IESMRIR S

YNSII=SE0
fTEE B (605098. SH)
REER

ERIFR EYN

SERRBL  ATRFEH AT LB SR AT
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CINDA SECURITIES CO.,LTD
AERTERARRT 2 KB79 ST 54k
WRZ: 100031

03 Mk SRR, MmAERmAREA

2023 4510 A 12 &
4 NG A A LGETE AL, 23 F 1~9 A, KATFRIAH 4.1~5.0 14T,
B3¢ 20%~47%, #8332 21 S FE 43K 15.1%~40.3%; 12844 8Fit 4
1.5~1.8 1070, 13 54%~86%, #8%k 21 SR #¥g % 32.9%~60.4%. =3k
VAR A 1.4~1.7 1270, F3E 64%~100%.

23Q3, ATt A 1.2~2.1 12T, VFEEF)ERITA 0.4~0.7 12T,
BIE:

> RKEPBRBREILE. BEHANE HIRE. b4, LAEE. Sk
BR. thE3A . A4 B, KA BFATL. RIBAKREREE, KEF K
B FEE, IRahlbik 53,

> SMPRA AT RERERI. A LTUARSER A HHFERI, K
BPITRRREANOR, ARE—F RIS A0, HmECTHER.
st AFHIIEK PR R, AT AR AT Fa3d AT 493 24K
A, RAR—FRIZ P HTAE.

> BFEB: 235 FELGHKAE, AR HLRHKTE (21 F
R). XKEF KBRALE, wHITERBTEK, RNLEH 2023~25
4 EPS 4 1.72/2.26/2.96 7, LTt PE 4 23x/18x/14x, 4%
EINGE S

> e~ BAEARRLETH, & s MAFFE AT, 2L
AT RS KA S5 A A 69

FTE2M S84 2021A 2022A 2023E 2024E 2025E
B BN (T F ) 555 451 647 863 1,134
¥ K % YoY % 46.6% -18.8% 43.6% 33.3% 31.3%
)3 8B 5) A A 171 111 203 267 350
G

