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8] 2023H1 E AN 37.0 12T, R K 10.9%, SFHFASFE 2.4 17T,
Bl tb3g Kk 1455%, H¥ 2023Q2 LI 18.8 12T, FlHIEK 13.9%, LH)3
#H4HA1E 1.0 2T, B K 998.1%. KA1 T 2023 4 Z AT, Fite 8
2023-2025 5 A1 52 33 &4 #10E 6.6 (-1.2), 9.0, 10.7 12T, Rtk 182.6%.
37.1%. 18.7%, EPS %% %4 1.04, 1.43, 1.69 7T, LaTAZM 3t & PE %1% 34.7,
253, 2134, NS KRKRARAEANZ T EM, FRESBLL-FREAKE, AR
FERTIFHOTRT, DAALEXITLEFERARITELERREER
B, OB EHET TR
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28] 2023Q2 I AIE K 13.9%, ER A FHABATRALET, REZRTIKEL, AKX
HWEHET KR, pmEAh, 2023Q2 &£, B, 3%, L&, o>
. BEAAE, i EE LS50 E I 11.3. 0.07. 1.8, 1.7. 0.7. 0.2.
2.6 e, Bl 53%. -16.7%. 6.8%. 7.1%. 97.5%. 7.2%. 84.7%, H+
AR ELRTE, QX AR I RAH XSS TH, AT WK IR
WEAE T TR, T o, BE 2023HL #AK K118 = 16162 £, L¥#%
#3% 1086 K, TR KIS /EIT R BlJE3%_FFREFRFANKE, 7. 8
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2023Q2 8] £ A1 % % 22.3%, BT 3.3pct, £ R ERMAME LFF G
AT, T FSFIRAE . 2023Q2 45E M EH 7.4%, R T4 2.3pct, £
R ANEACE BTk Ry g, &2k MER 102%, FIrLTFH% 35pct, £H
Ry 3AT S B AR SR F TR, T E @, 2023H1 AT A 881.2 7 T,
Fltb 2022H1 5 4% 4848.8 77 L 4745, T RATHASBL L2 ETRLATE.
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RE— AR R A RAY 202201 M FBERASEIAR
KL 2021A 2022A 2023E 2024E 2025E
RN ONGEYED) 6,549 6,623 7,743 8,929 10,425
YOY (%) 24.1 1.1 16.9 15.3 16.8
)3 44108 (F 7 ) 981 233 657 901 1,069
YOY (%) 39.9 -76.3 182.6 37.1 18.7
£ 5] % (%) 317 25.6 26.2 28.7 29.4
%A £ (%) 15.0 35 8.5 10.1 10.3
ROE(%) 16.9 2.8 8.4 10.6 11.4
EPS(#3#/7T) 1.55 0.37 1.04 1.43 1.69
P/E(1%) 23.2 98.0 347 25.3 21.3
P/B(#%) 4.0 33 3.1 2.8 2.6

HBERR: BR. FFRIERF LI
i 4l B B G 6943 B AR A ik A B R 1/4



FHRUEST

L RUE LR S

\¥

v
(=

e ERFRE

L e GRS 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 2267 2892 3526 3691 4671  FIkA 6549 6623 7743 8929 10425
e 1065 1863 2179 2512 2933 Flm Ak 4474 4929 5710 6364 7357
R &Y YR &) 155 116 0 0 0 BFHLHLAMW 51 47 59 67 78
By TR E 68 63 90 86 119 FLHA 524 646 620 667 762
A KK 91 116 126 153 173 FRER 418 515 506 602 714
oy 854 702 1100 908 1413 A% A 38 38 32 40 52
H AT 36 32 32 32 32 WMEHEHRA 9 20 46 97 112
ERFH T~ 5134 5957 6466 6986 7595 O BAARK -0 0 0 0 0
KA 2120 2446 2781 3128 3434 Htbdes 12 18 13 15 14
B %~ 1807 1882 2136 2377 2674  DMAMET IS 0 0 0 0 0
T 249 321 339 357 374 HBFAKE 224 -94 89 120 100
H AR R T 957 1307 1209 1124 1112 FARABENES -0 -1 -1 -1 -1
# =& 7401 8849 9992 10678 12265 B AB 1262 346 876 1234 1472
A G A 1450 1697 2343 2478 3359  FLIMHEA 45 24 38 34 35
48 I 203 360 1522 1897 2434 HLIEH 5 3 8 8 6
R A AR RO AT IR 473 705 0 0 0 AIHEHR 1302 367 906 1260 1501
HAbF ) R 774 632 821 581 925  FiFAt 334 173 286 419 517
ERS Rtk 234 270 261 251 242 #FE 967 194 620 841 984
KA 2K 0 50 41 31 22 UHBAHZ -14 -39 -37 -60 -85
HALAER ) 5 234 220 220 220 220 Y3 R8RS 981 233 657 901 1069
%At 1685 1967 2604 2729 3600 EBITDA 1457 564 1120 1546 1783
JHMFRAE 14 24 -62 -122 206  EPS(1T) 1.55 0.37 1.04 1.43 1.69
%N 615 631 631 631 631
AN 1885 2919 2919 2919 2919 2021A 2023E  2024E
RS & 3450 3336 3696 4179 4747
V26BN S RERE 5702 6906 7450 8070 8871  E M (%) 24.1 11 16.9 15.3 16.8
R AR AR AR AR S 7401 8849 9992 10678 12265 B kA1 (%) 32.0 725 152.9 40.8 19.3
V38T E)AF T 39.9 -76.3 182.6 37.1 18.7
FAES
24 £(%) 317 25.6 26.2 28.7 29.4
% F) % (%) 15.0 35 8.5 10.1 10.3
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E EEeIE(CH)] 16.9 28 8.4 10.6 11.4
BEEHALR 1086 1206 75 998 1013 ROIC(%) 15.8 24 6.8 8.6 9.0
b IR 967 194 620 841 984  ZiREe S
718 4K 175 228 215 250 231 W R E%) 22.8 22.2 26.1 25.6 29.4
w435 A 9 20 46 97 112 % AR &%) -12.9 -18.8 7.8 -6.9 5.1
BFEBHK 224 94 -89 -120 -100  AEkE 1.6 17 15 15 1.4
TETEEHN -46 382 -713 -64 207 ®RFLE 0.9 1.2 1.0 1.0 0.9
Atz T LR 205 287 -4 -6 -8 FiEfkh
BT EDALR -1058 -1026 -635 -652 740 EFAREE 1.0 0.8 0.8 0.9 0.9
WAL 626 587 389 424 534  RAREEHE 68.3 48.9 0.0 0.0 0.0
Kz -468 -443 -335 -347 -306 R KKEHE 9.9 8.4 16.2 0.0 0.0
H AR F AR 37 4 89 119 99  HFm&E ()
EFEHASR -43 614 -287 -387 388 AR E (R ATHER) 1.55 0.37 1.04 1.43 1.69
48 IHE 168 157 1162 375 537  HRAEALKGHED 1.72 1.91 0.12 1.58 1.60
KA 0 50 -10 -10 9 BRAT A (RARER) 9.03 10.94 11.80 12.78 14.05
£ 38 B3 e 6 17 0 0 0  RfEkE
FANARIE Do 299 1034 0 0 0 PE 232 98.0 347 25.3 21.3
HRE T4 -515 -643 -1439 -752 916 P/B 4.0 33 3.1 2.8 2.6
A4 Y A -18 799 -847 -41 -116  EV/EBITDA 15.1 38.0 19.8 14.3 12.4
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