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e 8] b S-ARUB B ) A F R PR @ A AR T L A AR FI R AloT AR is
B, pdedkE, 1) AFRET RSN 9,143.98 F 4, Rk
12.27%, RBKRIFPEF R LT A EFEs K; 2) KFHLER
Y HIN12. 6120, BEHIEK 12.39%; 3) A Z&E L FHIEAN2.75
L7, Blb3EK 17.05%, HEROMEAT, 4484 AR, 2022 55
FHEGH T B AT BT ¥ 4542 30%; 4) AloT Sk dmld Nk 3. 64 1L,
[ k38 K 4. 32%,

BHERE, KHHRXENTIK 10.04 21, BlEK 17.99%; 3F
KX EZIEIL 9.91 12T, FlE3gK 5.76%, % AT KX 4%
L FEEAE KRG LTI E R, N8 HS ik K E X T
V4T IE, HITHEEY, BN LA IAAMEERES, N A
T H, i, THh=_ARLEEFTENELKBU (Business Unit) F43
FzE, Hb AR, D, LR, BE 2022 SF R EEIOE R )
ik 28.32%. 29.62%. 19.28%, 32.64%, #AHALBTHREREAME., &
EBERXB, NAHEREFTLEZE, OT A5 L 5467 B X#H
Infrastructure (A ARIR £ 35) #H43k, BEIT LG FTIKELIEK
15%.
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Bl N )i i B AT A9 IR S S, AEBL BT SR 69 R4 RAR
FME, R ATE, HEHE P AKRGFAE L L@ FER,
A2 Ak H R B B BOR AR AT A IR S ] Se B A L AME AT A9AE X,
B HF AR, B AT S| IMESEE B b AR T 80%.
2022 FRIFN-FE MBI E LS KA, R a)sb BT A BEF A
83— KIAK IR B Ao fm IR IR A S T H T R AR PaaS -F
&, HEUER KRB ARG B FIEH K L FH T 5 FRH
FogXZ, ¥ “XLH” WXAHTE “RI-"AR” X E, KAk
Tk 6B AEAE Ko AR PaaS F & @433 T 47k F FEALH
094 iR ik, FFIRBLAR AR IR AN AL S, SR £ 0k K AR ARG T AL
EHAERETAE  ARFEIF LT RIT T X, MBI E P eq 251
B AERIRT 2022 FHFAFIEE BRI R, 2022 £ S HLT R4
X, KRILT N8B IR, FFREFHEIE
B & TEN
SR A E A Tk A AUR A AR S b, KRR St AT 4 F AL
A, &AM 8] 2023 F-2025 £ ey NS B A
24.06/28. 45/33. A7 AL, VA% FE S AR 1.67/2.03/2. 39 1L To
P EN-A ZFIFR, 6 ANA BARN 26.65 T, 484 T 2024 F 35
1B a5 B %
B MR T
R sedfe ) N TR, Takic b= O KRB,
(A7 ) 2021A 2022A 2023E 2024E 2025E
EX-2 N 1,788.1 1,995.2 2,405.7 2,844.6 3,347.2
A8 112.2 133.6 166.6 203.3 238.5
M E (L) 0.42 0.50 0.62 0.76 0.89
HRFF () 6.30 7.23 7.76 8.40 9.14
B AA 4R 2021A 2022A 2023E 2024E 2025E
T BE () 57.00 30.64 32.74 26.83 22.87
o E (1) 3.83 2.22 2.76 2.55 2.34
e EAR=E S 6.3% 6.7% 6.9% 7.1% 7.1%
S et X 7.0% 7.6% 8.7% 9.9% 10.7%
B M s R 0.5% 0.5% 0.6% 0.7% 0.9%
ROIC 7.7% 8.2% 9.6% 12.8% 15.8%
HAERI: Wind R, FA157ERBFR s A
AR RRASE T A2 A PR 3], &0 % i 5 LRE R T . 2
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2021 2022  2023E  2024E  2025E (FF ) 2021 2022 2023E 2024E 2025E
1,788.1 1,995.2 24057 2,844.6 3,347.2 ) 53
602.5 691.8 829.9 9745 1,1385 TN K F 19.5% 11.6% 20.6% 18.2% 17.7%
13.8 13.1 15.8 18.7 22.0 R T UREE: £ -3.8% 23.1% 25.1% 22.0% 17.3%
HAEER 595.0 603.7 720.7 843.7 992.7 AF AR E -7.6% 19.1% 24.7% 22.0% 17.3%
B R 459.5 529.1 637.9 754.3 887.6 EBITDAK % % -5.4% 16.0% 15.6% 18.3% 14.4%
w749 A -0.6 -11.9 -16.2 -18.1 -21.7 EBIT 3% % % -5.0% 22.6% 20.3% 22.7% 17.2%
w7 BAL % -4.5 13.6 15.9 19.0 221 NOPLAT 3% % 5 -6.4% 25.3% 17.1% 22.7% 17.2%
Aol AR TSI 0.0 0.0 0.0 0.0 0.0 BRFARIRF 14.1% 19.5% -15.5% -0.6% -9.4%
AL 10.8 8.5 9.4 10.3 11.3 BRI KR E 9.5% 15.1% 7.3% 8.3% 8.9%
A H 160.0 196.9 246.4 300.7 352.8
