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= KM KA 2022 £ =F 4R, 8 AT =5 F gl 558.61 1T (19.95%), R
Ja #4414 6.86 12T (107.07%); 2 8] % Q3 £ AE Ik 243.25 1T (+52.61%),
VI EA A 42.09 12 (+158.43%) . &AMV, 238 Q4 K3 B AR
Q3#t—F I K, 2023 FHEMKELEF LS, 2024 FHEMKE T4, £Fs, £
PN ) 2022-2023 SF B AN, TFA 2024 SFFN, TR 8] 2022-2024 S )3
H A HH 92.91/200.32/120.13 12T (AT FHM{E 2 #] H 51.06/177.09/165.23 12
), X EPS 4A1H 1.42/3.06/1.84 7T, LATAZMN A& PE %4 13.9/6.4/10.7 1%,
AR, HERNEMMEEGILET, NABARLBKRE, HHF “CENT IPL,

® B LT, RUMKESLE, FALRTHETANBAR) KB E

A IR ARk ) 5] 2022Q3 4 4E A 58 441.27 77 < (+2.91%), P B¢ 92 37814 119.23
et (474.77%). BE 9 AK, N SARETEEETH 134 Tk, $F 5
HIGL 15 77 ko 8-9 AN EMFH A F A% 370 Tik; ABARAEERRTE
90% A L. »a]TF Q3 HRFHEXE, FENF Q3 EIFLEASMAR IS, &
BIR TR B, KATRH 9 A 8] RInsE o4 7 A 16.8 TIkg.

P& kAR : 2022Q3 N A A EZ W AR 2.95 107 (-3.14%), 4HE ¥ 17.85
TR, EHIRFRELEH R, KMNMNHE Q3 LB HAMAK 138 TINT A, &K
M, NEL2FHAEZRS 111CH, Q4 3)F NEMIARFRAT R ¥ B A,

BRBEFENEF: BRE Q3 K8 A KRR 162.20 1T, FILIEA 12.76 1
Ty &P A 60.90 12T, FRIIEAR 5.02 10T, RAVINK, HAEEA
& A YT IR e RN S4B A R K AR A S K

@ BAWMTAHBRE, NIW 2022 W =F K BA AL 4H XFHREF

N8 2022 FAT = F BRI HFHF) 6.86 10 T. N EH PIFERM A, ko Hg
AR A SR K 655 LA, RYORINIREFZE RN,

® M eT: FHRAME LK, RARRRIGF.
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N EA—nAREXHRE) P 2020A 2021A 2022E 2023E 2024E

