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K— 842 8 R ATRE) -2022.10.27

® 2023Q3 L HMAMAE, FIFAIKMRK, HH “ENT L

8] 2023 AT =& B E A E AL 18.52 1L L., FH+9.84%; V34410 1.93 12T,
] 1b-13.02%; 4= 3E 4 #1108 1.40 12 7T, ) Fb-24.03%; £.4] & 29.29%, ] tt-1.03pcts.
2023Q3 ¥ & Z F LB 6.54 12T, Flt+9.19%, 3Rib+3.45%; 1344414 0.40
17, FlH-40.53%, 3#1t-58.62%; +=dE4 4]0 0.42 12T, Fl-41.41%, 3Rk
-31.55%; &A% 30.44%, 3Frb+4.60pcts. Q3 EEEZAVARK TR, £2% 3
W55 R L. BT BE T EAR A RN #n, H6kE, NIEEER
# e, BAREZAAEY, AIFAIN KKK, 12F BEIT LT HFRAA
MERE, KMTHANE LS, it 2023-2025 SF)2 &4 F)EHR 2.56/3.93/5.17
fe . (AT1E % 3.83/5.14/6.40 e ), 3t EPS # 0.96/1.48/1.95 7T (#T{4 A
1.44/1.94/2.41 ), LBATAZM AT PE # 62.9/41.0/31.2 4%, 4 “FN” ¥4,
® Frikhe KA K BN, FIHMLFHHRBRK

N B EMAE R, 2023 FAT=F B R AENEA 1.16 12T, R +37.08%, &A%
R EA 6.26%. FF AWK AEGHFLEBE N R T AR Z L E, NEF&F T
T ANAR K ALAE R i .56 AR 3 v 2 B R AT Y At = AR B F ik b, BlEE, A
S| H B R EF T AR E R IRARAR X Ak S By, DO 45 R B0 AF T 8] S Al AH
2y AB%REAR, ARSI HAIAH Y 100%42 0%, £ S 8 HF LS T, 2023Q3 A
S| 4RI 1.68 12T, FFIL+39.87%, EHBRBKER, ALZRH
55l o 5] BT 89 38 K AR,

o HMERHATR IR, BEAIJKPREXS

2023 9 A 11 B, 28 KA E a4, dhitik 5000-8000 7 LA F ik =
Wy, =N AE AR 85 T/, LK B 8 AT A A 8] R 43R T 5 ALK R
R THR], R2TAIRMRERS,

