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SDIC SECURITIES

BRERT: 1) MAXZLBORARREAM; 2) AFTLETLTR
M 3) HRAMKERATLALELERREIAL; 4) FHRAF

g HBEN

(87 #) 2022A 2023A 2024E 2025E 2026E
EX- 2/ ON 3,346.8 3,121.8 3,641.9 4,062.0 4,599.3
&A1 -336.3  -1,313.6 -879.0 -543.0 -180. 3
AR () -0.14 -0.55 -0.37 -0.23 -0.08
AT () 4.99 4.19 3.76 3.48 3.39
B A A fE A 2021A 2022A 2023E 2024E 2025E
T B E (42) -77.99 -16. 11 -19.13 -30. 96 -93.25
g E (42) 2.22 2.1 1.84 1.95 2.00
e Z DS -10. 0% -42.1% -24.1% -13. 4% -3.9%
BEENEE -2.8% -12. 0% -9.2% -6.1% -2.1%
Bk s R 0.1% 0. 0% 0. 0% 0. 0% 0. 0%
ROIC -5.1% -13.7% -11.8% -9. 0% -3.5%

KR : Wind 3R, FKIERTL F & FN
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W HRE AR A BRI ILE
A& W % 6 4%
(BF ) 2022 2023 2024E 2025E 2026E (BF L) 2022 2023 2024E 2025E 2026E
BRPEA 3,346.8 3,121.8 3,641.9 4,062.0 4,599.3 )4 X3
W LR A 1,701.7 2,060. 1 2,538.6 2, 690.1 2,813.3 FALEANE KR 9. 4% -6.7% 16.7% 11.5% 13.2%
B WA 24.0 20.6 24.0 26.7 30.3 AR K E -512. 8% 183. 6% -29.1% -35.7% -69. 1%
HERRA 197.3 236.8 232.6 235.0 247.7 A ALK E -375. 5% -290. 6% 33.1% 38.2% 66. 8%
FrR R 2,076.5 2,179.3 1,886.9 1,779.5 1,739.0 EBITDAY K % -199. 0% -256. 5% 60. 5% 96. 5% 3103. 4%
4% A -121.2 -87.2 -102.0 -115.0 -132.0 EBITH K % -4574. 6% -133.2% 25.3% 35.2% 63. 4%
P R K -19.9 46.8 62.7 61.8 70.0 NOPLAT# K # -24234. 0% ~146. 3% 28.8% 35.0% 63.5%
A RAMEE F ol 0.0 0.0 0.0 0.0 0.0 HRFAHRE -3.5% -13.9% -21.7% -6.5% -5.5%
AL -92.6 -235.3 -137.9 -155.3 -155.3 FREHRE -4.5% -16.1% -10. 3% ~7. 4% -2.5%
2 A -507.5  -1,439.3  -1,020.7 -656. 4 -203.0
Fa: Bk Ik & -1.6 62.9 -2.0 -2.0 -2.0 EAREE S
ERRCR % -509. 1 -1,376.5  -1,022.7 -658. 4 -205.0 ERIES 49.2% 34.0% 30. 3% 33.8% 38.8%
A AL 1.8 8.9 0.0 2.2 0.7 A E -15.2% -46.1% -28. 0% -16.2% -4. 4%
b 2B -33.3  -1,313.6 -879.0 -543.0 -180.3 AAEE -10. 0% -42.1% -24.1% -13.4% -3.9%
EBITDA/ 3 Jk At A -9.5% -36. 4% -12.3% -0. 4% 10. 2%
FEAhE EBIT/# dl A -18. 7% -46. 8% -30. 0% -17. 4% -5. 6%
(BF L) 2022 2023 2024E 2025E 2026E EE AR
Vi 4,168.1 3,176.6 2,688.0 2,754.9 3,230.2 B2 3 7 B 4 R 68 68 61 60 55
TR 0.0 0.0 0.0 0.0 0.0 RANE A A R 243 273 256 192 190
IsE =3 1,210.2 1,112.0 1,557.1 1,375.4 1,894.6 AT A R A 698 644 526 439 447
Rl 3 95.7 153.5 154.5 163.2 178.6 RRCHR KR R A 124 136 134 132 130
AT 88.3 72.9 73.4 7.5 84.8 7O B 4 R 3 14 140 11 72 33
A% 879.9 657.9 396.8 105.0 0.0 BT R A R 1555 1545 1222 1027 873
AR E -45.6 337.2 377.1 414.3 239.1 FOT AR R A 1311 1210 812 681 568
TR A A 0.0 0.0 0.0 0.0 0.0
EEEXEESY 0.0 0.0 0.0 0.0 0.0 BEDRE
KA AL 1,883.9 1,045.3 1,045.3 1,045.3 1,045.3 ROE -2.8% -12.0% -9.2% -6.1% -2.1%
S Sy 2 ROA -2. 4% -10. 6% -7.3% -5.0% -1, 6%
B 5%~ 609. 4 557.6 654.5 686.8 694. 4 ROIC -5.1% -13.7% -11.8% -9.0% -3.5%
B TAL 104.8 154.5 105.5 67.2 53.9 [ §E 3
