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o Lo Am b f LA RMEAIRSNSNIETHE, I “EN” L

8] 2023H1 F AL WAL 13.00 12T, BT & 2.30%, 932484408 6045
7, BT HE, 2023Q2 FIT LI 6.98 12T, FlHIEK 524%, S
3 A4 A)E 0.44 12T, RIEK 1039%, FHFAAEK 2 RZREH N EE
PoAE T BT e A R B R bk 4 £ A R, B4R 10.91 pet £ 36%.2023H]
B BAN RN 36.77%, BIHLIRF 6.22pct, FFIE A 4.53%., KA14EHF 2023-2025
FBAFAM, ot 2023-2025 8] V3 EAANE S A A 1.81/3.24/5.08 1L, xt
& EPS 2 A1 %4 0.12/0.22/0.34 T, HATALH & PE 2414 73.4/41.0/26.1 4%, 4
FCENT R
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TERFEHE (RBRRIEL5), 2R IPEY (NFHk: K2HEE) SHRAAE,
HERANGIP AEY AN . KA IP Lk 44539 2, 2023H1 L4542
Ak £ F AN 5.18 12T, R K 9.07%, L4115 % 42.47%, FlH#RHA 7.91pct,
Glae e3R, BB R FARESR, BT A SLSH 2023H1 EFIALN 5771,
Bl EL T IE 9.39%, 120814384037 = &, AR, LA FA ML, TFFH
NE @B ERR B, % IP EEYrh ) — PR, AF iR
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2022.10.27 Fir 2021A 2022A 2023E 2024E 2025E
AN (E T ) 2,644 2,657 3,006 3,389 3,764
YOY (%) 11.7 0.5 13.1 12.8 11.1
3 B4 A (B 7 L) -417 -172 181 324 508
YOY (%) 7.4 -58.9 205.5 78.9 57.0
£ E(%) 26.3 31.0 33.6 36.7 38.9
R F (%) -15.8 -6.5 6.0 9.6 13.5
ROE(%) -12.5 5.3 5.2 8.6 11.8
EPS(#:3 /1) -0.28 -0.12 0.12 0.22 0.34
P/E(%) -31.8 774 73.4 41.0 26.1
P/B(4%) 4.1 4.1 3.8 3.5 3.1
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik 2561 2152 2452 2886 3547  EBIRIKA 2644 2657 3006 3389 3764
N4 917 724 1309 2189 2355wk 1950 1832 1995 2145 2300
R MK E A B AR 3K 336 366 428 325 359 B LALLM 11 12 17 17 18
Hpb gk 356 45 408 103 465  ELRM 413 333 301 339 376
AT IR 133 70 160 99 189  FHE%M 398 404 331 373 376
oy 767 819 0 7 1 #HEAFR 196 170 165 186 188
AR 52 128 147 162 179  M%%A 75 23 38 11 -6
ERB T 3176 3356 3163 3100 2986 T EMAAM K -102 -77 0 0 0
KA 415 422 409 392 379 HAAdki 29 17 25 24 24
2w 269 294 295 296 291 AAMEEFAE 0 1 1 1 1
TF = 104 101 -5 -80 -163 BFHME 12 3 -9 -12 -10
H AR R T 2388 2539 2464 2492 2479 FEAEBAKE 3 -1 2 -1 2
¥ x & 5737 5508 5615 5986 6533  FLAB 472 -191 175 330 525
A G A 2156 1921 1861 1914 1961 RIS F PN 22 17 20 18 19
s BHE K 1250 926 926 926 926 BRI 9 3 6 6 6
REAT 235 B AR AR 494 580 589 667 680  AiHEE R -458 -177 188 342 538
HAbF ) R 411 415 345 320 354 PPiFAL -50 2 7 16 27
ERS Rtk 311 285 271 262 252 #AAliE -408 -175 181 327 510
KA 2K 43 40 26 17 7 Y EE AR S 9 3 -0 3 2
HAAER ) R AR 268 245 245 245 245 U2 & £ 8] % A -417 -172 181 324 508
%At 2467 2206 2132 2176 2213  EBITDA 326 -85 273 398 579
VHE ARG 30 29 29 32 34 EPS(1L) -0.28 -0.12 0.12 0.22 0.34
A 1479 1479 1479 1479 1479
FTANAR 2457 2467 2467 2467 2467  ERIEHTES 2021A 2022A 2023E 2024E 2025E
RS & -393 -565 -384 -57 453 Rk
V26BN S RERE 3240 3273 3454 3777 4286 FLMAN(%) 11.7 0.5 13.1 12.8 11.1
RAFA R AR A 5737 5508 5615 5986 6533 7 A (%) -1.0 59.6 191.5 89.1 59.0

V38 TBE) AT ) 7.4 -58.9 205.5 78.9 57.0

KAV

25 & (%) 26.3 31.0 33.6 36.7 38.9

A E (%) -15.8 6.5 6.0 9.6 13.5
ALARER(B A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 125 5.3 52 8.6 11.8
BEEHALR 41 148 640 920 144 ROIC(%) 277 32 42 6.5 9.0
A -408 -175 181 327 510  2REe A
718 4K 95 65 68 62 63 T RIRE%) 43.0 40.0 38.0 36.4 33.9
w435 A 75 23 38 11 -6 F RAREEE(%) 21.5 17.7 3.1 262 272
#ZFEMK -12 3 9 12 10 AshE 1.2 1.1 13 1.5 1.8
BTEFELH 85 106 335 512 -435 A E 0.7 0.6 1.2 1.4 1.7
Atz T LR 124 125 9 -4 3 EE#RS
BT EFHALRA 158 87 90 -19 25 BE A% 0.5 0.5 0.5 0.6 0.6
WAL 91 89 -175 -54 2104 RREEHE 7.3 7.6 7.6 9.0 11.0
EeEidy 36 -130 13 9 13 EARFHEEE 4.0 34 34 34 3.4
A AT AL R 213 45 -2 -64 67  FR#BEE (L)
EFEHASR 240 -448 -145 -20 4 BOKE (R ATREE) -0.3 -0.1 0.1 0.2 0.3
48 045 3 -139 -324 0 0 0 FHREEINARGIHED 0.0 0.1 0.4 0.6 0.1
KA 2 3 -14 9 -100 BT (RAAER) 22 22 23 26 29
£ 38 B3 e 122 0 0 0 i S
FANARIE Do 397 10 0 0 P/E 31.8 774 73.4 41.0 26.1
HME T ALK -137 -130 -132 -11 P/B 4.1 4.1 3.8 35 3.1
R iR 349 -198 585 881 165  EV/EBITDA -43.0 -161.7 47.9 30.6 20.7
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B AT 35 T % R 5% AT .
A% (overweight) TR AT A ABAR AR T I R I
TRFR | (Neutral) W 7k 5 R AR 5 R U AT
A K 47 Ak 55 T B4R 9 & A
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