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N B KA 2023 FLEFFEHTEL,
(+13.77%~+16.79%) -

EGEFEE AL I K

it % ;B Mk 37.6-386 1L T
Ja &4 4] 0.19-0.24 12T (+68.15%~+118.5%) « =3k

##10.17-0.22 2% (+80.11%~+133.52%) . A FRAELBAR I LAPHK,
BFAL TSR A R, FFLGRTEK, BHFITARL,

E&: 37357 §:0F 33

Q2 4 FHM, HTHEB, N3 2023 F Q2 ¥ Ft L IE I 19-20
12 70.(+8.45%~+14.16%) . V2 2% # 0.31-0.36 12 7T (+9.64%~+29.64%) .
FedE 4 #) 0.30-0.35 12T (+11.85%~+30.74%) (VA E3g:ig3hHh L5 =
A AT S A B R . Q2 ¥ EFEHENZHE, R

B GiaT AR, 2 5BARALIERE

m %@é@ﬂ#ﬁil#:&%&a /\QJ:+£HM$@%£%¥ A £
W FrLEAmTR, N8 B RARIT. KRG, IEA. RHRFE P BE4E SRR
RHTE, BEMTEELFRE, EHEIZMABRBRT. XK
AR LRITAR S HABEBRDITF. NS EEAITHE T 2K
N, OEZRIH—BRAALSBCEL, UKEPHEST BEERAH
67

n SREZHAREPERBSAE. NG T 2019 FEXRZHEFRHD
EFRAN, 8 “rijki‘{i%/\é’x%ﬁi@ﬂ&%%é” BN, RO
TAFS BT ASER TR, TLUBRRIT. KL HK IR
BB R HKA, amw%Aaﬁ%ﬁk@\%%%E\%%@%\
Rk = arF 7 A&, naEA =@ b1z &5 kKb,
BARGiZuHE PR IIEATHELAE,

fE1A

44 2023~2025 SF 3 A4 A A 1.93/2.45/3.01 1L TR, A& EPS
7 0.49/0.62/0.76 7T, 3t PE 5% 34127122 4% . 4+ FAF K,

R AN 2

m BNBFEFA; THEF B BRI R A

BE#HZ

4#4#8: 124318 2021 2022 2023E  2024E  2025E

FBRAN(ARD BA) 5593 8567 12,086 19,035 24,780

K & (%) 31.9 53.2 411 57.5 30.2

EBITDA(AR T &7) 169 244 380 509 660

Ja g4 AA(AR T B ) 87 137 193 245 301

¥ K % (%) (8.5) 57.7 40.8 26.7 23.1

AN S (AR ) 0.22 0.35 0.49 0.62 0.76

A (1) 98.5 62.5 33.6 26.5 215

4R () 3.7 35 25 2.3 2.1

EV/EBITDA(4) 23.4 29.8 14.4 11.7 8.9

FRIEE (AR T) 0.1 0.1 0.1 0.1 0.1

F% 8 % (%) 0.4 0.2 0.4 0.5 0.7
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FIHAART F7)
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fF4H: 1203198 2021 2022 2023E 2024E 2025E 44H: 12A31H 2021 2022 2023E 2024E 2025E
Bk BN 5593 8567 12,086 19,035 24,780 4414 120 153 269 340 419
ELIZ SN 5593 8567 12,086 19,035 24,780 i IEHE4L 54 81 82 85 88
7 kR A 4681 7,463 10411 16,555 21,545 HEFLEH (45) 47  (181)  (238) (51)
B LA AR e 26 31 51 78 98 It (282)  (139) 62 103 175
HEER 227 267 434 664 865 LZEFHALRK (153) 142 232 291 631
EE R 166 211 317 445 579 T AL H (121)  (139) (24) (24) (24)
RS 347 403 544 838 1,091 HFEFH (57) 20 4 4 5
W 455 A 13 41 60 113 181 te 31 9 4 8 6
HEHlL S 18 20 29 24 28 BT EHALRK (147)  (110) (16) (1) (13)
P2 WAL K (11) (5) ) (8) (7) AATHER 450 293 468 1575 1,058
15 FRAEAR % (20) (25) (21) (22) (23) MBERF 7 (35) (28) (35) (43)
F AL EME 0 4 1 2 2 Hite ) 82 (121) (82)  (197)
NAMIEE Al E 0 0 0 0 0 HEFHALR 443 340 319 1,458 818
HFME 7 9 7 11 9 #ALRK 142 372 535 1,737 1,436
a2 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 127 155 276 348 429
ERIZ NION 0 0 0 0 0 MR
Bk 1 0 0 0 0 f%4H:12A31H 2021 2022 2023E 2024E 2025E
EUREPS1 126 155 276 348 429 AmKEEH
P13 AL 7 3 7 7 10 Bk A3 K E (%) 319 532 411 575 302
R 120 153 269 340 419 Bk AV K (%) (123) 222 717 262 234
UE 3 & k-1 33 16 76 96 118 VA& TENSAFNIBERF0) (8.5) 57.7 408 26.7 231
V2% A 87 137 193 245 301 EALATHIIEE K E (%) (45) 420 828 424 348
EBITDA 169 244 380 509 660 EALATIE AT A K £ (%) (19) 445 554 340 296
EPS(R #7 it A 4%, ) 022 035 049 062 0.76  EPS(RATLANEF)E K E(%) (8.5) 57.7 408 26.7 231
AR 2k oM, RGER TN RARES

