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® TN EINIF T, = oAt BTGy RAETHHE, L8 HE” TR

A HUE 2023 45 Q1 Bk 8.9 1L 7T, Bl Hb+26.6%, V2 &4 410 1.8 17T, Bl 16+10.4%.
ABNFF T, FUEMG R T A, RAVTIH 2023-2025 B A F0, At
2023-2025 SF4F1E2H A 4.1 (-0.3) 2. 54 (-0.5) 1z, 6.8 (-0.5) 1L,
B FL 5 H1+47.8%. +30.5%. +26.5%, EPS % %1% 0.82 (-0.06) . 1.07 (-0.09)
. 1.35 (-0.10) ‘, %’zﬁﬂif"ﬁﬁ PE % %% 30.7. 23.5. 18.6 45, /3] 44k
TG YK, HEEERE SRR, £H WRT ITA

® HAABERLYEIT, TRBALEATEY

AR L T RGN, PSS AEATES, RARR, 2023 F
Ql FHAFEIMN 5.5 107, F+24.7%; F4%E 3.3 1271, FH+312%; 1kt
BN 0.1 127, FH-20.5%.

® HATHRENE, HITHESHLK

2023 4 Q1 A AL 691271, FH+30.1%; HAXEIAET LN 1.9 12
T, BlH+15.6%. 2023 F4AT, HRTHTEZZ T, B9 AREM, £F
AH ERIRSF, BT HOIEEATEHEY, THFFAH LA IRE,

® FkHk., M EIFL A

2023 F QI KA&R fifh 43 10, 3Rk 2022Q4 KRV 0.8 27T, 2023 5+ Q1 44
ER S, REFHIENEH 9312, FH+10.0%.

o LA FRuiE, MEFAERAKRSAEELL

TSN, R EERE R, 2023 F Q1 £A)EF rk-1.38pct £ 64.97%. 4HE
T RER +2.11pct £ 17.83%, £&227 5% A, BHAR . AR LLOFRME
RAe Ko 8 LAF T MR BINTHT K, BT FRAZAND, FHE
] b-3.05pct £ 20.28%.

O N [eRT: ENLFEANEAETEKTE, BT KRARIME,

W %8 B A2 B A AR
Fir 2021A 2022A 2023E 2024E 2025E
B AN (F T L) 1,788 2,012 2,474 3,016 3,502
YOY (%) 3.3 12.5 23.0 219 16.1
3 B4 A (F 7 L) 325 280 414 540 684
YOY (%) 2.0 -13.7 47.8 30.5 26.5
24 (%) 63.7 62.8 62.7 63.4 64.3
A E (%) 18.2 13.9 16.7 17.9 19.5
ROE(%) 10.9 8.9 11.6 13.4 14.8
EPS(#i% /1) 0.64 0.55 0.82 1.07 1.35
P/E(4%) 39.1 454 30.7 23.5 18.6
P/B(4%) 43 4.0 3.6 3.2 2.8

HAERR: RR. FIRIERF AT

iE S B E LG & 0AE S I E Ak F 1/4



\¥

FHRUEST

ORI RER

v
Guy

6

- R HARE

L R LR S

e A 2021A  2022A

R~ 2039
onAe 667
YR &2V YR 19
B RN R & 4
A KK 9
oy 1327
AR 13
ARSI = 1734
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R A AR RO AT IR 120
HAbF ) R 631
kR Ak 40
KA 2K 0
HACIE R R 40
R At 792
VHE ARG 0
%N 507
AN 871
(RS & 1603
12 B EN A RAE RS 2981
R AR I AR AR S 3773
ALARER(E A L) 2021A 2022A
BEEHASRA 279
A 325
A7 18 R 4K 106
W %% A -7
S TP 0
TIERELH -159
Atz T LR 15
BT EDALR -35
WAL 58
EeEidy 0
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VR R AR R

V2 B B\ 8) % #1718
EBITDA

EPS(%)

EXJup S

ARK R

B Ak AN (%)

2 Ak A3 (%)

VB TENEAANIAY%)
KAV

A F (%)

% (%)
ROE(%)

ROIC(%)

B S

T2 NBE%)

% AT L E (%)
R FE

#E L E
Fiafe s
EREAEE

J2 IR 3R B 4 &

R IR R 4%
Frfir (L)

F NN 5 (R TE)
FNEEINE RIS
FRA S (RATREE)
SN

P/E

P/B

EV/EBITDA

2022A 2023E 2024E 2025E

2012 2474 3016 3502

749 923 1105 1251
294 362 441 512
420 433 528 588
217 247 287 322
50 57 45 53
-13 6 28 40
-0 0 0 0
21 13 13 15

0 0

0 0

0 0
314 458 595 750
2 1 1 1
13 12 12 12
303 448 584 739
24 35 46 58
279 413 538 681
-1 2 -2 -3
280 414 540 684
386 539 719 908
0.55 0.82 1.07 1.35

2022A 2023E 2024E 2025E

KRR RR TRIERTF AT

i Sl B I G M 09 4E B IR B A ik A B

12.5 23.0 21.9 16.1
-21.7 46.1 29.7 26.0
-13.7 47.8 30.5 26.5
62.8 62.7 63.4 64.3
13.9 16.7 17.9 19.5
8.9 11.6 13.4 14.8
10.8 13.0 15.0 16.5
23.1 30.0 31.9 314
-24.7 -12.4 -8.4 -1.5
2.6 2.1 1.9 2.0
0.9 0.7 0.7 0.7
0.5 0.5 0.5 0.6
256.5 256.5 256.5 256.5
5.7 5.7 5.7 5.7
0.55 0.82 1.07 1.35
0.63 0.17 0.97 1.10
6.21 7.03 7.90 9.07
45.4 30.7 23.5 18.6
4.0 3.6 32 2.8
30.9 22.8 17.2 13.6
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P HATIFARE
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P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

B BB IFEHA

R B

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

# £ (Neutral) AT T ) R A — 5%~ + 5% A E ) ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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