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® 4Bl Lb+29%, FebAEaR AR KRBT, fH CEN RLA

2023 F—FF, NIFIBI 531 LT, FlH-20.75%. F-21.42%; =3H&%
#1E 5499 77 7, R H+28.89%. FRIL-34.91%; FedEiaH&4F1E 5267 F L, Bt
+30.93%, LHREEIZEK, N8 1000 wb/5F5) 5 & | aa AR A
& BAF R FE IR B ERALT . RMAEHFZFFN, it 3] 2023-2025 5503 8%
A A A 3.98, 579, 7.44 1L, 3t EPS A 1.02. 1.48. 1.90 T/M%, HATAL
W3t B PE # 16.0. 11.04 8.6 /5. &AVINHK, B FHKAZ A28y /N8 BAIRE A
BHURE, EERDAFBERRREERKI ), FH ENT PR,

® IR L T X% F RANYh, BFAR)RLXERA

BB N BFHIE, 2022 FAk, AHEDMC FEHANRETH, 2023Q1 T4
A F] 17002 T/, FREE-3.6%. FlH-48.1%, &A1 Q1 24 R H-20.75%,
EBRRABRAMAMAEE S TR 0N 8] 5 SN TR, 2023Q1, A8 A&
A A E 5 A A 23.85%/10.36% , R kb 4 A +8.17pcts/+3.99pcts , IR H 4 Al
-1.22pcts/-2.15pcts, ZAlAE AR KM &, REETETRMAAMMEES T
FHRF KA A,

o Tob A R AT RBE, B3 wil B EEa i ARAHHE Sl W ROAGE
P& B, 1000 wb/F3) 7 & B AR g AR A T X TR R AL, A a8
1000 wb/55-5 7) w2 i ) 22 % R AR = R6 77, AR T 8] 3D 71 ik ) BR a5 5 AR A
A SR BANGE, BB A 8] 5 7 eh/ 42 i AR SR R R E A AR B
IRAVE B R RS, NS 5 7 ek/ AR R AR AR R ARA R R E R HE AR B TR
2023 FRAAIFEFE T, 2024 F—H S XERILT . BE 2022 FK, AaAM
AR I 17.62 T ok/F, BIZABEEF] 6100 vh/SF; f£ER B AFEREZ TG, NE &
Retrik 2] 26 Tob/ S, BEHEFRAFBRALANI]FRELRKN N o

® A [edRT: B B=ARATM, BB B e AR F . BRI F

W %8 B A2 B A AR
Hir 2021A 2022A 2023E 2024E 2025E
X ONEWE) 2,556 2,694 3,556 4,576 5,509
YOY (%) 67.7 54 32.0 28.7 204
)3 54 A (A 7 ) 268 250 398 579 744
YOY (%) 33.0 -6.5 58.9 45.5 28.5
%ﬂﬁ(%) 21.8 19.5 243 27.1 28.5
% %‘Jﬁ(%) 10.5 9.3 11.2 12.6 13.5
ROE(%) 12.9 11.3 159 19.5 20.7
EPS(#3#/7.) 0.68 0.64 1.02 1.48 1.90
P/E(1%) 23.8 254 16.0 11.0 8.6
P/B(4%) 3.1 2.9 2.5 2.1 1.8
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 2182 1961 3023 3361 4181 A A 2556 2694 3556 4576 5509
Na 934 728 1131 1346 1686 &k Ak 1999 2170 2692 3338 3939
R MK E A B AR 3K 695 677 1019 1235 1434 B LAA R M 17 13 30 35 44
Hpb gk 6 5 9 8 13 ZFLHA 79 83 117 151 182
AT IR 5 8 9 13 14  FE%A 65 63 107 137 165
oy 370 276 540 462 726  HARR 110 110 169 216 256
AR 172 267 314 296 308 MERA -1 -4 37 95 143
ERB T 782 858 978 1326 1561  FZBAEH K -1 -0 -1 -0 -1
KA 0 0 -0 -0 0 Ak 27 18 23 20 21
2w 530 561 649 778 915  AAMELFHIE 1 1 1 1
TF = 84 94 100 106 114 BFHdks 6 -0 -0 -0
H AR R T 167 203 229 442 532 FAEABME -2 -1 -1 -1 -1
gl 3 2963 2819 4000 4687 5742 BLA)HE 303 277 442 641 823
A G A 848 564 1464 1688 2115 RIS F PN 1 0 1 0 1
s BHE K 82 235 1317 1541 1954  FdshbF b 4 1 3 2 2
REAT 235 B AR AR 605 196 0 0 0 AIHEHR 299 276 439 639 822
HAbF ) R 160 133 148 147 162 Frig#t 32 26 42 61 78
ERS Rk 34 30 31 32 33 #F1E 268 250 398 579 744
KA 2K 0 0 1 2 3 VBB AR AR S 0 0 0 0 0
HALAER ) 5 34 30 30 30 30 a&E 8 AIE 268 250 398 579 744
R At 882 594 1495 1720 2149  EBITDA 326 325 509 751 959
VHE ARG 0 0 0 0 0  EPS(%) 0.68 0.64 1.02 1.48 1.90
A 391 391 391 391 391
FTANAR 824 826 826 826 826 EXJuE ik 2021A 2022A 2023E 2024E 2025E
RS & 872 1005 1242 1584 2007 ARKERA
12 BB S RERE 2082 2225 2505 2967 3593 F K A(%) 67.7 5.4 32.0 28.7 20.4
RAxA R AR A 2963 2819 4000 4687 5742 & LAHE (%) 31.6 8.5 59.4 452 28.5

V38 TBE) AT ) 33.0 -6.5 58.9 455 28.5

KAV A

25 & (%) 21.8 19.5 243 27.1 28.5

A E (%) 10.5 9.3 11.2 12.6 13.5
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 12.9 113 15.9 19.5 20.7
BEEHALR 176 127 -355 612 499  ROIC(%) 113 9.8 10.8 13.8 14.3
b IR 268 250 398 579 744 RS
718 4K 50 56 50 62 77 KRR E%) 29.8 21.1 37.4 36.7 37.4
w435 A -1 -4 37 95 143 % [ (%) -39.7 21.1 8.4 7.4 8.2
#ZFEMK -6 -6 0 0 0 AEE 26 35 2.1 2.0 2.0
BTEFELH -168 -190 -825 -108 -444 A E 2.1 3.0 1.7 1.7 1.6
Atz T LR 32 21 -14 -16 21 HERS
BT EFHALRA -75 -324 -171 -410 313 ERFRAMER 1.1 0.9 1.0 1.1 1.1
WAL 88 107 170 410 312 Rk EAHEE 6.3 5.4 5.9 5.6 5.7
EeEidy 7 0 0 0 0 AR ASEE 9.8 11.8 29.8 0.0 0.0
A AT AL R 6 216 -1 -0 -1 ERAE ()
EFEHASR 499 29 -155 211 259 FEROKE (R ATREE) 0.68 0.64 1.02 1.48 1.90
48 IHE 226 153 1082 224 413 ERREENERGIHED 0.45 0.32 -0.91 1.56 1.28
KA -19 0 1 2 1 BRETE(RIAER) 5.32 5.69 6.41 7.59 9.19
£ 38 B3 e 60 -0 0 0 0 AEMEeE
FANARIE Do 776 2 0 0 0 PE 23.8 25.4 16.0 11.0 8.6
HME T ALK -92 -125 -1238 -437 -673  P/B 3.1 2.9 2.5 2.1 1.8
R H iR 600 -168 -680 9 <73 EV/EBITDA 17.0 17.5 12.5 8.5 6.7
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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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (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
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 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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