOHE RN ERAREARE EXTEY
M, —RALN S @E P R RREZEMRER R, WwBEE, FPTARARNS]
AR R 2 — F F 1)

BRI UT, A 8] BT B KERALAN VT A6 2 45 A IR P 3R 2] 69 2 8] BT KAT B9 E 5
RIAMI HATIE R R 5, AT fe A X L\ 8] R4k B F RRBILTRAT. M 57
RA RS BFMEIRS, RIEEPFANEE. BPFARHAREAE S LT LR
—HFRE, TARINARRETARKE P O F ORI HRR. BETHFLT, &
P 012 8 BT R R E L R AT A0 T2, Rt ARG AT AT,
AIRETREAE A L, FrAE R For ik B9 IRIE R A k. BALFIRILT, Aon &) 7 At
T A BAE B AR P 69 AEAT A 58 3| 8O AR AT AR AR AT ST 4L

AAREBAAL A NS TR, KEFRB T, ETHAMFA AT AEAT RS XERA
AL KA. BRI A AREGEATIH S wiEF AN SR ET3I A, PR, FAEA
WHER AR, FEABAN “CEBIEFRD A RN ST S, BRF ARE AT
AT R R &SR M A5 5

AIRE 0 BELE R A AT 530 A T AT IR 69MB0R, R £ B 877 R AR AT i 49,
BRI, RATERERNAE RN Bk, FALRFPITERLELGRE, F
EAAE

B EF I A TR 8] 34 K B B J 2k LA e — 1 e A R A AR AL

B #IEFH R P

EIH

W Bk: KT ARE X AHH TR L —F 119 TRIZLR AR 33 &4
W R 518046

L

Ho Bk: LEWhko KphidEs 168 5T EZ XA 28 &

L/ B 200082

ET

W Bk: ETEHREERITKAE 2 SRHRERSZKE 15 2

L/ B 100034
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