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® HALR., KRR LG HHE, KPTEMEL AN, FRALAL
N 8] 2023 4 H1 378 Llk N 15.27 /27T, Fl 1b+31.23%, V244 413H 3.46 12T,
Bl tb+34.40%. H P, #HRALKTLHEEKASIA A 6.1/15 LT, R
+64%/140%, HLN b Eb oAk 40%/10%. 3C 4Tdk@ ik 3.0 1270, Flr-1.9%, ik
A & H 19%, > 8]k e AR T #H, 0 R E ARk £ 5 R A AT A
BAIFAM, i+ 2023-2025 8] V2 E% A8 % 6.69/8.93/11.74 e (AT{A
7.10/10.01/13.91 1z ), EPS % %% 1.39/1.85/2.44 7., LATRLM TR PE %
37.9/28.4/21.6 1% . 122 S14E A E A FA R34 A L, AZ KB B H 2L ashik,
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2023 S H1, 8] 2.4 % 41.02%, [ b+0.55pcts; 4 A& 22.7%, [ H+0. 53pctso
2023 F HL N 45 EH R |45 BB X2 | ME5EREIFRAEED»HNA
4.02%/5.60%/-0.23%/3.89%, [ tt-0.48pcts/-0.66pcts/0.21pcts/0.26pcts. At Bl 4%
X # 116.43 X, Rl HLR Y 1.88%; MMk 2% 8 45 X 44 113.06 X, F] b3 4 58.97%.
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2021A 2022A 2023E 2024E
B AN (' ) 1,803 2,515 3,338 4,340 5,531
YOY (%) 49.0 39.5 32.7 30.0 27.4
)3 54 A (F 7 ) 401 506 669 893 1,174
YOY (%) 476 26.4 32.1 33.4 31.6
£ F (%) 41.6 39.1 40.4 40.7 40.8
) (%) 22.2 20.1 20.0 20.6 21.2
ROE(%) 17.7 19.0 21.0 22.3 23.2
EPS(#3#/7T) 0.83 1.05 1.39 1.85 2.44
PIE(4%) 63.3 50.1 37.9 28.4 21.6
P/B(#%) 11.2 9.5 7.9 6.3 5.0
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E £ (8 % L) 2022A  2023E  2024E
AT~ 2064 2606 5985 4689 7532 BLRHKA 1803 2515 3338 4340 5531
e 744 1115 1480 1925 2454 F LA 1053 1532 1990 2574 3277
R &Y YR &) 479 811 3730 1696 3835  FAALE A 10 17 20 26 33
B RN R & 0 2 1 4 3 BELRA 88 121 152 191 233
A KK 6 8 10 14 17 FEHER 118 181 227 285 359
oy 393 603 690 982 1147 HFHEAHKA 66 98 127 162 203
AR 443 65 73 68 77 WMEFHA -7 -15 91 129 132
ERFH T~ 711 820 1312 1853 2341 K ARIEMK -3 -2 0 0 0
KA 0 0 0 0 0 HAkd 6 9 7 8 8
B % 5~ 647 687 1025 1418 1784 DMAMET Ik E 0 0 0 0
T 33 34 40 41 41 BFEANE 1 7 7 8 8
R |k 31 99 247 394 516  HAAAEIME 0 -0 -0 -0 -0
# =& 2775 3426 7297 6542 9873 B LA 464 578 770 1027 1351
A G A 506 737 4083 2523 4788  FAIMEA 0 0 1 1 0
48 I 0 0 3402 1423 3683  FAS I 0 1 0 1 1
R A AR RO AT IR 359 551 530 898 927 A& 464 578 770 1027 1350
HAbF ) R 147 186 151 202 177 FiFHL 63 72 101 134 176
ERS Rk 7 23 23 23 23 #FE 401 506 669 893 1174
KAt 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
HALAER ) 5 7 23 23 23 23 Ja&E 8 RAIE 401 506 669 893 1174
R At 512 760 4106 2546 4810  EBITDA 460 595 892 1205 1550
JHMFRAE 0 0 0 0 0  EPS(%) 0.83 1.05 1.39 1.85 244
%N 400 482 578 578 578
AN 918 903 806 806 806 : 2022A  2023E  2024E
[ &1 944 1331 1902 2631 3537
12 B EN A RAE RS 2263 2666 3191 3996 5062 & AN (%) 49.0 395 32.7 30.0 27.4
R AR I AR AR S 2775 3426 7297 6542 9873 & LAH(%) 485 24.7 33.0 334 315
V38T E)AF T 476 26.4 32.1 33.4 31.6
FAES
24 % (%) 41.6 39.1 40.4 40.7 40.8
% H) £ (%) 22.2 20.1 20.0 20.6 21.2
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 17.7 19.0 21.0 22.3 23.2
BEEHALR 233 255 -2254 3255 901  ROIC(%) 16.8 17.8 11.0 18.0 14.3
A0 401 506 669 893 1174 BiRgeS
718 4K 19 51 58 83 110 T~ At F%) 185 22.2 56.3 38.9 48.7
w435 A -7 -15 91 129 132 % RAHEE (%) -32.6 -41.4 60.5 -12.4 24.4
BFEBHK -1 -7 -7 -8 8  AHkE 41 35 1.5 1.9 16
TEFETH -202 -333 -3040 2197 2270 sk E 33 2.7 1.3 15 13
Atz T LR 24 52 -24 -38 40 EHERS
BT EFHALRA -573 195 -543 -616 590 ER AR 0.8 0.8 0.6 0.6 0.7
WAL 224 152 550 623 507 AR EEHE 5.9 4.2 15 16 2.0
Kz 0 -1 0 0 0 RAMKHKAEE 4.0 35 38 37 37
AT AR -348 358 7 7 7 EREAE (L)
EFEHALR 502 -75 241 -215 240 ENDMCE (RATEE) 0.83 1.05 1.39 1.85 2.44
48 IHE 0 0 3402 -1979 2260  EIRAEAARGAED 0.48 0.53 -4.68 6.76 -1.87
KA 0 0 0 0 0 HRFTF(RAHER) 470 5.54 6.63 8.30 10.51
38 T3 40 82 9 0 0 REkE
FANARIE Do 464 -16 -96 0 0 PE 63.3 50.1 37.9 28.4 21.6
HRE T4 -2 -141 -3643 1764 2501  P/B 11.2 95 79 6.3 5.0
A4 Y A i 163 371 -3037 2424 -1732  EVIEBITDA 63.7 49.3 36.3 248 20.4
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B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2
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3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
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TR E 5L, BRI kR 4,
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