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® i 2= AFEGIAENY, 2023Q2 BEAAHERLEE, BEHSKE
ARAR Z AR AR AL 47, 2023H1 52 HLIN 13.32 12 7/yoy-6.95%, 13 & % #1i8 2.69 1L
T/yoy-3.02%, 3k )3 £4 418 2.61 12 T/yoy+5.07%. £ F 2023Q2 5 HAL A 7.34
12 lyoy-4.08%, MEtaidaE, V3844 1.72 12 Tlyoy+11.87%, H%=AFE
8 R EGRIEREB R E, fedb 3 &4 4118 1.67 12 7T/yoy+29.03%.
2023H1 BII% LMK 5 )6 094 A1 K 2.2 12 7T/yoy-16.04%. % & | 8] ik A 22 H)
AL, BAIREHBREEFERA, KMNLAZFFAN, T 2023-2025 F)34
# A8 5.48/6.59/8.14 (FTIA A 5.1/6.59/8.13) L7, yoy+22.0%/+20.4%/+23.4%,
%t EPS 1.30/1.57/1.93 7T, H#ATAEAM A PE # 18.7/15.5/12.6 4%, 4 “FEN”
R

® 5iE, RAHMA D EAMEBERLERA, SAHETETICKSHE M

AU EE, 2023H1 241 F 40.72%/yoy+2.27pct , % F E A FE 20.2%/yoy+0.82pct;
H; b 2023Q2 £ Al E 4122%/yoy+5.61pct/ b +1.12pct , & A F
23.38%/yoy+3.33pct/3R Fb+7.08pct, 4 A FEELGEvIANEF IRk B, 8 R R,
2023H1 44 /E 3L/ K/ F % MESAA 13.92%/5.5%/2.04%/-4.09%, Btk
+3.77/0.35/-0.21/-3.28pct, #E % B 3840 £ WAL T B IR TFH 838 Ao, M %
%R R T HIC AL A A0, 2023H1 JCLALE A 4976 7 o

® B M D BN IARE, BAKREES, Big g
X E, (1)2023H1 # Mk S0 N 12.02 12 7T/yoy-12.19%, J N B kb 92%,
F R BB B e S B N TEARET B, 8] 4 AT 2022 F 8 A/10 A/2023 F 1 A
BT IG5 5%/5%/12%, Bt IRMERM LY 22%, AN ) o) mik
Ko (2) 2023H1 B A L4 H 1.30 12T /yoy+108.25%, % 5 F B AR AL
ok Rig 75, B W4 Khe L. 2% %A, 2023H1 A AHA L&/ 8 EK
&/ BT X A YA B AR AN A B P -8.78%/-11.88/4+1.92%/28.45% . #73& “4 4k
W RS, BEKRRAT BANFTR, FFNaHeXEH5EKE RLNE,

® A [eiRT: HE®RTHE XETBRIH; HEM, RN LEF.

