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® 2023Q2 L H Ao, BARAKRTHEE, BH “EN” L

N8 R AR 2023 FF4R, 2023H1 SEALE K 70.67 12T, FlH-26.12%; V3444
14 11.24 1o, FlH-25.8%; f=dF4 4004 10.82 12T, F-31.68%; 3t & Q2 &
1% 25.67 127, FlFe-40.28%. 3R 6-42.97%:; 1244 4108 3.70 12T, B b-39.44%.
R rb-51.01%; 4=dF% 14 3.68 1C T, F)rb-46.68%. *1b-48.50%, k%54
o ZRYARGIT LT ADEEFE RN FAET AT, KA1T A 2023,
Y F 2024-2025 F Z A FAM], FA A 8] 2023-2025 )2 F 4 A10E 4 A 4 15.59 (R
{# 18.59). 22.07. 25.46 1ZT., * & EPS % 3.84. 5.43. 6.27 T/RX, % ATALMN 3¢
& PE %4 16.8. 11.9, 10.3 &, 28]l THLAIM B B sk, KAMNALFA S M
A — AR, PR KA, 48 CENT PR,

O EHRITELARMHAMEEATH, 2ARY. FIHNELHNS

2023H1, /> &]4=dE4% #4004 10.82 2L, FIb-31.68%, 5 RBHHEAE4FHEAE £
S E B R G 5798 77 TR AR IR K o #8681 B F % 4%, 2023HL » 8] £
FaFHE, AF R, BRAPE. HRAAADE. AAHE., TR, REE
¥ 3Red 34 3.5/7.1/20.2/15.7/7.6/11.4/14.2 75 Tl#k., ) b4 51-48.9%/-6.3%/-36.3%/
-30.3%/-15.7%/ -28.7%/-22.2%. % 4%&, 2023H1 N8R %, #F (R¥r|)
452 5.17/2.86 7 vk, [l Hb-1.0%/+1.9%; &k 45.2/13.4 12T, Fl+-20.3%/-1.1%;
AHE M 8.74/4.68 77 lvk, ) Fb-19.49%/-2.90%. BANEEAH F &, 2023H1 /8]
AR EAVE HFIESF A 26.84%. 15.91%, % 2022 4 & +1.16/+4.55pcts, £
BB TN AR, RILRAEER 2 RMANER LT %,

e ITHE HMB AR, NAFRKIRKAA LR

2023H1, NEEZRABBF 4617CT, APITHE HREBRAET EZEAA,
A EPNA T B K A XHT, 0B FIFIAZENIESR, BATZAD T
ABFFL, ERFESH@ATER, AN FRIRKE L BR A,

