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© 2023 F ELFFLGLEMARRE, TFEFAHLLEH, LBAH “EN” FL
2023 F 8 A 10 H, 23] KA 2023 FFF4, 2023H1 % AE AL 115352, F
Pb-18.71%; Va#4A1iE 8.12 12T, Fl-43.08%; F=dE4 41 740 12, Rk
-45.85%; A% 18.31%, Flrb-1.21pcts. 2023Q2 % & % S I Ik 48.68 12T,
B Hb-31.57%, 3RE6-26.98%; Y3841 3.93 1271, FlH-52.80%, 3FH-6.02%:;
FedE 3 E4A)0E 3.36 120, FlE-56.74%, 3F16-16.81%. % E4aH07H 5 T % i 4k
FHE, BRMNAEFAERE KRAFN ) L5MBI6E, HLAMNTIH 2023 F
WL, _Eif 2024 SFH#3 2025 SFAL SN, FT 2023-2025 SR 03 E4F)E
# 47.48 (-4.09) /56.71 (+1.39) /64.67 /2.7, 3+ & EPS # 2.05 (-0.17) /2.44 (+0.06)
279 T, BETRAMNE PE A 11.59.6/8.4 45, HAVELF N8 & HE&FET K,
B B AEA A T4z, EAA “EN” 4%,

O HGEIELSAE, HERELBMA, AERRSFBRER KT
2023 LFFNELITL ST LR MR Y ramAE, LPERET AT
HARMRE I 28.78 1L, FIH-51.15%, £A41E % 19.06%, Fr-49pctso it
Bde b BRI, AR A AR L SR AR BT E X 84.20 1, FIH+3.09%, £
FEH 18.13%, R+1.77pctse A LF5H % E KAET L7, T LBAHTE
B, FHFFREED R, NEMAALGE ) FFE %A, 2023H1 N8 E
BIR 4 B RMIIF T ™Metam s, BAH 221 12, B+70.33%, &bt
1.92%, F+1.01pctse /4 5] IEf£ Ao brif it 4 X b H- K 09 B o IR EF AT,
N B R E BB HEMINAZ T, EEMEBIOLT EBRBA RINE; Biz4 5 T
APrERE fAEFRI3EEH A%, HEF, £—FIRAZFHPCBT HE, £
TR B4R, \ATHT 0 ARG B FHRKAK, A ERREHERHAF4H HDI
Ae 1, BEAR AIRFEGFRAELR, BAaT £ ZMAAMRES 10~12L F &
E 16~20L KF, HOIMANLEKRWEIREBE PB4,