-2022.4.16 b HON (B 7 ) 74,924 64,954 85406 114618 119,549
YOY (%) 25 133 315 342 43
)3 B A1 (B 7 ) 7426 -13.404 9,201 20,032 12,013
YOY (%) 46,8 2805 -169.3 115.6 40,0
)% (%) 196 83 191 273 191
%A £ (%) 9.9 -20.6 10.9 175 10.0
ROE(%) 157 -39.0 218 320 16.4
EPS(#:#% /) 1.13 -2.05 1.42 3.06 1.84
PIE(fE) 174 96 13.9 6.4 107
PIB(f%) 28 41 32 22 18
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
ik e 23055 35589 35838 52636 54373  FIEA 74924 64954 85406 114618 119549
Na 1865 7633 12255 19644 24394 AR A 60229 70356 69064 83295 96732
R &Y YR &) 343 412 271 611 275 B LALLM A 90 109 119 164 170
Hpb gk 2218 2362 1610 3484 1603  FLR® M 880 813 854 1146 1435
AT IR 1254 857 282 1067 262 EEFA 5764 4759 5124 6877 8727
oy 13312 14944 15751 21269 21723 HAHKA 679 603 598 802 837
AR 4063 9381 5669 6562 6116 M %% A 196 1163 1894 1342 721
R T > 57445 61199 63287 65166 64785  FF ML K -537 -2194 -43 0 0
KA 510 749 769 790 811  HAwdks 213 223 20 21 21
B %~ 37734 40169 43438 46107 47614  NAMAE NS 1324 954 1139 1046 1092
PR 1743 1762 1898 2023 2142 BT AKE 388 794 500 500 500
H AR R T 17458 18520 17182 16246 14219 FELAEME -24 133 20 49 73
gl 3 80500 96788 99126 117802 119158  FAlig 8387  -12964 9389 22607 12613
A G A 16799 19685 18381 24432 22276 AP 72 36 60 80 60
%2 A 3 3991 1757 0 0 0 EWIZE 488 216 80 90 100
REAT 235 B AR AR 4140 6772 2752 6253 3668  A)iEE R 7972 -13144 9369 22597 12573
HAbF ) R 8669 11156 15630 18179 18609  FifFAL 488 404 -309 2260 377
ERS Rk 16113 42355 36123 29721 22346 #F1E 7484  -13548 9678 20337 12196
KA 14729 34389 28158 21756 14380  JHAEAEMA 58 -143 387 305 183
HALAER ) 5 1384 7966 7966 7966 7966 V2 & B 8 B AIE 7426 -13404 9291 20032 12013
R At 32912 62039 54504 54153 44622  EBITDA 12201 -6483 14560 27882 17929
JHMFRAE 1800 2301 2689 2994 3177  EPS(%) 1.13 -2.05 1.42 3.06 1.84
%N 6373 6352 6546 6546 6546
AN 5408 5510 5510 5510 5510 : 2020A  2021A  2022E  2023E
RS & 34359 19630 28340 45626 56603
12 BB S RERE 45788 32448 41933 60655 71359  F AN (%) 25 -13.3 315 34.2 43
RAF AR AR AR 80500 96788 99126 117802 119158 & AkA1iE(%) 437 -254.6 172.4 140.8 -44.2
V28 TN 3)4AiH(%) -46.8 -280.5 -169.3 115.6 -40.0
KAV A
24 % (%) 19.6 8.3 19.1 27.3 19.1
%A £ (%) 9.9 -20.6 10.9 175 10.0
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E OIS 15.7 -39.0 21.8 32.0 16.4
BEEHALR 8465 766 12402 21084 17222 ROIC(%) 12.5 -15.3 13.1 21.8 125
A 7484  -13548 9678 20337 12196  f2fRse A
718 4K 3409 5109 3896 4516 5113 W /* i E (%) 40.9 64.1 55.0 46.0 37.4
w435 A 196 1163 1894 1342 721 % QA& (%) 38.4 110.0 67.3 25.7 5.6
#ZFEMK -388 -794 -500 -500 500 A FHHE 1.4 18 1.9 2.2 24
TEFETH 2174 2003 -1406 -3517 858  FLFE 0.4 0.7 0.9 1.1 13
Atz T LR -61 6833 -1159 -1095 -1165  FiEfk A
BT EFHALRA -15690  -10253 -2400 -4800 -3066  E TR REFE 1.0 0.7 0.9 1.1 1.0
WAL 29991 13240 2068 1858 402 RREEHE 230.6 172.1 250.0 260.0 270.0
kB AE 4688 -936 -20 21 21 pARKEE 17.7 12.9 145 185 19.5
H AR F AR 18989 2051 -351 -2963 -3488  HmAER ()
EFEHASR 4753 17005 -5381 -8894 -9406 AR E (R ATHEE) 1.13 -2.05 1.42 3.06 1.84
48 IHE 1918 -2234 -1757 0 0  BIRAENERFHD 1.29 0.12 1.89 3.22 2.63
KHHE 2K 10383 19660 -6231 -6402 7376 BRUET(RAMES) 6.99 481 6.23 9.09 10.73
£ 38 B3 e 1062 -22 194 0 0  fEheE
FANARIE Do -1093 102 0 0 0 PIE 17.4 9.6 13.9 6.4 10.7
HRE T4 -7518 -502 2413 -2492 -2030 P/B 2.8 41 32 2.2 1.8
A4 Y A i -2537 7514 4622 7389 4750  EV/EBITDA 12.0 -255 11.0 5.2 75
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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)
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