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202356 A 1 B, AN AEMEECAFATREELTF NG, AHTFik—
F AN A E ALK, (R T WAL AT KR, A E Kk KB RIEiR
oo RAVEHN G 20232025 A4 AN 28.0/333/39.4 fLT, R
+16%/+19%/+18%, ROE % 16.6%/17.7%/18.8%, EPS % 0.67/0.80/0.94 7 (% J&
B R AR RS 0) . 2022 JFN 5] A @ FF B T A AU B, < T
KR L ZEma#R%E, & ROEMARIES, AREFCATETRZ L
FNE), HRHE—Fmignd S WAFEXE L, RALLSEEEE, LT8R
ot B SRR E 5.5%, A5 20232025 4 PB A L1/1.0/0.9 4, %44 “EA”
e

o RZLFFANE, REHES HAFH+ i

At —FRANGELIKT, R TAT LSO THE LR, Nas ke
SRR ELTF NG NG F 5.5 1070, BAE 55%: & EA AL
A 45 ML, B 45%. AT AR R RF R, £ NN
S FIA SRR AR, FLAF TG, 2RI i)
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(1) FemFrzT 1963 F, RERECRRITHT AT NG, EMTLA 2.85
fLBR T, HEMFAELK 20 MERAREZZT FAIRDPEL, &S TEH
R, TN, RBBR LA FEREETS, Bt SR A
SR Z T AR ESEXR, 2) BEEHFEATRZESTAE, 24
BB AT A IR AT RA R, TR T A ERRA) FIIA RE
B PRI ERT BB — PR, A RHOR. MR LA AL S, ok
EFLL Ffe, BIRKE K. b RIA, 28T HAT LS b ZH LR,
THES H ik —FHE, HE) ROE #RA ) LI

© R IeHRT s KA x4 8] B AVAa TR AR TR R M s SE 4 RIS A ZACE
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RA—LAAR 2022 FFARAE) g 2021A 2022A 2023E 2024E 2025E

-2022.8.19 B AN (E F ) 3,941 4,346 4,981 5,856 6,853
YOY (%) 5.0 10.3 14.6 17.6 17.0
)3 4 A (T 7 1) 2,072 2,412 2,803 3,327 3,941
YOY(%) 10.4 16.4 16.2 18.7 18.4
EH) F (%) 70.2 74.1 75.0 75.8 76.7
A E (%) 52.6 55.5 56.3 56.8 57.5
ROE(%) 15.0 15.8 16.6 17.7 18.8
EPS(#5#/70) 0.69 0.81 0.67 0.80 0.94
P/E(f%) 9.2 7.9 9.6 8.1 6.9
P/B(4%) 1.3 1.2 1.1 1.0 0.9
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 96,416 105,903 118,336 138,343 160,419  FLIKA 3,941 4,346 4,981 5,856 6,853
il 2,574 3,444 2,299 2,423 1,229  Zlm Ak 1,175 1,127 1,245 1,420 1,599
2 Bk AL BE 2R 90,729 100,400 115,736 135,619 158,888 & LAte A Mhe 7 8 9 11 13
Hpb gk -0 -0 -0 -0 -0 TLEA -0 -0 -0 4 4
AT IR -0 -0 -0 -0 -0 FHERR 357 428 478 539 603
oy -0 -0 -0 -0 -0 AR -0 -0 -0 -0 -0
AR 3,112 2,059 301 301 301 4% A -0 -0 -0 -0 -0
ERB T 2,892 3,089 3,650 4,202 4810  FABEHRK 803 676 740 850 960
KA -0 -0 -0 4 4 ks -0 -0 -0 -0 -0
B3~ 528 666 809 964 LII0  AAMEE SIS -0 -0 -0 -0 -0
TF = 52 66 66 66 66  HTHME -0 -0 -0 -0 -0
H AR R T 2,312 2,357 2,775 3,168 3,629 FAEAEAKE -0 -0 -0 -0 -0
gl 3 99,307 108,992 121,986 142,545 165228  #ELAHE 2,765 3219 3,736 4,436 5,254
A G A 71,481 78,645 87,775 101,168 116297 & kM 1 1 1 1 1
NG 56,399 64,180 72,180 84,180 96,180 T I h 2 4 -0 -0 -0
FAT 2R 9,143 7,062 8,192 9,584 11,213 #EEHR 2,764 3,216 3,737 4,437 5255
AR RAT 5,940 7,403 7,403 7,403 8903  FTiFAL 691 804 934 1,109 1,314
ERS Rk 13,274 14,376 16,484 21,583 26,694  ##)E 2,072 2,412 2,803 3,327 3,941
R AS A H 12,709 13,860 15860 20,860 25860 VM AME -0 -0 -0 -0 -0
HALAER ) 5 565 517 624 724 835 va & £ 8] % A1 2,072 2,412 2,803 3,327 3,941
R At 84,755 93,022 104259 122,751 142,991  EBITDA 2764 3216 3774 4437 5255
VHE ARG -0 -0 -0 -0 -0 EPS(%) 0.69 0.81 0.67 0.80 0.94
A 2,987 2,987 4,182 4,182 4,182
T ARNAR 4,276 4,276 4,276 4,276 4276 ERZuEPIES 2021A 2022A 2023E 2024E 2025E
RS & 4,841 5,082 5,362 5,695 5,908 M KfeS
V3£ 8] B A AR 14,552 15,970 17,727 19,793 22,237  F KN (%) 5.0 10.3 14.6 17.6 17.0
RAxA R AR A 99,307 108,992 121,986 142,545 165228 & LA1iH(%) 10.4 16.4 16.1 18.7 18.4