O MR T: THiHERREM,;, FREXNRNBRIALY; BRRAFARXRNZAL; BF
FARBIAL o

W %1% A E LG AR
AR 2021A 2022A 2023E 2024E 2025E
FAN(E T ) 1,594 2,324 2,736 3,737 5,028
YOY (%) 36.6 45.8 17.7 36.6 345
)2 &4 F)E(E 7 L) 107 265 256 393 517
YOY (%) -27.5 148.7 -3.5 53.5 31.5
ERVESCH) 25.6 29.9 29.5 29.0 28.6
A A % (%) 6.2 10.2 8.4 9.6 9.3
ROE(%) 6.8 6.0 55 8.0 9.5
EPS(3#i#% /1) 0.40 1.00 0.96 1.48 1.95
PIE(4%) 151.0 60.7 62.9 41.0 31.2
P/B(4%) 12.3 4.0 3.8 3.5 3.2
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L e GRS 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 1488 2925 2547 4046 4835  FIkA 1594 2324 2736 3737 5028
e 482 1315 1548 2115 2846  Fhm A 1187 1628 1930 2652 3589
PR &Y YR &) 361 443 0 0 0 BLHLAMW 9 10 15 20 27
YR E 20 25 28 44 53  E&HEA 57 77 88 108 141
A KK 10 20 15 33 32 EEER 115 190 241 299 352
B 589 1060 894 1792 1843 AR M 98 124 164 206 251
Hp AT 26 62 62 62 62 WMEHA 45 7 -4 46 117
SERFH T~ 1413 2173 2508 3121 3847 K ARBAERK -12 27 -55 -19 -25
KA 117 225 355 467 579  HAks 40 26 9 28 28
B 623 849 1020 1402 1856  AMAMET Ik E 20 21 0 0 0
T 131 393 452 524 607  #FEAMKE -12 41 46 25 37
H AR T~ 543 706 681 729 805 K AAEMKE -0 0 0 -0 0
¥ x & 2901 5098 5056 7166 8683  HAAE 113 302 292 426 575
A G A 841 804 602 2370 3426 FLRIPHAN 1 1 2 1 1
F=EUN Y 376 157 445 2062 3161 B E 10 6 6 7 6
R A AR RO AT IR 284 421 0 0 0 AIHEHR 104 297 288 420 571
HAbF ) R 181 226 157 308 265  FPiFAL 5 60 58 63 105
ERS Rk 595 307 291 315 350  #F)H 99 237 231 357 466
KA 464 209 193 218 252 UHMEABIE -7 -28 -25 -36 51
e R AR 131 98 98 98 98 YA BENE)HFIHE 107 265 256 393 517
R At 1436 1111 893 2686 3776  EBITDA 217 385 387 604 875
JHMFRAE 9 -20 -46 -82 -132 EPS(R) 0.40 1.00 0.96 1.48 1.95
%N 228 266 266 266 266
AN 616 3128 3128 3128 3128 : 2022A  2023E  2024E  2025E
(RS & 467 706 889 1173 1542
12 B EN A RAE RS 1457 4007 4208 4562 5039 & WA (%) 36.6 458 17.7 36.6 345
R AR I AR AR S 2901 5098 5056 7166 8683 &k A|H(%) -29.9 166.5 3.3 45.9 35.1
V38T E)AF T 275 148.7 -35 53.5 315
FAES
24 F(%) 25.6 29.9 295 29.0 28.6
% F) % (%) 6.2 10.2 8.4 9.6 9.3
AEARER(BA L) 2021A 2022A 2023E 2024E iZ3s  ROE(%) 6.8 6.0 5.5 8.0 9.5
BEEHALR 103 16 403 -264 631  ROIC(%) 76 8.0 7.4 8.9 10.7
b IR 99 237 231 357 466  BEixEE A
I8 4K 73 104 117 156 212 W R E%) 49.5 21.8 17.7 375 435
w435 A 45 7 -4 46 117 % AR & (%) 37.0 -21.2 -19.0 6.7 14.9
BERE 12 -41 -46 -25 37 AEE 1.8 36 42 1.7 1.4
TETEEHN -141 -497 117 -786 111 @&k 1.0 22 2.7 0.9 0.9
Atz g AR 14 205 -11 -13 -6 BEReS
BT EDALR -301 -853 -406 743 902  EFAREE 0.6 0.6 05 0.6 0.6
WAL 321 802 323 656 827 Rk EEAHF 5.1 5.8 0.0 0.0 0.0
EEidy 15 -67 -129 -112 112 pAIRBEA A E 44 4.6 9.2 0.0 0.0
AT AR 5 16 46 25 37 HFREHEE (L
E R EHALR 279 1633 52 -43 97 HROKE (R RE) 0.40 1.00 0.96 1.48 1.95
48 IHE -362 -220 289 1617 1099  EIRAEHARGHED 0.39 0.06 1.52 -1.00 2.38
KA 353 -255 -16 24 34 HRARE(RATREE) 4,94 15.10 15.85 17.19 18.98
38 T3 3 38 0 0 0 REkE
FANARIE Do 156 2511 0 0 0 PE 151.0 60.7 62.9 41.0 31.2
HAE T4 R 129 -441 -325 -1684 -1230 P/B 12.3 4.0 38 35 32
A4 Y A i 76 827 -56 -1050 -368  EV/EBITDA 76.9 39.6 395 27.0 19.1
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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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