X Jrl
-2023.3.20 ® A [&R-T: A HRARAIMM. =Bk, REFHEA L., LERHE,
<<§ﬁ§ﬁﬂﬂx*x,siﬁﬁj$, %;itlﬂ% W43 B A R AR A A
MARSG S—r AR ERHRE) 2021A 2022A 2023E 2024E 2025E
-2023.1.3 R IONCEED) 11,841 15,811 12,696 16,161 19,018
YOY (%) 204 335 -19.7 273 17.7
Ja #4418 (F 7 1) 1,222 1,794 1,559 2,207 2,546
YOY (%) 1.0 46.8 -13.1 41.6 154
24 £ (%) 23.1 25.7 25.0 26.3 274
1 % (%) 10.3 11.4 12.3 13.7 13.4
ROE(%) 17.6 21.0 16.1 19.4 19.0
EPS(#3#/7T) 3.01 4.42 3.84 5.43 6.27
P/E(1%) 215 14.6 16.8 11.9 10.3
P/B(1%) 3.8 31 2.7 2.3 2.0
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 7851 9302 6503 11738 11272 BN 11841 15811 12696 16161 19018
e 2272 3358 3261 3432 6105  Flm Ak 9110 11750 9525 11904 13801
R &Y YR &) 2820 3301 1614 4643 2720  FLAHLL A e 29 44 36 47 61
B RN R & 48 70 25 96 46  FHA 269 346 292 356 475
A KK 527 357 353 550 513  FRFA 586 841 699 824 988
oy 1867 2084 1118 2885 1756 A% A 374 498 408 537 704
AR 316 132 132 132 132 mHHA 99 -246 -57 89 169
ERFH T~ 5252 5491 6970 7071 7000 K ARAEMR K -1 -168 -1 2 2
KA 0 0 0 0 0 HAkd 23 22 23 22 23
B %~ 3375 4073 4943 4996 4969  AMAMMET Ik E 43 -81 25 40 30
T 492 615 669 681 703 #HEAKE 39 -106 -30 40 30
H AR T~ 1385 804 1358 1393 1418 FAREKE 1 2 2 1 1
# =& 13102 14793 13473 18809 18362  FAAiHE 1444 2147 1845 2611 3024
A G A 5724 5761 4140 6786 4923 FaAkSMEN 5 6 6 6 6
48 I 276 300 1000 700 600  FLIE 9 18 13 15 14
R A AR RO AT IR 3247 3384 1991 4727 3062  AEEHR 1440 2135 1838 2602 3015
HAbF ) R 2200 2077 1149 1359 1262  PTiFHL 217 340 277 393 467
ERS Rk 432 493 243 242 240  #F)E 1223 1796 1560 2209 2548
KA 2K 253 253 3 3 0 JHEBRAHE 1 1 1 2 2
e R Gk 179 240 240 240 240 V3B AN E)HAIE 1222 1794 1559 2207 2546
R At 6155 6254 4383 7028 5163  EBITDA 1984 2712 2456 3324 3761
JHMFRAE 3 4 6 8 10  EPS(%) 3.01 4.42 3.84 5.43 6.27
%N 310 310 403 403 403
AN 592 592 592 592 592 2021A  2022A  2023E  2024E  2025E
[ &1 5936 7529 8739 10452 12428  ARk#eA
12 BB S RERE 6944 8535 9084 11773 13190 Tk (%) 20.4 335 -19.7 27.3 17.7
R AR I AR AR S 13102 14793 13473 18809 18362 Bk A1iHE(%) 0.7 48.7 -14.1 41.5 15.8
V38T E)AF T 1.0 46.8 -13.1 416 15.4
FAES
24 % (%) 231 25.7 25.0 26.3 27.4
% H) £ (%) 10.3 11.4 12.3 13.7 13.4
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 17.6 21.0 16.1 19.4 19.0
BEEHALR 1454 2124 2743 845 4875  ROIC(%) 14.8 185 14.5 18.0 175
b IR 1223 1796 1560 2209 2548  HEREES
718 4K 579 642 612 747 842 W R E %) 47.0 42.3 325 37.4 28.1
w435 A 99 -246 57 89 169 % R £ (%) -16.4 -29.4 222 -23.1 -40.3
S TP -39 106 30 -40 30 AEhkE 1.4 1.6 1.6 17 2.3
TEFETH -113 227 655 -2017 1496 &AL E 0.9 1.2 1.2 1.2 18
Atz T LR -294 -400 57 -142 -150  FiEfk A
BT EFHALRA -1138 -1469 -2143 -768 -801 B AR 1.0 1.1 0.9 1.0 1.0
WAL 1332 1167 2090 848 862  RIAKHKEHFE 7.0 6.7 0.0 0.0 0.0
EeEidy 65 -114 0 0 0 SAERFKAEE 6.0 7.6 12.1 0.0 0.0
H AR F AR 128 -187 53 81 61  HFm#EEE ()
EFKEHASR -142 507 -697 -612 695 AT E (R ATREE) 3.01 4.42 3.84 5.43 6.27
48 IHE -175 24 700 -300 -100 HRAERERFIIED 3.58 5.23 6.75 2.08 12.00
K -300 0 -250 -1 3 BRAT A (RAHER) 17.09 21.00 23.85 27.99 32.97
38 T3 0 0 93 0 0 REkE
FANARIE Do -45 0 0 0 0 PE 215 14.6 16.8 11.9 10.3
HRE T4 379 531 -1239 312 593  P/B 38 31 2.7 2.3 2.0
R H iR 147 256 -97 534 3379  EV/EBITDA 12.5 8.7 9.7 7.0 55
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S IR AR E
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EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
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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