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® 2023Q3 LE R &, FRELKETHREE, &8 “EN” L

8] KA 2023 & RoE, 2023 AT =FE R IEAL 14.55 1T, RBH-7.37%:;
2% AE 0.77 12T, BIE-71.99%; 4=3E4 410 0.66 /¢, FH-61.56%; £
F & 34.81%, FlH-3.66pcts. 2023Q3 ¥ & % BN 6.02 1L, FlH483.26%,
IEE+15.02%; 1FE% A1 0.53 /27T, BlH+1318.46%, IREE+21.63%; =34
#38 0.51 12T, F+0.75 12T, F+30.84%; £4)% 36.08%, [ H-0.96pcts,
IR Eb+1.85pets. 2 3] A B A AloT 43k SoC £k, BT #HE KK I AL, &
MTFABA AN, Fit 2023/2024/2025 F )3 84 114 1.90/4.77/6.92 /T (AT
A% 3.45/5.39/7.88 1), it 2023/2024/2025 4+ EPS % 0.45/1.14/1.66 7. (AT
1854 0.83/1.29/1.89 7.), LATALMN AT PE # 151.8/60.5/41.7 4%, KANAIF 3
JE S BT R EAATBR M B S, BH CENT PR

® EAETHESEME AEEM, ARG L
MAT I B & kA, 2023Q3 B AT W A S K T e &
— 7 % & T KB4 By AloT & K&
B2, 5] 2023Q3 W R Lk, NS EAH R RE, 2023Q3 A4k
2] 1410 e, 3#1b-6.48%, AW XK 341 X, 3Fb-53 X; TAAMK,
2023Q3 FF K % A A 1.41 12T, Bl te+4.00%, 3R bb+1.38%, #F £ 3% B 5 H 23.37%,
Bl tb-17.81pcts, FREL-3.15pcts; B 3Z/4KE T Bl F 4= %] RAF, 2023Q3 & 32/45E %
B E5HH 4.06%/1.87%, B H1-2.74/-1.61pcts, FRFE-0.26/-0.12pcts; 4 #) &
IR 2, 2023Q3 4 A1 E AR 8.73%, R H+7.60pcts, ¥R E+0.48pcts.
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W 9 4% A A5 AR AT
FEAR 2021A 2022A 2023E 2024E 2025E
BN (E L) 2,719 2,030 2,178 2,655 3,285
YOY (%) 459 -253 7.3 21.9 23.8
)3 #4AHE(E 7 L) 602 297 190 477 692
YOY (%) 88.1 -50.6 -36.1 150.9 45.2
A E (%) 40.0 37.7 34.8 37.6 38.5
A (%) 22.1 14.7 8.7 18.0 21.1
ROE(%) 21.1 10.2 6.3 14.6 18.6
EPS(#£7% /L) 1.44 0.71 0.45 1.14 1.66
P/E(4%) 47.9 96.9 151.8 60.5 41.7
P/B(4%) 10.1 9.9 9.6 8.8 7.1
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 2832 2724 3195 3424 4063  BaMKA 2719 2030 2178 2655 3285
N4 669 711 1595 1896 2360  Eaka A 1631 1265 1420 1656 2021
PR &Y YR &) 310 279 353 0 0  TLHLRAMHMm 18 13 14 16 20
Hpb Ak 25 23 28 35 43 FLHEA 51 41 44 48 56
AT IR 116 59 129 101 184  FEFM 90 94 109 133 181
B 474 1464 902 1305 1389  #AAHA 561 535 588 611 641
AR T 1238 187 187 88 88 WM& A 27 -3 24 -47 -61
ERB R 547 647 365 396 23 FABMARE 3 -11 9 -5 -3
KA 0 0 0 3 4 HAokE 95 77 60 77 72
2w 69 64 53 47 43 AARMEE IS 95 71 83 77 80
TF = 119 101 29 31 26 BEHAKE 25 38 4 26 23
H AR R T 358 482 284 314 350 FAEAEME 0 -0 0 0 0
¥ x & 3379 3370 3560 3819 4486  BLAE 606 257 163 410 596
A G A 485 411 515 521 724 RIS F PN 2 1 1 1 1
%2 A 3 0 0 0 0 0 Fiik 1 2 1 1 2
REAT 23 B AR AR 269 267 334 367 488  AIHEH 607 256 163 410 595
HAbF ) R 216 144 181 155 235 FPiFAL 5 -42 27 -67 -97
ERS Rk 43 38 38 38 38 #FE 602 297 190 477 692
KA 2K 0 0 0 0 0  UHMRAHE 0 0 0 0 0
HALAER ) 43 38 38 38 38 va & £ 8] % A1 602 297 190 477 692
® At 528 450 554 560 762 EBITDA 743 405 255 387 559
JHMFRAE 0 0 0 0 0  EPS(%) 1.44 0.71 0.45 1.14 1.66
A 417 418 418 418 418
H AN 1337 1424 1424 1424 1424 EXFg i 2021A  2022A  2023E  2024E 2025E
(RS & 1205 1148 1237 1480 1856  mKEH
V26BN S RERE 2851 2920 3006 3260 3724 FLMEAN(%) 45.9 253 73 21.9 23.8
AR AR A 3379 3370 3560 3819 4486 F L AFE(%) 90.9 -57.5 -36.5 151.0 452
V2B TE N )4 Y) 88.1 -50.6 -36.1 150.9 452
KAV
25 & (%) 40.0 37.7 34.8 37.6 38.5
A (%) 22.1 14.7 8.7 18.0 21.1
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 21.1 10.2 6.3 14.6 18.6
BEEHALR 290 -622 747 335 584  ROIC(%) 58.9 12.8 11.4 30.4 453
b IR 602 297 190 477 692  EiREeA
I8 4K 157 170 126 30 28 W RATE(%) 15.6 13.3 15.6 14.7 17.0
w435 A 27 3 24 -47 -61 A G & (%) 219 225 -52.1 -57.3 -62.6
#ZFEMK 25 -38 -4 26 23 ARFE 58 6.6 6.2 6.6 5.6
TIEREEH -482 -1055 544 -19 30 &FHE 4.6 2.7 4.0 3.7 33
Atz g AR 67 6 -85 -79 -83 BB
BT EFHALRA -964 1003 243 141 47 BR RS 0.9 0.6 0.6 0.7 0.8
WAL 205 141 10 27 19 mMKKXEHEE 11.6 6.9 6.9 0.0 0.0
EEidy -64 -10 0 -3 -1 RAT T 2K B 4 & 7.1 49 49 49 49
H A F AR -695 1154 253 171 67  HFR#EIEE ()
EFEHASR -156 -349 -105 -176 -167  HROKE (R ATREE) 1.44 0.71 0.45 1.14 1.66
48 IHE 0 0 0 0 0 RN 0.69 -1.49 1.79 0.80 1.40
KA 0 0 0 0 0 HRETE(RIAER) 6.82 6.99 7.19 7.80 8.91
£ 38 B3 e 1 0 0 0 0 AEMEeE
FANARIE Do 191 87 0 0 0 PE 47.9 96.9 151.8 60.5 41.7
HAE T4 R -349 -436 -105 -176 -167  P/B 10.1 9.9 9.6 8.8 7.7
R iR -833 28 885 300 464  EV/EBITDA 36.3 69.3 106.6 69.6 473
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N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

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

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

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

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
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 A 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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy
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SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
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a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
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