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® AR L FALZERIAE, £H “EN” LK
N B R AR 2022 FAR A 2023 F—F M, —FEANmRIE K, AR L FA L
Bk E. HAV4HF 2023-2024 F. A3 2025 SF B AN, FAit 2023-2025 F 4y
Ja#4 #0048 %4 3.04, 452, 6.28 ¢, EPS % 0.67. 1.00. 1.39 T, % ATAZM 3t
K PE % 43.2. 29.0. 20.9 1%, %44 “EN” #F4%.,

® Eik: NE KA 2022 FIRA 2023 F—F
2022 SF: (1) 2 8] F AN 22,66 12T, FlHb3gK 0.53%. 4% L2441 . TPMS.
ADAS. #: M ZIA N> A A 11.48, 412, 1.75, 3.02 1z, R4 #1-4.09%.
-1.15%. -23.51%. +0.26%, ADAS KA TH L LA NMEREFESAET
PP 8, AR AR 44475 &, 2022 FRIILN 0.96 12 T. (2) A8 %
A4 A)E 1.02 12, R T#E 76.74%; F=3k4 4109 1.01 ot, B THE
73.55%, /) ALE T B £8 7N 840 EAAT K T B3 KOARAL T A T F AT &
2023Q1: A E)FHILN 7.06 2T, Rk 37.56%, T EANE S5 BlE
LETHFEAZEIEK, FINREFAE 072101, REK 13.69%, Fiie
AEVaH4AE 0731270, FlHiE K 56.58%., & EHMARFMA 1.40 1L,
Bl HL3E K 177.44%, T %7 3|42 3 hedthe R MEAL) B, MER&IF,
@ HALREBZTHZER) B, ARALZHRERE

(1) 2RFRRBRELZERLSERSA, VARG AA X LRIR ST R HE
REME, RFEBARRAE GRR B EPGFEHREL, AH“TWOE” KA
i 2000 ZAH R F AR F K BRAARE 2025 SF#i% 100 HASNE A AL £
T 2022 5 AKX T5ACE L EIXL 50 HANEALCAE, FHARRTHZNE ) H,

(2) 8% Riededrae Rt XALE, Hfth AC. DC % AP A et * o, Lobkik
Wit A S EIGE, LT IR SRR I F, NG LKA G, L £,
Bt B % EITE AT, HRBRLSALRSKE, AKTH,

® R [edk T : AF LW Rl B RME: FMRR” BHERATM.

