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SDIC SECURITIES o AR/ R
JE NN Fa i 3 K

(fe ) 2022 2023 2024E 2025E 2026E

EX-2' 9N 179.7 215.7 241.8 269.4 298.9

b SR -14.2 2.0 -5.0 9.5 11.9

R () -1.12 0.16 -0. 40 0.75 0.94

B AT (L) 2.73 3.24 3.00 3.75 4. 41

B A A {E 2022 2023 2024E 2025E 2026E

AR (4E) -11.9 82.6 -33.6 17.7 14.1

TR (42) 4.9 4.1 4.4 3.5 3.0

b S P -7.9% 0. 9% -2.1% 3.5% 4. 0%

HEEAEE -41. 0% 5. 0% -13.2% 20. 0% 21. 4%

BEk s R 0. 0% 0. 0% 0. 0% 0. 0% 2. 2%

ROIC -17. 4% 8. 1% -4. 6% 14. 0% 22.2%
HIERIG: Wind ER, [FHEEKTLE F o FN
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SDIC SECURITIES

2 B B i/ Yk R A

W HFRE RN AEERIBICE

A & W # 547

L #) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
LIS PN 179.7 215.7 241.8 269. 4 298.9 K
W Bk i A 156. 2 183.9 207.2 229.0 253.7 BN KE 6. 7% 20.1% 12.1% 1. 4% 10. 9%
AL 0.5 0.6 0.6 0.7 0.8 FAALEMEKE -945.6% -119.8% —310.6% -286.1% 24.5%
HERR 2.6 3.1 4.8 3.9 4.4 HFAEKE -1221.6% -114.4% -344.9% -289.4% 25.8%
&8 A 13.7 17.1 24.2 18.1 19.7 EBITDA 3k % “171.6% -291.4%  -79.3%  646.1% 14. 4%
AR e R 3.8 4.2 6.0 4.6 4.5 EBIT K& -485.3% -150.7% —159.0% -448.3% 20. 6%
4% A 2.0 4.5 2.2 2.1 2.1 NOPLAT 3%k % -636.5% —-141.9% —156.9% -480. 4% 21.2%
FEBALR K -15.8 -0.4 -3.0 - - BERAMKE -10.1% 1.2% 23.9%  -23.4% 3.9%
he N AMME T Sk - - - - - BRSHKE —24.5% 18. 0% -7.2% 22.9% 16. 4%
P AL I B 0.0 -0.0 0.3 0.2 0.3
ERIZ R -14. 4 2.9 -6.0 1.2 13.9 Alig%
PERE-R X &S 0.1 0.0 -0.3 -0.3 -0.3  EAFE 13.1% 14. 8% 14. 3% 15. 0% 15. 1%
FRE R -14.3 2.9 -6.3 10.9 13.7 FAAlEE -8.0% 1.3% -2.5% 4.2% 4.7%
W: BT AR 0.3 0.8 -1.3 1.5 1.8 &AlEE -7.9% 0.9% -2.1% 3.5% 4.0%
##)i -14.2 2.0 -5.0 9.5 11.9  EBITDA/Z ki A -3.8% 6. 0% 1.1% 7. 4% 7. 6%

EBIT/ & dk i A -7.1% 3.0% -1.6% 4.9% 5. 4%

2k EERE

(e ) 2022 2023 2024E 2025E 2026E BT R4 R E 71 61 55 44 35
il s 1.6 14.2 19.3 21.6 23.9  RFE LT KB R 29 21 32 34 29
T e aki - - - - RIS AR 134 125 131 135 129
RN AR 27.1 37.2 28.6 52.2 29.1 KR4 KA 51 54 49 54 49
Rk Z A 0.7 1.2 6.6 0.6 6.2  AWRH R 36 30 36 35 35
FRAT TR 3 1.5 1.4 0.9 1.9 1.4 B FRHRHK 317 279 270 249 224
A% 18.2 18.2 30.2 22.1 36.3 HEHAFEHERK 139 110 110 97 77
AR K~ 9.5 9.2 8.9 9.2 9.1
ST Akt P - - - - - REERE
B E R4 - - - - - ROE -41. 0% 5.0% -13.2% 20. 0% 21. 4%
KA IL T 0.1 0.1 0.1 0.1 0.1 ROA -9.5% 1.2% -2.7% 5. 0% 6.5%
FEE B o - - - - - ROIC -17. 4% 8. 1% -4. 6% 14. 0% 22.2%
B % %= 35.0 38.6 35.3 31.2 26.5 AR
rEIAL 4.3 6.3 4.4 3.1 2.2 HERAE 1.5% 1. 4% 2.0% 1.5% 1.5%
A H = 12.6 13.4 12.2 10.9 9.6 FEHEAE 7. 6% 7.9% 10. 0% 6.7% 6. 6%
HAedER T~ 33.7 39.7 36.3 36.6 37.4 HABME 2.1% 2.0% 2.5% 1. 7% 1.5%
-S| 154.5 179.5 182.8 189.5 181.8 WMHHAE 1.1% 2.1% 0. 9% 0. 8% 0. 7%
52 Ak 5 21.4 24.3 36.6 38.8 37.9 Wi/ RN 12. 3% 13. 4% 15. 4% 10. 6% 10. 3%
J AR K 31.5 45.7 32.6 55.2 42.6  fzthfe
RAT 23 0.7 1.4 0.4 1.6 0.5 #FafrE 75. 6% 75. 2% 77. 4% 73.2% 67.5%
B 7k 15.3 22.2 18.4 18.7 19.8  fAfiREk 309.3%  302.9%  342.2%  273.1%  207.5%
KA 25.6 20.5 30.6 2.5 - REkE 1.00 0.87 1.08 0.94 1.05
A AEA S Gk 22.4 20.9 22.8 22.0 21.9  ®FHkE 0.73 0. 68 0.73 0.75 0. 69
k&R 116.8 135.0 141.5 138.7 122.7  AlEAREEAE 5 -6.39 1.42 -1.74 6.33 7.64
VHMLFRAE 3.2 3.5 3.5 3.5 3.5 iR
M A 11.2 1.6 12.6 12.6 12.6  DPS(x) - - - - 0.28
B AMGE 25.1 30.2 25.2 34.6 43.0 ik 0.0% 0.0% 0. 0% 0. 0% 30. 0%
BARAE 37.8 44.6 4.3 50.8 59.1 Bk EE 0. 0% 0. 0% 0.0% 0. 0% 2. 2%
e S 2 Ao R AL A AR

