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TR, AR KR RARR B2~ BRI
BEFA LIRS LS, FELRGHREK, LA PHEEL. SMNEH
BAVFM, At ) 2023-2025 F U3 E4A1E A 1100 1.66 A= 211 LT, A
2023-2025 4+ EPS # 0.42. 0.64, 0.81 T, H#TAx#*+ & PE # 30.5. 20.1, 15.8
f&, HFHF “ENT B,

@ FAKIT L FEFNF, BIAEFHREK

N 8] 2023 FFF F EIE LI 10.6 1270, Bl b3gK 231.2%:; 5 I3 B4 409
2051.2 7 7T, B3 909.1%; Z& &3~ A WAL R T4 0511071, Rl
A2 1.03 1270y FIERERILE 0.0787 To Nk RigHK 2 d Tk
IFLHaah, EAAL, EEEARFIHEET LS EIVEAN 8.08 LT, F
F3g K 803.3%; #paikit (A #sakit). TAREFE., KB F TEFm L5
FIAN 249127, BHIEK 8.72%, Tk HKEFRvm, 48] 24 F
Fo 2% £ Z 50 5 F M5 £ 11.13%4= 2.33%.

® AL AR N1 3%3, AR INEEM LR

NEERIRAZRBAR LFFEAREHEE LT AGMYHNA 7473 fLTf
333.8 7 7, Rl A3 K 55.7%F 34.4%, % mIHAR B E L FHLITLE L,
H NS ERAIL FARE T A RMITE , EF 50\ 5] T A & 4 F 41 91.58 10 1,
Bl HL3E K 1546%, H P #HAA TR HFALR, £d, B P FRELIIXBTHE
WA ELHRA B8, FHisEmILmzk. NET 5 ANERTRER LA
B, ¥ 2023 Ft HIERAL AR Z A 6 AT KBRS & 63 1 TIAKEZE 126
LT, RS EMEIEE 131 1L, BAVF 8] 512 R AL I FHie
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2021A 2022A 2023E 2024E
BN (E L) 841 1,261 3,206 5,190 6,922
YOY (%) 5.6 49.9 154.2 61.9 33.4
24 A1 (A 7 ) 40 57 110 166 211
YOY (%) -14.3 40.2 93.2 51.8 26.6
£ A1 (%) 30.1 22.6 12.4 10.1 9.2
1 & (%) 4.8 45 3.4 3.2 3.0
ROE(%) 4.7 5.9 10.3 13.4 14.6
EPS(#ti# /) 0.16 0.22 0.42 0.64 0.81
PIE(4%) 82.5 58.8 30.5 20.1 15.8
P/B(1%) 3.8 3.6 3.2 2.8 2.4
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A 2023E
AT~ 1227 1407 5082 2533 7674 BN 841 1261 3206 5190 6922
e 285 327 1122 2174 2371 Flm A 588 976 2809 4667 6283
R &Y YR &) 722 780 3494 0 4615  FLALE A Ao 5 7 14 16 21
B RN R & 30 32 182 78 268 4HEHA 19 17 27 39 45
A KK 6 7 27 28 45  EEER 101 114 144 208 263
oy 16 16 109 69 189  HFAFA 31 34 42 52 35
AR 167 245 148 185 186 MHHA 9 5 40 15 25
ERFH T~ 403 410 590 730 838 T ABUAMK -1 5 -3 -4 -3
KA 0 0 0 0 0 HAkd 7 8 8 8
&~ 115 105 295 439 549  NAMEEFHINE 0 0 0
T 40 38 40 40 40 BEANE 2 3 3
H AR R T 248 266 255 251 249 FEABME 0 0 0
gl 3 1630 1816 5672 3263 8513  FAAiHE 54 75 142 209 264
A G A 652 756 4504 1929 6968  F I 0 0 0
FsR il 169 85 2864 85 4247 FAINE 4 3 3
R A AR RO AT IR 184 393 1258 1492 2204 AHEH 51 72 139 206 261
HAHFEF G 299 278 383 352 516  Fiigsi 6 10 20 29 37
ERS Rk 16 15 15 15 15 #F4 45 62 119 177 224
KA 2K 8 0 0 0 0 JYHEMAME 5 5 10 11 13
HALAER ) 5 8 15 15 15 15 Ja &8 %A1 40 57 110 166 211
R At 667 770 4519 1944 6983  EBITDA 75 89 210 273 353
JHMFRAE 82 112 121 132 145  EPS(7L) 0.16 0.22 0.42 0.64 0.81
%N 201 201 261 261 261
AN 172 177 117 117 117 2021A 2023E
RS & 500 548 642 782 959 ARk
12 B EN A RAE RS 880 935 1032 1188 1384 & LA (%) 5.6 49.9 154.2 61.9 33.4
R AR I AR AR S 1630 1816 5672 3263 8513 &k AIIE(%) -10.8 39.9 88.3 47.6 26.2
V38T E)AF T -14.3 40.2 93.2 51.8 26.6
FAES
24 £(%) 30.1 22.6 12.4 10.1 9.2
% F) % (%) 48 45 3.4 32 3.0
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 47 5.9 10.3 13.4 14.6
BEEHALR 89 210 -1712 4050 -3748  ROIC(%) 38 55 3.9 14.5 43
A 45 62 119 177 224 fEfREeA
718 4K 26 24 34 58 4 T R E%) 40.9 42.4 79.7 59.6 82.0
W %% A 9 5 40 15 25 & AR E (%) 2.3 -21.8 151.8 -157.7 123.3
BFEBHK -0 -4 2 -3 3 Ak 1.9 1.9 1.1 1.3 11
TETEEHN -36 72 -1906 3805 -4068  EFLE 1.6 15 1.1 1.2 1.0
Atz T LR 44 52 2 -1 0 FiEfkh
BT EDALR -38 -14 214 -193 -180  EHFAHE 0.5 0.7 0.9 1.2 1.2
WAL 39 19 180 137 106 RIAKIRBE A E 1.2 1.7 15 3.0 3.0
EeEidy 0 13 0 0 0 SAERFKAEE 34 34 34 34 34
H AR F AR 1 18 -34 -56 -3 HR#EE (L)
EFEHASR 23 -154 -57 -26 -39 EHRROK E (R ATRETR) 0.16 0.22 0.42 0.64 0.81
48 IHE 97 -84 0 0 TR ENER(FAHHET) 0.34 0.81 -6.57 15.54 -14.38
KA -129 -8 0 FROF T (RATHER) 3.38 3.59 3.96 456 531
& B AL A 57 0 60 i S
FANARIE Do -62 5 -60 P/E 825 58.8 305 20.1 15.8
HRE T4 60 -68 -57 -26 -39  P/B 38 36 32 2.8 24
A4 Y A i 73 42 -1983 3831 -3966  EV/EBITDA 45.0 36.0 24.8 5.1 15.2
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EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A 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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