W %1% A E LG AR
Fin 2021A 2022A 2023E 2024E 2025E
R IONCEED) 2,254 2,266 3,133 4,319 5,886
YOY (%) 42.8 0.5 38.3 37.9 36.3
Ja #4418 (F 7 1) 439 102 304 452 628
YOY (%) 1.3 -76.7 198.0 48.8 38.9
24 £ (%) 57.6 57.0 57.9 58.0 58.1
%A £ (%) 19.5 3.6 8.6 9.1 9.2
ROE(%) 15.3 2.7 8.2 10.8 13.1
EPS(#£5%/70) 0.97 0.23 0.67 1.00 1.39
P/E(1%) 30.0 128.8 432 29.0 20.9
P/B(f%) 46 46 42 3.7 3.2
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E £ (8 % L) 2021A  2022A  2023E  2024E
AT~ 2677 3548 3702 3825 4122 FIkA 2254 2266 3133 4319 5886
e 881 1446 1643 1745 1940  Flhm Ak 955 974 1319 1815 2467
R &Y YR &) 468 691 701 715 721 B LHA A 16 16 23 31 42
By TR E 84 42 47 49 54  FaiEm 238 370 495 648 853
A KK 124 124 127 127 128 & ER 242 208 282 389 530
oy 967 1142 1057 1078 1165  #HFAK A 483 561 736 1002 1348
H AT 152 103 128 111 115 Wm4%A 62 -56 -22 -67 -113
ERFH T~ 1525 1686 1695 1765 1787 K EBAARK -6 -30 0 0 0
KA 2 1 2 2 2 HAlkE 102 63 59 55 50
B % 5~ 1062 1131 1158 1192 1205  AAMAEE SIS -1 1 5 3 3
T 86 134 142 150 152 #EAME 56 -18 15 22 22
H AR R T 375 419 394 420 428 FAKENE 0 1 1 1 1
# =& 4201 5234 5398 5590 5009  EAAE 397 189 367 561 805
A G A 1229 858 1041 1087 1110 FEIMEA 1 0 1 1 1
48 I 455 150 171 188 199  Fashiok 16 1 10 8 8
R A AR RO AT IR 336 198 208 219 225 FHEH 383 188 357 553 798
HAbF ) R 439 510 662 680 686  FTiFAt -55 107 87 158 254
ERS Rk 113 1348 1059 863 650  #F)iH 439 82 270 395 543
KA 0 1092 881 670 451 VHMAME 0 -20 -34 -58 -85
AR R 113 257 178 193 199 Y2 A& 8)HFIHE 439 102 304 452 628
R At 1343 2206 2100 1950 1760  EBITDA 456 341 467 634 877
JHMFRAE 0 -19 52 -110 -195  EPS(1) 0.97 0.23 0.67 1.00 1.39
WA 451 452 452 452 452
AN 1284 1292 1292 1292 1292 : 2021A  2022A  2023E  2024E
RS & 1139 1196 1434 1798 2298 kA
12 BB S RERE 2859 3046 3350 3750 4344 F LN (%) 42.8 05 38.3 37.9 36.3
R AR I AR AR S 4201 5234 5398 5590 5900 &k AYH(%) -175 524 93.7 52.9 435
V38T E)AF T 1.3 -76.7 198.0 48.8 38.9
FAES
24 F(%) 57.6 57.0 57.9 58.0 58.1
% F) % (%) 19.5 36 8.6 9.1 9.2
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E EEeIE(CH)] 15.3 2.7 8.2 10.8 13.1
BEEHALR -145 -383 375 394 418  ROIC(%) 18.5 32 8.7 121 15.6
b IR 439 82 270 395 543 REREES
718 4K 72 115 113 95 104 & RATE(%) 32.0 42.2 38.9 34.9 29.8
W %% A 62 -56 -22 -67 -113 A RAT L E (%) -12.1 0.4 7.4 -14.5 -22.2
BFEBHK -56 18 -15 22 22 Rk 2.2 41 36 35 37
TETEEHN -635 -751 21 27 62 &k E 1.2 25 2.3 2.3 24
Atz T LR -27 210 7 -34 33 wHEfS
BT EFHALRA -162 49 -128 -129 -101 ER AR 0.6 0.5 0.6 0.8 1.0
WAL 201 134 160 151 126 mARKRAE R 58 39 0.0 0.0 0.0
Kz 628 180 0 0 0 RARHKERE 33 37 13.3 0.0 0.0
AT AR -589 3 32 22 25 Hm#EE (L)
BT EHALR 199 1059 -49 -163 2122 ERRMCE (A EE) 0.97 0.23 0.67 1.00 1.39
48 IHE 455 -305 21 17 11 HREEIAARIHED) -0.32 -0.85 0.83 0.87 0.92
KA -6 1092 211 211 218 HMAR S (RATREE) 6.33 6.32 6.99 7.87 9.19
£ 38 B3 e 1 1 0 0 0 k&
F AN ARG o 112 8 0 0 0 PE 30.0 128.8 43.2 29.0 20.9
HRE T4 -362 263 140 32 85 P/B 46 46 42 37 32
A4 Y A i -120 728 197 102 195  EV/EBITDA 27.9 385 275 19.7 13.7
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B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
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B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE B R QBT A A AT T R TAEA R AR ARIE, AT RIS F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

e S e UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .
A4F (overweight) TR AT Ak AR AR AR T 9 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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