KA P 1,443.2 1,366. 3 1,062.0 590. 4 95.2 HERME 5.9% 7.6% 6. 4% 5.8% 5.4%
HAe R R T 3,570. 4 3,778.4 3,867.4 3,596. 4 3,596. 4 FRENE 62. 0% 69. 8% 51.8% 43.8% 37.8%
j Pat-% 3 14, 008. 3 12,412.2 11,981.6 10, 876. 4 11,112.6 M H % mE -3. 6% -2.8% -2.8% -2.8% ~2.9%
M5 81.8 306.7 315.2 351.6 398.1 Z%/8 BN 64. 3% 74. 6% 55. 4% 46.8% 40. 3%
B AT IR 907.5 1,196.1 1,604.7 1,068.5 1,418.8 B
BAT B4R 0.0 0.0 0.0 0.0 0.0 K E 15. 3% 19.8% 25. 4% 23.9% 27. 4%
AR 824.5 752.1 926.8 982.2 1,027.1 AR e 18. 0% 24.7% 34.1% 31.5% 37.8%
KA 67.2 84.2 84.2 84.2 84.2 R A 3.53 2.44 1.84 2.04 1.98
FAe R f 255.7 17.1 17.1 17.1 17.1 R A 3.14 2.05 1.61 1.87 1.94
[%i £33 2,136.8 2,456.2 3,048. 1 2,603.5 3,045. 4 H AR R4 3 -27.49 -157. 21 -248.26 -37.82 -12. 64
VARG 41.9 -70.0 -213.8 -331.4 -356.8 PRt T
[i&S 2,380.3 2,377.8 2,377.8 2,377.8 2,377.8 DPS (1) 0.01 0.00 0.00 0.00 0.00
RcEi & 9,449.3 7,648.3 6,769.3 6,226.3 6,046.0 s 1.7% 0. 0% 0. 0% 0. 0% 0. 0%
BEARS 11,871.5 9,956.0 8,933.3 8,272.6 8, 066.9 &£ 0.1% 0. 0% 0. 0% 0. 0% 0. 0%
AERER b 2y Fo £ 48 48 47
(BF L) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
A -511.0  -1,385.4  -1,022.7 -660. 6 -205.7 EPS (1) -0.14 -0.55 -0.37 -0.23 -0. 08
o A7 16 A e 4 275.7 266.8 642.5 692.2 728.1 BVPS (L) 4.99 4.19 3.76 3.48 3.39
P RAR & -19.9 46.8 62.7 61.8 70.0 PE (X) -77.99 -16.11 -19.13 -30.96 -93.25
AAMAEE K 0.0 0.0 0.0 0.0 0.0 PB (X) 2.22 2.1 1.84 1.95 2.00
W49 R -121.2 -87.2 -102.0 -115.0 -132.0 P/FCF -28.39 -17. 60 -42.29 -83.17 35.22
FFARK 92.6 235.3 137.9 155.3 155.3 P/S 7.84 6.78 4.62 4.14 3.66
VR AR AR S -174.6 -71.8 -143.8 -117.6 -25.4 EV/EBITDA -82.75 -18.96 -35.57 -1032. 47 33.92
TETEMHLH 302.3 526.8 350.0 269. 4 89.0 CAGR (%) 1.2% -61.9% 293.1% -17.3% 48. 4%
BEFHEERLRE -156.0 -468.7 -75.5 285.4 679.3 PEG 0.21 0.06 -0.58 -0.81 -1.40
BEEHFARERE -783.3 -429.8 -523.6 -369.9 -382.5 RO1C/WACC -0.76 -2.04 -1.76 -1.34 -0.52
BREHLALAE -328.7 -111.5 110.6 151. 4 178.5 REP -2.90 -1.02 -1.12 -1.58 -4.26
AR : WindiE R, LA15TER TR P FH
KA RAA S T B 3AE R A [ 8], &0 % i 5 LaRE BT . 3
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AR & A B AREN R B AN 8] F ARE K L B a0, KIRE
B9IE R B FATEIAE . IMEBILT H RGN TR DK S ATFEH, AN 3] ThiE
BH KA G RIREITERTA . R R — B IRE . AN 8 TRIERIRE T2 12 & &
TR ERARE, A FHMNANL, LHPABITHXE LA, BRRIEANA
FRA . R, AN AH IO ARE PG S AR K @R 0 T b s, BEH5
L G AT R IEAR B4 AT ISR AT R AR 0 % T AR R R AR E X
WE, —WRARRN A E P R RRECEREN R, A EE, FPTAEERA
AR 2t — F 539
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SMBFBEATIE £ SIS, AT R 20 8 B S 4 BURBE T /AT, W 4B
K& LS BEMRRS, RIFE P AR E. BP TR ARSNGB R K
—HFRE, TR FRETARRE P A F 6B HW 5 xR EEMFALT, A
$Rth b 6043 0 ST R R LI M BT A B BT R, R R T L EYF R,
ARERRAE ALY, AR Fo ik B0 RIE RF Rik. AETHAT, A8 R atiE
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