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O8] KA 2022 SR = F G ARE, FAE LN 136.8 12T, YoY-11.1%, Ja&4
A A 12.0 12T, YoY-48.9%, H ¥ 2022Q3 #£ & & E A LI 430 2T,
YoY-22.5%, V3#4A118% 2.6 127, YOY-T1.7%. * J& 2| F AN 4&% 2] 5 Kk
e TR, RAAK 2022-2024 F B A RN, FA)a E A AN A
14.4/19.6/24.1 (AT1A A4 22.1/28.2/34.1) 1et, *t & EPS # 0.62/0.84/1.04 7T, *F
K2 PE A 22.5/16.5/13.4 4&, /&) 47 L F AT EAVI Ak 4 b B FF L&, ARILAT 23Kk
WrEm, %H “EN TR

@ FARE KA FEAMBRKELTE, NIBRFLFRAINZEE AR

N8 2022Q3 #FE EAFE 19.0%, QoQ-4.2 pet, AbAswTFEEE LA FE
23.5%, MHF ML S EAFEL S 17.6%, Q0Q-5.2pct. 2022Q3 & 4R T i &
WFRERKEZINRKESY, RZRFEF@py B AaEH0H T &, RREAT
YR HARARSY S, SR FERMRESEEE, KH AP AT
EHONTE, 8 AURBFHATLTHE P HEEEA, TLEAFTEEI] LK
fz, »EMERAT R AAR L 09 B4R T, £ KRBT i, B B EMRALR A
LT, MAEBRFITEFESSFIKE, GIEAJGRAERE SR, &
PHEEERE, ATLERLETERNE, AMEARNE T =% ZE EKAT918,5K
L, AT 8] BA KT IR L e A,

® f AR EMAHAL SR AT RARE, BRWRAE KR it LT HEKD
B A OIATATA, o 3] 0 % 3k AR M A S AT a0 T TG, SRR
LED. A% K F3ERNBERBRA [T E, FBAELBAND =R, NAZ
SEIE RN & am s s BlE AN SMEA AT IRAT R 8], 424 100 % A~ se A5 ATk
RT3t 4, 5541 T7GHz £ AMFAEM AT AR AEF 2, mE LT HFK,
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POMBLTME—NIEL PR e A e S

