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N FA 2023H1 V3 E4 A1 A 3.98-4.18 12 (RH+109%ZE+119%), F=dE)a
4 A8 H 3.87-4.07 12 (BH+113%ZE+124%) . T 2023Q2 V244 H
2-2212 (B H+102%E+122%, F+1%E+11%), Fedklas4 8% 1.96-2.16
127t (Bl+98%E+118%, PRH+3%ZE 13%), FAH/KAVFM. 2023H1 #)iH¥E
KEET & THRMIRGGANEIE K, IR 0 R ik, R T ILEAR
B, WRAAK LS, BREANGK, BB SR T HFRBARMES K%, SEe
HEZAT A&, 2023H1 #F &M ® AR EFR AT T . A T8k 44,
HAVLHEHF 2023-2025 S5 BAVFAM], T4 8] 2023/2024/2025 5512 B 4 AL 1E 4 %) R
7.49/8.98/10.17 1 7., 35 EPS %1% 1.82/2.19/2.48 ., % #TAZ# 3t & PE % %
7 22.0/18.4/16.2 12, BMAIFHFR L FULIRALGIIE K, fHF “FEN” TR,
O HUHREBEIRS, MERERAEE L HREIRHA LK
WAELEHAE, A 2023 FuAk, (HEFMR) A ABHE 10S HEHAT 100
L, (R E) A ARLEFETIOS MAHAT 120 &, (HEHLZT) 8 2022 5 11
A L& ARE KEHAE 10S RIRFXDHHAT 150 L. KAINY, RIETSF
BREWR P BEAFHER, N EKRR, FARRFERLEMARY, B0 &
% SFARARAE 10S W4 HEL SEAT, RIERIRGG A PR, FA S & S R
A EER, AP ERE ST ERAPHERA, THFERIRLGHEE K,
® o KB RA KN, BB AIGC A, H#iZHR L 5K AH
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&) -2022.10.27 W % 8 B A B A AR
Hir 2021A 2022A 2023E 2024E 2025E
X ONEWE) 3,807 3,915 4811 5,545 6,165
YOY (%) 48.6 2.8 229 15.2 11.2
)3 54 A (A 7 ) 574 349 749 898 1,017
YOY (%) -47.5 -39.3 114.8 20.0 13.2
%ﬂﬁ(%) 40.7 38.7 40.2 41.4 41.7
% %‘Jﬁ(%) 14.9 9.1 16.7 16.7 17.0
ROE(%) 23.1 13.1 22.7 214 19.9
EPS(#3#/7.) 1.40 0.85 1.82 2.19 2.48
P/E(1%) 28.8 473 22.0 18.4 16.2
P/B(4%) 6.7 6.1 4.8 3.9 3.2
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ik e 1351 1725 1682 2417 3274 FRMA 3807 3915 4811 5545 6165
Na 582 757 1053 1746 2513 FAmA 2258 2400 2879 3251 3592
R MK E A B AR 3K 323 443 0 0 0  TLHLRAMHMm 16 15 35 39 34
Hpb gk 30 36 45 49 56 EAHEA 523 476 592 776 795
AT IR 63 74 94 100 16  FE%A 212 228 289 333 333
oy 318 381 457 490 556  HEER 219 265 289 333 370
AR 35 33 33 33 33 MEHA 27 7 11 4 -16
ERB T 2637 2681 2873 2980 3041 = RALAR K -6 -95 0 0 0
KA 22 136 242 348 455 HAulk s 71 38 35 40 46
2w 390 395 525 581 602  AAMETFHAE 9 2 27 33 17
TF = 71 88 38 -16 77 BRENE -14 118 152 66
H AR R T 2154 2062 2068 2067 2062 T RS 0 0 20 25 11
gl 3 3988 4405 4555 5397 6316  FLAHE 632 437 926 1073 1212
A G A 1309 1526 869 908 895  FaAkIMA 0 0 0 0 0
s BHE K 408 506 506 506 506 BRI E 3 3 3 4 3
REAT 235 B AR AR 366 632 0 0 0 AIHEHR 629 434 923 1069 1209
AR RAT 535 387 363 401 380 BTiFAL 62 76 120 143 162
ERS Rk 225 151 154 153 150  #F178 567 358 803 926 1046
KA 2K 55 0 3 2 -1 VBB AR AR S -6 10 55 28 30
HALAER ) 5 170 151 151 151 151 va & £ 8] % A1 574 349 749 898 1017
R At 1534 1676 1023 1061 1045  EBITDA 695 504 984 1130 1259
VHE ARG 6 25 79 107 137 EPS(%.) 1.40 0.85 1.82 2.19 248
A 404 406 406 406 406
FTANAR 37 49 49 49 49 ERXRZuEATES 2021A 2022A 2023E 2024E 2025E
RS & 2023 2250 2880 3665 4560  MmKEeA
12 B EN A RAE RS 2448 2704 3453 4229 5134 F LN (%) 48.6 2.8 22.9 15.2 112
RAxA R AR A 3988 4405 4555 5397 6316 & LAH (%) -51.8 -30.9 112.0 15.8 13.0

V2B TE N )4 Y) 475 2393 114.8 20.0 132
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A F (%) 40.7 38.7 40.2 41.4 41.7

A E (%) 14.9 9.1 16.7 16.7 17.0
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 23.1 13.1 22.7 21.4 19.9
BEEHALR 541 582 402 789 917  ROIC(%) 183 113 20.4 193 18.0
b IR 567 358 803 926 1046 2% ge S
718 4K 55 62 57 72 83 T AE%) 38.5 38.1 22.5 19.7 16.5
W %% A 27 7 11 4 -16 F AR E (%) 5.4 8.6 -15.4 -28.5 -38.1
S TP -8 14 -118 -152 66 AL E 1.0 1.1 1.9 2.7 3.7
TIERELH -86 32 295 10 88 & E 0.7 0.8 13 2.0 29
Atz T LR -15 109 -56 =72 42 HERS
BT EFHALRA -128 -169 -84 31 51 ER AR 1.0 0.9 1.1 1.1 1.1
WAL 105 67 143 73 38 Rk HEHFE 13.3 10.2 0.0 0.0 0.0
Kz 96 92 -105 -106 -107  RAIREAEE 25.0 14.4 25.5 0.0 0.0
H AR F AR -119 -10 165 210 94  Hm#EEE ()
EFEHASR -463 -297 -22 -127 99 ERROK E (RATRETE) 1.40 0.85 1.82 2.19 2.48
48 IHE -66 98 0 0 0 RN 1.32 1.42 0.98 1.92 223
KA -160 -55 3 -1 3 BRAT A (RIAER) 5.96 6.59 8.41 10.30 12.51
£ 38 B3 e 2 2 0 0 0 AEMEeE
FANARIE Do 16 12 0 0 0 PE 28.8 473 22.0 18.4 16.2
HRE T4 254 -354 25 -127 96 P/B 6.7 6.1 4.8 3.9 32
R H iR -53 125 296 693 767  EV/EBITDA 23.7 32.0 13.8 11.4 9.7
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N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) W7 A 5 B AR T 5 R L AT

& % (underperform) |+ 47 k55 F B4R % & .
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