O N4RT: TiFd KKEATRRIA; /7 el RAFH; BRAFMAE Lk,

W %% 2 A 5B AG AR
AR 2021A 2022A 2023E 2024E 2025E
%‘iklli)\(“ﬁﬁi) 33,315 36,211 37,622 44,122 49,722
YOY (%) 11.6 8.7 39 17.3 12.7
)3 £k % A (B 77 L) 3,317 5,012 4,748 5,671 6,467
YOY (%) 16.7 51.1 -5.3 19.4 14.0
A E (%) 20.4 24.0 22.8 22.8 22.8
% FF(%) 10.0 13.8 12.6 12.9 13.0
ROE(%) 13.9 17.9 15.3 15.4 15.0
EPS(#3#/7.) 1.43 2.16 2.05 2.44 2.79
P/E(1%) 16.4 10.9 11.5 9.6 8.4
P/B(#%) 23 1.9 1.8 1.5 1.3
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
R~ 15937 18493 19249 25027 32004  FIEA 33315 36211 37622 44122 49722
Na 3171 8207 14137 19529 25611  Fdm A 26523 27521 29054 34073 38401
R MK E A RO H R 3K 7970 6274 0 0 0  TLHLRAMHMm 143 171 188 221 249
Hpb Ak 187 15 195 51 226 EFLHA 181 198 207 243 273
AT IR 531 296 564 445 692  EEFA 1188 1287 1317 1544 1740
B 3695 3440 4093 4741 5215 AR A 1572 1672 1693 1985 2237
AR T 382 261 261 261 261 %% A 58 -357 -150 -321 -495
ERB R 19605 20310 18831 19087 18627  F WAL K -66 -226 -136 -174 -229
KA 6 8 11 13 15 Hfedks 181 108 100 100 100
B 2 3 14984 15385 14098 14585 14359 AAMMEE S 56 11 0 0 0
TF = 1721 1279 1415 1290 1161 #FHAE -1 2 0 0 0
BRI 3 Rk 2894 3638 3307 3198 3092 FAKEKE -3 -3 0 0 0
¥ x & 35541 38803 38080 44113 50632 BLAB 3812 5620 5277 6303 7187
A G A 10943 10001 6196 6592 6681  F AP 8 7 0 0 0
s AR 3490 2964 2964 2964 2064  EaAkshE b 4 8 2 2 2
REAT 23 B AR AR 4686 3984 0 0 0 AIHEHR 3817 5620 5275 6301 7185
AR {AT 2767 3053 3232 3628 3717 FRiEAL 501 608 528 630 719
ERS Rk 785 865 825 790 753 #A)iAE 3316 5012 4748 5671 6467
KA 2K 159 176 135 101 63 Y EE AR S -1 0 0 0 0
HALAER ) 626 689 689 689 689 YA GE/N8)HAE 3317 5012 4748 5671 6467
® At 11728 10866 7021 7383 7434  EBITDA 6443 8528 7408 8534 9637
VB ARG 0 0 0 0 0  EPS(%) 1.43 2.16 2.05 244 2.79
A 2321 2321 2321 2321 2321
FTANAR 12619 12697 12697 12697 12697 EXZug ik 2021A 2022A 2023E 2024E 2025E
[ & 9140 12991 16028 19744 23992 RKEeAH
V2 B EN A RAER S 23813 27937 31060 36731 43197 F LA (%) 11.6 8.7 3.9 17.3 12.7
AR AR A 35541 38803 38080 44113 50632 AAIE(%) 15.9 474 -6.1 19.4 14.0
V2B TE N )4 Y) 16.7 51.1 53 19.4 14.0
KAV
A F(%) 20.4 24.0 22.8 22.8 22.8
A (%) 10.0 13.8 12.6 12.9 13.0
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 13.9 17.9 153 15.4 15.0
BEEHALR 4296 10957 8237 7915 8112 ROIC(%) 14.4 22.4 23.9 27.6 303
A 3316 5012 4748 5671 6467  fEMgeS
I8 4K 2499 2963 2283 2555 2946 T RIRE(%) 33.0 28.0 18.4 16.7 14.7
w435 A 58 357 -150 -321 495 % QAR EEE(%) 2.7 -17.2 -34.6 -44.1 -51.6
S P 1 -2 0 0 0 A E 1.5 1.8 3.1 3.8 4.8
TIEFETH -1999 3001 1357 10 806  RFLE 1.0 1.4 23 3.0 39
Atz g AR 419 340 0 0 0 EEBRS
BT EDALR -6952 -4484 -804 2810 2487  ER{ AR 1.0 1.0 1.0 1.1 1.0
WAL 6968 4342 802 2808 2485  RIKIKRBJE A E 4.4 5.1 0.0 0.0 0.0
EEidy 9 -157 -2 -2 2 AR ASEER 5.1 6.3 14.6 0.0 0.0
H A F AR 7 14 0 0 0 HFmAkE ()
EFEHASR 221 -1814 -1503 287 457  ERROKE (RATREE) 1.43 2.16 2.05 2.44 2.79
48 045 3 1132 -526 0 0 0 B IER(RATER) 1.85 4.72 3.55 3.41 3.50
KHAHE K 159 16 -40 -34 38 BT (RAAER) 10.26 12.04 13.39 15.83 18.62
£ 38 B3 e 10 -0 0 0 0 k&
FANARIE Do 274 78 0 0 0 PE 16.4 10.9 115 9.6 8.4
HME T ALK -1353 -1382 -1462 322 495  P/B 23 1.9 1.8 1.5 1.3
R iR -2500 5017 5931 5392 6082  EV/EBITDA 8.6 5.8 5.9 45 3.3
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N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

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

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

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

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A 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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy
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RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o
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