BALAT A8 & (%) 2.1 1.9 25 2.2 2.3
TEAIREART BF) % A5 % (%) 23 18 23 18 17
fF4H: 12A31 0 2021 2022 2023E 2024E 2025E EA|FE (%) 163 129 139 130 131
RAF 6,289 8,921 11,454 19,921 21,657 Y& A)iEE (%) 16 16 16 1.3 1.2
e 1997 2487 3021 4759 6,195 ROE(%) 3.7 5.6 74 8.7 9.8
R 1,082 1,843 2,141 4246 3,997 ROIC(%) 120 104 168 164 197
A E 37 84 66 185 131 4Rk
Vo 2428 3979 4846 9277 9,046 K AfiE 0.7 0.7 0.8 0.9 0.8
AT AR 536 255 951 885 1558 4 it (05) (05 (05 (0.5  (0.6)
SR E 83 142 202 321 376 mAILE 14 1.3 13 1.2 1.2
HARRF T~ 125 131 225 248 355 FiEfkS
kAT~ 877 959 886 824 753 EFFRHEE 0.9 1.0 1.1 1.2 1.1
KB F 307 287 281 276 272 RMIKHAHE 6.3 5.9 6.1 6.0 6.0
B = 3 = 217 218 201 183 165 AT KR 4 & 6.8 76 7.1 7.3 7.2
T = 210 290 259 226 190 %A%
Ak = 143 163 144 139 126 4 9% A £ (%) 41 31 36 35 35
¥ = At 7,165 9,880 12,339 20,745 22,410 &% AE(%) 3.0 25 26 23 23
e A% 4638 6,774 8,868 16,384 17,347 K% HE(%) 6.2 47 45 44 44
48 453K 647 468 808 1,800 2,531 %% A E(%) 0.2 0.5 0.5 0.6 0.7
AT IR 885 1,356 2,046 3,144 3,753 HMEISAR(T)
H AR RAR 3,106 4,950 6,014 11,440 11,063 AATIK (R ATHER) 0.2 0.3 0.5 0.6 0.8
R AR 142 621 745 1,330 1,656 HRETIER(KITHERE) 0.4) 04 0.6 0.7 1.6
K4 100 573 700 1,283 1,610 ERAF T (RAFHE) 5.9 6.2 6.6 71 78
ALK A E 42 48 45 47 46 HILE 0.1 0.1 0.1 0.1 0.1
Ik o 4780 7,394 9,613 17,714 19,003 4{ibE
N 381 394 394 394 394 PIEGR##7E) 985 625 336 265 215
b HEFAE 49 57 133 228 346 PIB(F#H#itif) 3.7 35 25 2.3 21
V3 & B 8] LA AR 2337 2428 2594 2803 3,061 EV/EBITDA 234 298 144 117 8.9
R AR R AR B A 7165 9,880 12,339 20,745 22410 WA/ AEK (1) (55.9) 604 279 223 103
HAFR: 2 o4, P ERGER TN RAFR: sNa] ok, P RRIEE AN
2023 F7 A 13 H E P E 2
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