Hai g Ak Sl & 1.1 0.7 0.0 0.0 0.0 EUREE S
8| 158.9 197.6 246.4 300.7 352.8 A F 66.3% 65.3% 65.5% 65.7% 66.0%
BT AT 46.6 50.4 74.1 90.4 106.1 & kA8 8.9% 9.9% 10.2% 10.6% 10.5%
k] 112.2 133.6 166.6 203.3 238.5 AR iE & 6.3% 6.7% 6.9% 7.1% 7.1%
EBITDA/% bl X 12.0% 12.4% 11.9% 11.9% 11.6%
=Rk EBIT/# A A 8.7% 9.6% 9.6% 9.9% 9.9%
(BFH ) 2021 2022  2023E  2024E  2025E EBERKR
i 8251 11,0909 11,4928 1,730.0 2,108.0 ) 5 = R 3 R A 154 134 104 82 64
TH AR 255.0 125.0 125.0 125.0 125.0 AT AT A R 96 99 97 97 96
JBCHR K 3435 435.8 503.8 607.2 700.1 AR B R 316 322 342 335 340
Ll 2 8.8 12.4 15.0 17.7 20.8 MR R # RS 64 71 71 71 71
FAT R 3k 17.5 18.8 22.7 26.8 315 T R HE R E 22 25 25 25 25
A 44.7 48.4 63.3 67.9 85.4 BN RICE L 507 501 465 441 416
H R 55.9 27.2 32.8 38.8 45.6 BFFARERK 312 334 234 197 151
THE R AR 0.0 0.0 0.0 0.0 0.0
HHEIMBRK 0.0 0.0 0.0 0.0 0.0 ES =k €3
K AL A 56.5 63.9 63.9 63.9 63.9 ROE 7.0% 7.6% 8.7% 9.9% 10.7%
FEE B b ROA 4.3% 4.7% 5.1% 5.7% 5.9%
B & %~ 754.6 713.1 662.3 611.4 560.4 ROIC 7.7% 8.2% 9.6% 12.8% 15.8%
fikTAz 1.9 0.0 0.0 0.0 0.0 AR
RH H > 116.9 116.4 114.2 111.9 109.6 e R £ 33.3% 30.3% 30.0% 29.7% 29.7%
F 3R A H 157.9 189.8 189.8 189.8 189.8 FRAR AR 25.7% 26.5% 26.5% 26.5% 26.5%
FEER 2,638.2 12,8418 3,2856 3,590.5 4,040.2 498 A & 0.0% -0.6% -0.7% -0.6% -0.6%
A% 105.4 20.1 127.3 150.5 177.1 B SN 58.9% 56.2% 55.8% 55.5% 55.5%
JEAT IR # 385.0 408.6 520.7 543.8 668.8 (3 8 ¥
AT 25 0.0 0.0 0.0 0.0 0.0 LS 36.4% 32.1% 37.0% 37.6% 39.6%
H iR Ak 400.7 4191 502.7 590.3 689.6 R A 57.3% 47.2% 58.7% 60.1% 65.5%
R 0.0 0.0 0.0 0.0 0.0 AR 1.74 2.07 1.96 2.03 2.03
F 3RS R 69.7 63.9 63.9 63.9 63.9 &R 1.69 2.02 1.90 1.98 1.97
R ¥ 960.9 911.7 11,2147 11,3485 1,599.5 A B B4 2 30.96 44.70 71.81 46.75 46.46
DE 3 & 281 9.7 88.3 94.0 101.0 109.2 AR
A 266.4 267.0 267.0 267.0 267.0 DPS(7t) 0.10 0.10 0.12 0.15 0.18
BN E 1,401.2 1,5748 1,709.9 1,874.0 2,064.6 Stk 21.8% 23.6% 23.6% 23.6% 23.6%
i %€ 1,677.3 1,930.1 2,070.9 22420 2,440.8 3 EES 0.5% 0.5% 0.6% 0.7% 0.9%
ALREAL b G A fE A3 AR
(5% ) 2021 2022  2023E  2024E  2025E 2021 2022 2023E 2024E 2025E
A A 112.3 138.2 172.3 210.3 246.7 EPS(1) 0.42 0.50 0.62 0.76 0.89
et A V8 A 4 51.7 44.2 56.8 56.9 57.1 BVPS() 6.30 7.23 7.76 8.40 9.14
R WAL & -4.5 13.6 15.9 19.0 22.1 PE(X) 57.00 30.64 32.74 26.83 22.87
MAMAE TR & 0.0 0.0 0.0 0.0 0.0 PB(X) 3.83 2.22 2.76 2.55 2.34
59 A -0.6 -11.9 -16.2 -18.1 217 P/FCF 47.48 65.98 12.59 19.73 12.81
HFB K -10.8 -8.5 -9.4 -10.3 -11.3 P/S 3.58 2.05 2.27 1.92 1.63
R AR B A 0.1 4.6 5.7 7.0 8.2 EV/EBITDA 30.38 16.57 17.60 14.35 11.66
TEFEGED 168.5 17.8 79.1 -36.1 68.9 CAGR(%) 4.2% 4.9% 21.9% 23.4% 19.7%
BEEHFARALLAE 316.7 197.9 304.3 228.6 370.0 PEG -7.52 1.61 1.33 1.22 1.32
BEEHFLEALART 102.6 122.1 5.6 6.6 7.6 ROIC/WACC 0.83 0.89 1.04 1.40 1.73
BEEHFEALRE -113.5 -56.8 91.9 2.1 0.3 REP 5.10 2.52 3.14 2.27 1.89
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FEN —— Kk 6 AN A WIS AT P IF 300 453 15% A VA L,