W %% 2 A 5B AG AR
AR 2021A 2022A 2023E 2024E 2025E
2 LN (F ) 2,459 2,663 2,728 3,249 3,793
YOY (%) 52.3 8.3 2.5 19.1 16.8
)3 £k % A (B 77 L) 412 449 548 659 814
YOY (%) 32.7 9.0 22.0 204 234
24 E (%) 39.0 37.8 417 42.7 44.0
% F F(%) 16.8 16.9 20.1 20.3 214
ROE(%) 18.0 17.7 19.7 20.3 21.3
EPS(#3#/71.) 0.98 1.07 1.30 1.57 1.93
P/E(1%) 24.8 22.7 18.7 15.5 12.6
P/B(#%) 45 4.0 3.7 3.2 2.7
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M. W FFROR A&
Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 2045 2250 2319 2689 3230 BIdKA 2459 2663 2728 3249 3793
N4 336 874 1118 1171 1689  Eika A 1499 1657 1592 1861 2126
PR &Y YR &) 212 202 0 0 0  TLHLRAMHMm 14 16 16 19 23
Hpb Ak 30 29 32 41 4 FLHA 282 303 355 409 455
AT IR 53 30 55 46 72 EFEER 137 148 150 162 190
B 1010 934 934 1250 1244  FFRHR 87 67 82 91 76
AR T 404 181 181 181 181 %% A 32 -36 -65 29 -0
ERB R 1308 1192 1145 1230 1312 FAREH K -3 21 8 9 10
KA 9 0 -10 20 30 Hibdes 24 17 17 19 19
2w 523 721 702 795 888  AAMAEE AU HE 0 0 0 2 1
TF = 67 66 62 57 53 B AME 52 32 54 50 47
H AR R T 708 405 390 397 402 KA ENE 0 0 0 0 0
¥ x & 3353 3442 3464 3919 4542 BLAE 475 530 657 791 975
A G A 750 615 385 380 418 BRI 0 2 1 1 1
s AR 68 58 58 58 58  EakshE b 0 2 2 3 2
REAT 23 B AR AR 300 195 0 0 0 AIHEHR 475 529 656 790 974
AR {AT 382 362 327 322 359 BTigAL 63 80 108 130 161
ERS Rk 317 295 294 297 299 #AF1E 412 449 548 659 814
KA 2K 92 0 -1 1 3 VBB AR AR S 0 0 0 0 0
HALAER ) 225 295 295 295 295 va & £ 8] % A1 412 449 548 659 814
® At 1067 910 679 677 716  EBITDA 520 554 690 826 1014
JHMFRAE 0 0 0 0 0  EPS(%) 0.98 1.07 130 1.57 1.93
A 420 421 421 421 421
H AN 899 944 944 944 944  EXEILEBTES 2021A  2022A  2023E  2024E 2025E
(RS & 1081 1193 1449 1720 2068  mKEEH
12 B EN A RAE RS 2285 2531 2784 3242 3826 B LMA(%) 52.3 8.3 25 19.1 16.8
AR AR A 3353 3442 3464 3919 4542 F L AFIE%) 25.6 11.6 24.0 20.5 232
V2B TE N )4 Y) 32.7 9.0 22.0 20.4 23.4
KAV
A F(%) 39.0 37.8 41.7 42.7 44.0
A (%) 16.8 16.9 20.1 20.3 21.4
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 18.0 17.7 19.7 20.3 21.3
BEEHALR 83 580 501 318 853 ROIC(%) 16.7 16.1 18.6 193 20.2
A 412 449 548 659 814  fEfiges
I8 4K 45 48 56 62 74 T AR E%) 31.8 26.5 19.6 17.3 15.8
w435 A 32 -36 -65 29 0 F RfREEE(%) -6.4 292 -38.0 342 -42.4
#ZFEMK -52 -32 -54 -50 47 RFE 2.7 3.7 6.0 7.1 7.7
BEFELH -420 22 12 -328 8 A E 1.3 2.0 34 3.6 45
Atz g AR 66 129 5 4 5 BB
BT EFHALRA 377 396 46 95 -108 B FREE 0.8 0.8 0.8 0.9 0.9
WAL 206 155 18 158 166  RKEEHEFE 13.3 12.9 0.0 0.0 0.0
EEidy 562 540 10 10 10 EAIKRFHEIEE 6.6 7.8 19.0 0.0 0.0
A AT AL R 21 10 54 53 48  HFEHEE (T
HEFEHALR 418 -450 -303 -170 227 HRKE (R AR 0.98 1.07 1.30 1.57 1.93
48 IHE -176 -10 0 0 0 HREEINERGHED 0.20 1.38 1.19 0.76 2.03
KA 92 92 -1 2 2 BT (RAIAER) 543 6.02 6.62 771 9.10
£ 38 B3 e 10 0 0 0 0 AEMEeE
FANARIE Do 139 44 0 0 0 PE 24.8 22.7 18.7 15.5 12.6
HAE T4 R -483 -393 -302 -172 229 PB 45 4.0 3.7 32 2.7
R iR 33 541 244 53 518  EV/EBITDA 18.6 16.8 13.1 10.8 8.3
FAERR: R FFRIEFRF AT
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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 FLE AR, RAVELREE, REEAF TR A RE
AP B RIBERAIFEATAE . BAVK A GG AT IFRAR R, ATRFT AL TR BHFHFEASRE L HIERG R
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 .
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