¥ K % YoY% 60.1% -35.1% 83.0% 31.4% 31.3%
EUEST) 79.0% 75.2% 78.7% 79.3% 79.8%
AR ROE% 15.8% 10.4% 17.2% 20.1% 23.1%
EPS(#:#) (L) 1.58 0.94 1.72 2.26 2.96
T A % PIE(fF) 35.65 31.15 23.28 17.72 13.50
4% PIB(13) 6.17 3.24 4.01 3.57 3.11
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= R A BA5H T A F)E & 15 H B A
SR 2021A  2022A  2023E  2024E  2025E 2R 2021A 2022A  2023E  2024E  2025E
s s BB
L v 1, 740 1,693 1,821 2,208 2,775 Tl S M 555 451 647 863 1,134
ik v 1,081 1,206 1,312 1,674 2,215 Bk A 116 112 138 179 229
. T
oA &% 2 b At 4
2 2 0 0 0 W o 4 3 4 6 8
JE 2 0 0 0 0 0 A& %A 161 145 180 239 313
TR 14 10 13 16 21 325 88 83 99 131 171
Ve 3 3 3 4 6 B 5 33 28 35 45 59
4 641 473 493 514 534 W 4% A -18 -33 -18 -21 -29
A BALIR KA
FRHE> 267 258 271 313 294 fiﬁ*’”’k‘ 0 0 0 0 0
K A REARAE 1 1 1 1 1 FR AN B 7 6 5 6 6
B 2 %= 179 171 157 154 177 Htb 23 10 26 27 27
P v 1 2 4 4 4 A 201 130 241 317 416
HAb 86 83 109 154 112 RIS V&S 2 -1 0 0 0
¥ =%t 2,007 1,951 2,091 2,521 3,069 #)iE &R 202 128 241 317 416
B Rk 897 859 886 1,167 1,518 P43 29 16 36 48 62
43 115 S 0 0 0 0 0 %41 173 112 205 269 354
5k @ bR AR
BLA R 0 0 0 0 0 ﬁ,m‘ﬂ’” 2 1 2 3 4
fi
A 22 3 IS
BLAT IR 13 11 15 20 25 ?’E’#“‘;] 171 111 203 267 350
ZF18
) 883 848 871 1,147 1,493 EBITDA 180 113 237 309 403
kRS fi 29 22 22 22 22 EPS (%%)  1.58 0. 94 1.72 2.26 2.96
KA 0 0 0 0 0
St 29 22 22 22 22 AAHKER BEFA
RifAit 925 881 907 1,188 1,540 Lt 2021A 2022A  2023E  2024E  2025E
o H R F AR ZEEFHA
% 4 4 6 9 13 . 377 72 221 536 694
NG . .
3 B2l 1,078 1,066 1,178 1,324 1,517 AAlA 173 112 205 269 354
AR
R AR o
A 2,007 1,951 2,091 2,521 3,069 #7161 74 23 25 16 17 20
W %% A -10 -25 -18 -21 -29
EE2W 548 AE FFMK 7 6 s % %
¥ e
BiE KA
Lt 2021A  2022A  2023E  2024E  2025E ;JE LR 214 -29 25 276 345
2k B 555 451 647 863 1,134 te -15 -5 -1 2 10
Bl ERFHR
46.6%  —18.8% 43. 6% 33. 3% 31. 3% . -1, 072 148 -23 -53 5
%) Y % % % . P :
JEV A=A § N 5 5 B B
45 171 111 203 267 350 ARSI 4 8 28 59 1
[ bt 60. 1% -35.1% 83. 0% 31. 4% 31. 3% KA -619 152 =20 -20 =20
}?‘jf 79. 0% 75. 2% 78. 7% 79. 3% 79. 8% A, -449 4 25 26 26
0
ROE% 15. 8Y% 10. 4% 17. 2% 20. 1% 23.1% X 452 -142 -92 -121 -158
AR
EPS (# .
> 1.58 0. 94 1.72 2.26 2.96 VL& S 536 0 0 0 0
H) () il
P/E 35.65 31.15 23.28 17.72 13.50 (EE 0 0 0 0 0
A1) B R
P/B 6.17 3.24 4.01 3.57 3.11 KA -61 -131 -92 -121 -158
i8N
NA R4
EV/EBITDA 20. 55 20.18 14. 52 9.94 6.28 Foe -242 77 106 363 540
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SERKBL, CFA, AT REdk., PABEFRIEAR, PR 2015 53R 547
WEH= 4., 2016 FHRFHME FW L, MEELTEBFAZFRFZEE
e amIAAEY, AHELTFEE KFeamt L,
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S ArImAER

R ARSI ARG B )TIF AT ], AABFIEAL T EAMALTA, AT BIEALPREMBITHIELRS
MV A S Ie BRAL A A 2. B BLRIRE, AR PR R 8 PT A ISR R T 54T AR A I AR RIS ARAF B89 4E4T
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A+ BE B AP S MIE A A B 5T 46 RIS W13 R IE R HIEH KT

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR Ay AR KA B B AU AP0, RIS T A6 69 K AL TR A9 s . IMAR I T Re & i LR RAZ B 89 8 3,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEAZRAER KB 5 AMETREL ., F4 BN TR — R AT LARE, SRAFXIERTRR B 4584,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A KA A d & R FIE R R A AT AR 09 093835 s A i%F

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

VR 5 AR
BAAP A BT BB T

A B Aaxt kT Ak 20% VAL A AT LIRS

AIAAR G EoRAER ¢ 7R 300

st AT A AEA):; Wi BT AR 5%~20%: T

HEE: REABZAL 6 AR | A RRMRERAETSH 20 FR: TLERH TR

o
Fdi: RO HBTEAESBAT.

R~

ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
T FRAER T 284 09 & M 5 E T .

BB b B AL R — R R A P A0 B RAo K B A KA B R H R, BT H B % K IRS P 6045 & L AT IR 2 3 44,
ABFHEES QHRT B0, MERUARREL, LEMLEE, Hik, Vi, RIEFBENELAFGEL, EETHE
R, 15 AR KR AT A R G R AR P AT P 7 3| AT IR K T4, BAHE 8T Rz R,
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