WH —— KR 6MA NS FAALF R 300 454 5% (&) £ 15%;

P —— Ak 6 MNA RTINS R 5P R 300 AT AR EARESS (B) E 5%;
BAF —— Kk 6 AT B EEG IR 300 454 5% Z 15% (&)

Fh —— KR OANAAOBRTIMEERGFIE 300 353 15% 1A L ;

IR T 28

A—— EFRE, KR 6AA RIS F M DT H T PR 300 BEHEF;
B—— &S A%, Kk 6AH MBI E R KT 7K 300 5845

B o#mER -

AREZLPATIFER, AABLR T EIEHRLINEI T HIERZ T ERRLTA, SR
Fou MEFIE RAI AR EWG A BAW & I, FRIEREERREELSI., AR T EEL
WA, AR ESR LN IR, AT B A IRARIE, 4 E .

B AN ELERRTE LS THGHA ="

FAEERRAARAT OAT WA “AAG") 2b BiE kL HEZER 2R, RIFE
FAFAA LT o A 8) RIS B AR T ARSI ARE P RIHER ST S
B TN A HEIUE B AR A 5 IR S KR IER AT AR, IE R A4
iy — R R AT K, A3 T LR AGE AR P S ML, T A Y S E Y0
FRITOAT, HAGEREE, BEFAFREDNERL, BEERT LIRS, Rk a)
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RIS R ATRA 8 QAT RAR “ANE") 8% PR AN RE RN EAA
EVERS TR RS ON LIRS S

AR LT OATFOTARA LIRS, 2K RRIEZ 15 ATA LI A, AR EN
150 FAh, BURAEM A BA N 8 T AR KA G B AR, AR P 0GRS AR A . M
BAFFRMANTR AR Ao ERFEI, K3 THRIES H A 5 AREFETH BN R —
B o A A RRAE AR AT 15 AR RAR B B RARE, AN HMH AN, R A %45
R, AL BRAE R AT KA o BB, A2y S B AR FT 415 2 TR 838 4o RO T T 1K
BRHER Y QARG BRI AETA AT 0% R 5 AR R A AN E X2 HILE,
— RN A E P R RS R AN, WA R, &P TR A AR — K.
BT WL, A 5 A A % BAUH T R & A 4% b 42 5 400 3 AT K AT 6038 % SIAUF 2 7 38
PET PSS MLy VEEYS P EEES YT NP CEE P Y SUEY Pt
BPENEE. FPREEAREAG S RRE ARG R—SFRE, FREIIDARETARKE P 8
SR AU R, AT, AdR P 6915 6 50 AR & LI TAMASTHEMAB IR R, £
RATCENRRIT, ARETIMHE L, Tk B RAB R A EiE . BEFIEAT, A3
R TR AE AT A 2 AR o 644 B 2007 5] B AEAT Ik A AEAT A

AR RAAA R AFH, KBFAD@ET, A FAATR LAY K. L4, Ak, #
K RE| AR LTS o 4o AN R EHAT3I N, FIAM, BEAFQTENLA, JHid %
B CRAFERBM AN AR P, BRI AR AT A R E 9 5] AL BT Ao ls 7

AARE R R ALLE R An AT EE 10 R A T AR A9 IRIR, R R S 0 AR kAR i 09, b TARIL. 46
177 sk Ao e — R RO B TR, A 25 Ao Ao AT S50 1 R, ML
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