12 £ % A (%) 10.4 16.4 16.2 18.7 18.4

KAV A

A F(%) 70.2 74.1 75.0 75.8 76.7

A E (%) 52.6 55.5 56.3 56.8 575
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 15.0 15.8 16.6 17.7 18.8
BEEHALR 1699 2515 -4424 -3208 1357 ROIC(%) 25 26 26 2.7 2.7
A 557 1063 2803 3327 3941 EEfmgeS
718 4K 0 0 37 0 0 W ABE%) 85.3 85.3 85.5 86.1 86.5
A8 0 176 301 80 176 % [t & (%) 5.2 5.4 5.4 5.7 59
JLAA TG (3 -13679  -14970  -16641 -15112 -14650  AFhrkE 1.3 1.3 1.3 1.4 14
BTEFELH 21049 26049 31049 36049 41049 A E 1.3 1.3 1.3 1.4 1.4
AT B 6588 12384 13466 9237 9184 12365  EiEfkh
BT EFHALRA -15 -25 -15 -5 5 BEFAHE 44 42 43 4.4 45
WAL 3 3 3 3 3 REKRHKAHE 47 45 4.6 47 47
EeEidy 0 0 0 0 0 AR ASEE 12.8 13.9 16.3 16.0 15.4
H AR F AR 0 0 0 0 0 HFEAHkE ()
EFEHALR -1136 -2329 3293 4503 1404 HRAKE 0.69 0.81 0.67 0.80 0.94
48 IHE 0 0 100 200 300  HERLENLR 0.57 0.84 -1.06 -1.38 -0.24
KHHE 2K 0 4000 4100 4200 4300  HMAF 4.87 5.35 424 4.73 532
£ 38 B3 e 0 0 0 1 1 MEeE
AR NARIE 2 2 2 2 2 PE 9.2 7.9 9.6 8.1 6.9
HME T ALK 0 0 0 1 1 P/B 1.3 12 1.1 1.0 0.9
R H iR 549 159 -1146 1289 2765  EV/EBITDA 41.6 38.5 38.5 37.3 32.8
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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

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (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
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
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
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AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
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