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® “wag” BHEITFRKEE, £H “EIN” L

FMHRA BA) TN, FiT 2023-2025 “F )2 54 4)0E 4 8.08. 10.06. 13.50 12
T, EPS % 0.74. 092, 1.23 T/f%, %#TAxtht 2 PE %4 23.4. 18.8. 14.0 4%,
N B AR AR R ATURAR L, T 22 A #b7 RS AAE K, A 2% 5085w
A= Al BFRGR#, fH “ENT R
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2023 SFAT=F B, A8 EAMF LN 26.01 12T, B T~E 0.08%;
Al 2.05 12T, BT H 28.68%; 52#iedkias4#1id 1.65 12T, Bk
0.93%., ¥ =FFb4dy st —FH, KRBT LN 1092 12T, RIEK
9.82%; SEIFEAAlAA 1.18 1T, RILIEK 22.70%; % Af=dF)a B4 A8
A 1.131e7, FlH3EK 62.60%.
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ME=FF NS LA ER LA 3.26 8 08 % 44.78%, & FZALEA) R4 TR
R RIS N A N - SASE] RS I = &%,m%? BEENBEEFHIN

SR EHFH-080 12, Rt Rtk E; Y =%, N)ENEETEHALRE
HE0581LT, R EFERE, T EF N5 %iﬁA%H%ﬁ
O M [e#F: “Max” BIXARRAI; THEF AR, N8 THFIETRAA .
W 4 8 F e E A A AR
2021A 2022A 2023E 2024E
%&Hik(ﬁﬁi) 4,639 4,552 5,025 6,128 7,559
YOY (%) 37.0 -1.9 10.4 22.0 23.4
Ja A4 4)E(F 7 ) 847 514 808 1,006 1,350
YOY (%) 19.8 -39.3 57.0 24.5 343
£ A % (%) 43.4 39.2 413 42.0 42.8
%A £ (%) 18.1 9.3 14.5 14.1 15.7
ROE(%) 12.9 6.1 9.6 10.4 12.6
EPS(## /1) 0.77 0.47 0.74 0.92 1.23
P/E(%) 22.4 36.8 234 18.8 14.0
P/B(4%) 3.0 2.8 2.5 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~ 6255 6833 6500 7162 8117  BLHKA 4639 4552 5025 6128 7559
e 1966 2369 4017 3848 4312 FAdmA 2625 2767 2949 3557 4324
R &Y YR &) 2225 2172 0 0 0 BFHLHLAMW 16 18 25 31 38
B RN R & 85 148 109 205 182 ELHA 314 501 452 613 665
A KK 141 68 163 119 229 ERFA 354 400 402 484 591
oy 300 275 338 401 498 KA 572 564 603 748 907
AR 1538 1800 1874 2589 2897 WM& A -7 11 -49 81 -88
ERFH T~ 2595 2947 2911 2902 2907 K ARIEMRK 1 -4 -3 -5 5
KA 220 222 222 225 226 HAlks 113 55 84 70 77
B % 5~ 73 456 414 391 377 AARMEE A -1 85 42 63 53
T 101 132 141 150 151  #EAME 26 4 10 9 9
H AR R T 2201 2137 2133 2136 2153 K AR ENE 0 0 0 0 0
gl 3 8850 9780 9411 10064 11024 B LA)HE 886 436 756 892 1228
A G A 1609 1981 1124 1167 1178 Bk 1 12 6 9 7
48 I 14 326 326 326 326 HLIEH 5 16 11 14 12
R A AR RO AT IR 820 948 0 0 0 AIHEHR 882 432 751 888 1223
HAbF ) R 775 707 797 840 852  FiFAt 40 8 24 23 35
ERS Rk 714 873 716 566 420 HF)HE 842 423 727 865 1188
KA 2K 632 734 578 427 281 UERMRAEHE -5 -91 -80 -141 -162
AR R 82 139 139 139 139 Y2 A& 8 #AIE 847 514 808 1006 1350
R At 2324 2854 1840 1733 1599  EBITDA 929 506 814 937 1269
JHMFRAE 120 114 34 -107 269  EPS(1) 0.77 0.47 0.74 0.92 1.23
%N 1046 1061 1061 1061 1061
AN 2524 2666 2666 2666 2666 2021A  2022A  2023E  2024E  2025E
R & 2973 3363 3978 4706 5709
12 B EN A RAE RS 6406 6812 7537 8438 9694 & WA (%) 37.0 -1.9 10.4 22.0 23.4
R AR I AR AR S 8850 9780 9411 10064 11024 & LA (%) 76 -50.8 733 18.0 37.6
V38T E)AF T 19.8 -39.3 57.0 24.5 34.3
FAES
24 F(%) 43.4 39.2 41.3 42.0 42.8
% ) % (%) 18.1 9.3 14.5 14.1 15.7
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 12.9 6.1 96 10.4 126
BEEHALR 164 316 1772 50 691  ROIC(%) 16.7 7.8 15.4 14.8 185
A 842 423 727 865 1188 MRk S
718 4K 64 77 112 126 132 & A E(%) 26.3 29.2 19.6 17.2 14.5
w435 A -7 -11 -49 -81 -88 & AR (%) -18.8 -16.7 -37.9 -34.2 -36.7
BFEBHK -26 -4 -10 9 9 AFkE 39 34 5.8 6.1 6.9
TETEEHN -906 -125 1051 -766 452 RFLE 36 33 5.3 5.7 6.2
Atz T LR 198 -45 -60 -86 80 HERS
BT EFHALRA -303 -316 -24 -45 -6 ERERAHE 0.6 0.5 0.5 0.6 0.7
WAL 187 287 76 114 135  mAkRKAHE 25 2.2 0.0 0.0 0.0
EeEidy -130 -40 -0 -3 1 AR ASEER 37 3.1 6.2 0.0 0.0
H AR F AR 15 10 52 72 61  HFm#EEE ()
EFEHALR -88 32 -100 -174 S151 H AR E (R AT HETE) 0.77 0.47 0.74 0.92 1.23
48 IHE -13 312 0 0 0 HBEHEACIHED 0.15 0.29 1.62 0.05 0.63
KA -35 102 -157 -150 146 AR (RATREE) 5.76 6.13 6.79 7.62 8.76
& B AL A 24 15 0 0 0 k&
F AN ARG o 343 141 0 0 0 PE 22.4 36.8 23.4 188 14.0
HRE T4 -406 -538 56 24 5 P/B 3.0 28 25 2.3 2.0
A4 Y A i -226 33 1648 -169 464  EV/EBITDA 185 34.1 19.0 16.4 115
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