(17 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
bR -14.6 2.1 -5.0 9.5 11.9  EPS(x) -1.12 0.16 -0. 40 0.75 0.94
e I Fa e 4 6.2 6.6 6.5 6.7 6.8 BVPS() 2.73 3.24 3.00 3.75 4.4
F AL A& 15.7 0.3 - - - PEX) -11.9 82.6 -33.6 17.7 14.1
NRMEE B ARk - - - - - PB(X) 4.9 4.1 4.4 3.5 3.0
W %35 R 2.2 4.7 2.2 2.1 2.1 P/FCF -35.4 62.0 -4,581.8 64.4 25.1
FHRBK -0.0 -0.0 -0.2 -0.0 -0.1  P/S 0.9 0.8 0.7 0.6 0.6
VAR B A -0.5 0.0 - - - EV/EBITDA -29.9 14.1 79.1 9.2 7.8
TIEFENEHD -4.2 -1.2 -18.9 12.1 -10.0  CAGR (%) -186. 5% 78.9% —258.3% -186.5% 78.9%
BEEHNFENERE 10.5 16.5 -15.4 30. 4 10.6 PEG 0.1 1.0 0.1 -0.1 0.2
BEENEFLERALRE -8.2 -12.2 0.2 0.0 0.1  ROIC/WACC -1.9 0.9 -0.5 1.5 2.4
BEEHTENSRE 4.0 -2.8 20. 4 -28.2 -8.4 REP -1.6 3.1 -5.2 1.9 1.1
AR : Wind HR, BRIERTE P FHA
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SDIC SECURITIES
B SR P TN

I HE TP
FEN —— Kk 6ANH WIRTACE AT P F 300 453 15% A A Lk,
W —— Kk 6 /AT E R4 PR 300 458 5% (&) E 15%;
i —— Kk 6AMA RTINS R 5P R 300 49T EAES% (5) £ 5%;
B — AR OANMAGETKEREB P 300 154 5%F 15% (4);
Fh —— KR OAAOBRFTAEEX)G PR 300 #5# 15% L £,
R e 1 45
A EFH R, Kk 6A AT E F 6930 T35 T 7K 300 55083 ;

B—— H&A%, Kk 6AANZTAEENRS KT FIE 300 3043,

B B 241559

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 B Au 8 RAERBI G L5 A0

El4IEF I A TR 8] (AT AR “ AN a)7) b BiER B BEREER AR, RIFIER
TR E LS T ARSI REBTEFMAR T AR IERZTARE F REIELARZTH
A TR R IF B R AR 2 E RS R AR CRE, AIEF TGk
Gty — AR AT X, AN 8] T I IE R BAE R AR K Z S0 IME, T A S KA A xR h B
FHATOHM, HARIEREE. BT IFEAFRTONEL, $MEIERA LKL, HFmhnd
B E P R
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SDIC SECURITIES 2 B B i/ Yk R A

E %% 7%

AREPAE ZAEF D A IR 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, BRI AN 8] T ARE KA S B ey FIwr, AREF
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 EA A R BN AETH K ARF A Z RN EHRARE ARE EX T EY
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, &
RE T ERTER LG E LS A BITEATAGRTEN, LA E LN TR T,
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 58T 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, BRFT 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 W Bk, FALRFPITERLELGHRE, F
EAAE

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

B &IEFRH TP

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 200080

ET

W Bk: ETEHREERITKAE 2 SRHRERSZKE 15 2

L/ B 100034
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