e AT E s A IR 2020A 2021A 2022E 2023E 2024E

4% -2022.3.31 B AN (' ) 14,687 20,274 18,438 19,729 22,127
YOY (%) 10.9 38.0 9.1 7.0 12.2
)3 54 A (F 7 ) 1,681 2,830 1,435 1,957 2,414
YOY (%) 16.0 68.4 -49.3 36.3 234
£ F (%) 26.8 26.8 20.3 23.0 24.0
) (%) 114 14.0 7.8 9.9 10.9
ROE(%) 16.9 19.7 10.2 13.0 14.7
EPS(#3#/7T) 0.72 1.22 0.62 0.84 1.04
PIE(4%) 19.2 114 225 16.5 13.4
PIB(4%) 3.3 2.5 2.5 2.3 2.1
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
AT~ 9716 14720 14367 19548 16969  FaA 14687 20274 18438 19729 22127
e 850 2287 6623 6358 7131 Fls Ak 10754 14837 14694 15200 16808
R &Y YR &) 4889 6120 3892 6821 5194 & LALA A e 104 120 111 118 133
By TR E 43 384 0 197 24 FLHEA 179 231 323 345 376
A KK 20 24 16 27 21 EEER 720 910 756 809 907
oy 2519 4520 2451 4760 3214 HRHER 711 964 793 848 929
H AT 1396 1385 1385 1385 1385 WM& A 114 102 38 43 48
ERFH T~ 8642 9711 7796 7766 8101 A MAAHIK 72 -155 18 20 22
KA 358 456 466 476 486  HAukE 56 74 52 53 53
B %~ 6374 7071 5988 6053 6429  AMAMET Ik E 3 50 0 0 0
T 435 399 383 366 350  #HEAKE 76 36 14 15 15
H AR R T 1474 1786 960 872 837 FHAAEME -17 225 0 0 0
# =& 18357 24431 22163 27314 25070 BB 2090 3316 1771 2413 2971
A G A 6804 7253 5535 10239 7099  FLRIMHEAN 5 6 4 4 4
48 I 2157 1693 1000 4357 1741 FRIEh 12 1 10 10 10
R A AR RO AT IR 3040 4107 2971 4351 3745  ALHEHR 2083 3310 1766 2407 2965
HAbF ) R 1607 1453 1565 1531 1613 FTiFfL 283 385 227 310 378
ERS Rk 910 2312 1595 964 340 HF)E 1800 2925 1538 2097 2587
KA 2K 605 1890 1260 629 5  JUHRBRAHE 120 95 103 141 173
HALAER ) 5 305 422 335 335 335 YA A8 AE 1681 2830 1435 1957 2414
R At 7714 9565 7131 11203 7440  EBITDA 2705 4052 2332 3001 3624
JHMFRAE 754 1770 1873 2013 2187  EPS(%.) 0.72 1.22 0.62 0.84 1.04
%N 2291 2312 2327 2327 2327
AN 2795 4078 4078 4078 4078 2020A  2021A  2022E  2023E  2024E
RS & 4812 6723 7508 8577 9896
12 B EN A RAE RS 9889 13096 13160 14098 15444  Z AN (%) 10.9 38.0 9.1 7.0 12.2
R AR I AR AR S 18357 24431 22163 27314 25070 Bk AIiE(%) 15.8 58.6 -46.6 36.2 23.1
EY =N P () 16.0 68.4 -49.3 36.3 23.4
FAES
24 F(%) 26.8 26.8 20.3 23.0 24.0
% F) % (%) 11.4 14.0 7.8 9.9 10.9
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E OIS 16.9 19.7 10.2 13.0 14.7
BEEHALR 1758 1776 5505 -1375 6112  ROIC(%) 13.8 17.3 9.4 10.5 14.3
b IR 1800 2925 1538 2097 2587  HEfREES
718 4K 531 654 574 600 666 I 5 E (%) 42.0 39.2 32.2 41.0 29.7
W %% A 114 102 38 43 48 F AT E (%) 27.3 13.6 -22.9 2.7 -25.3
BFEBHK -76 -36 -14 -15 -5 AEEkE 1.4 2.0 26 1.9 24
TETEEHN -812 -1898 3368 -4100 2826  ®#HLE 0.9 1.2 1.9 1.3 1.8
H ez AR 201 28 0 0 0 FiEfkh
BT EFHALRA -1833 -1880 1355 -555 986  EW TR 0.9 0.9 0.8 0.8 0.8
WAL 1761 1787 -1359 -40 325 Rk EEAHE 31 37 3.7 37 37
EeEidy 5 91 -10 0 10 mATKREHK A HE 38 42 4.2 42 42
H AT AR -67 -185 -14 -595 671  HFEAAE ()
EFEHALR -215 1398 -2523 -1692 -1737  BROKE (RITHEE) 0.72 1.22 0.62 0.84 1.04
48 IHE 638 -465 -693 0 0 HBEHEACIHED 0.76 0.76 2.37 -0.59 2.63
KA -127 1285 -630 -631 624 HMAR S (RATREE) 4.25 5.63 5.65 6.05 6.63
& B AL A 15 21 15 0 0 k&
FANARIE Do 290 1282 0 0 0 PE 19.2 11.4 225 16.5 13.4
HRE T4 -1030 726 -1216 -1061 -1113  P/B 33 25 25 2.3 21
A4 Y A i -232 1287 4337 -3622 3389  EV/EBITDA 13.2 8.9 131 11.2 8.2
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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,
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PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
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