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28] 2023Q1-Q3 K 11.68 12T, FIEK 44.7%, 1FH&%F) 1.36 12, FHE
K 46.9%, E AT LGy K B LR 3P Q3 24 3.97 1L, V3 & 4 410E 0.46
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RNITE L4, THTZRBAT A, KMNGMT AT BA RN, T
2023-2025 )2 &4 4] 1.80/2.46/3.27 12t (FT4EA 1.86/2.72/3.58 1e ), HATAL
#-3t &2 PE 4 18.8/13.8/10.3 4%, 4tk “FEN” 4.,
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kBEHK, FALZEZBMHAER T @RF T ok, I, BT HHENRMKER
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-2023.7.17 A7 2021A 2022A 2023E 2024E 2025E
Q1 Bt i LA, 2FHKTH BN (B T ) 948 1,075 1,575 2,156 2,741
NG B AREY -2023.427 YOY (%) 29.0 13.4 46.5 36.9 27.1
24 ) (B 75 ) 93 121 180 246 327
YOY (%) 16.8 29.7 48.4 36.5 33.3
£ E(%) 22.5 24.1 23.6 22.3 23.0
4 F) E (%) 9.7 11.2 113 11.3 11.8
ROE(%) 12.4 14.3 114 13.7 15.6
EPS(#7#/7) 0.34 0.44 0.66 0.90 1.19
P/E(1%) 36.2 27.9 18.8 13.8 10.3
P/B(4%) 4.6 4.0 2.2 1.9 1.6
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A 2024E  2025E
ik e 1162 1531 1894 2385 3040 B 948 2156 2741
N4 136 224 328 449 571 RSN 734 1675 2111
R &Y YR &) 209 324 24 20 35 BLALL R 6 14 17
Hpb gk 12 13 24 27 38 FLHA 15 26 30
AT IR 43 103 111 181 190 FE%M 49 63 69
oy 404 613 886 1199 1428  FAKHA 29 45 52
AR 358 254 522 508 777 ME%A -0 13 36
R T > 226 287 397 498 577 FEBAEMK -9 -22 -27
KA 0 4 8 11 15 HAeks 3 3 4
2w 181 177 283 379 454 DMAMMEE S E 0 0
TF = 23 19 19 19 18 HFHAkE 1 3 3
H AR R T 23 86 87 89 90 KAXRENKE 0 0 0
# =& 1389 1818 2291 2883 3617 BRANB 108 283 377
A G A 637 968 728 1099 1534 FdsPEA 0 0 1
s BHE K 0 0 50 421 850  FAsh Ik 1 1 1
REAT 235 B AR AR 222 296 0 0 0 AIHEHR 108 282 377
HAbF ) R 415 672 678 678 684  FTiFAL 16 39 52
kR Ak 4 3 3 3 3 BAE 92 243 325
KA 2K 0 0 0 0 0  YHEBAME -1 2 3
HALAER ) 5 4 3 3 3 3 va & £ 8] % A1 93 246 327
R At 641 971 731 1101 1537  EBITDA 128 328 456
JHMFRAE 9 0 2 -4 -6 EPS(%.) 0.34 0.90 1.19
%N 232 232 274 274 274
FTANAR 240 240 778 778 778  ERZE SRS 2021A 2024E 2025E
RS & 267 375 520 711 961 Bk
12 B EN A RAE RS 738 847 1562 1785 2086 EMA(%) 29.0 36.9 27.1
RAxA R AR A 1389 1818 2291 2883 3617 & LAHE (%) 15.1 37.2 33.1
V38 TBE) AT ) 16.8 36.5 333
KAV A
25 & (%) 22.5 223 23.0
% (%) 9.7 113 11.8
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E [EENOHCA) 12.4 13.7 15.6
BEEHALR 60 70 343 -76 -115  ROIC(%) 14.8 14.7 152
b IR 92 121 178 243 325 e
718 4K 24 24 26 40 54 TP RIRE%) 46.2 38.2 425
w435 A -0 -0 3 13 36 F AR E %) -17.7 -1.5 13.6
BFRK -1 -1 -2 -3 3 RFkE 1.8 22 2.0
TEFETH -66 -88 -528 -348 =500 aEEHHE 1.1 0.9 0.9
Atz T LR 11 15 21 22 27 HERS
BT EFHALRA 1 -20 -134 -138 -130 ERFRAMER 0.7 0.8 0.8
WAL 15 16 133 138 129 K EEHFE 5.1 0.0 0.0
KA 0 -1 -4 -4 4 BARFKASEER 6.1 0.0 0.0
A AT AL R 16 -4 2 4 3 HFEASER (L)
EFEHASR 3 -16 532 -36 63 FRROK G (RATRETE) 0.34 0.90 1.19
48 IHE 0 0 50 370 430  FIREEAARGHTED 0.22 -0.28 -0.42
KA 0 0 0 0 0 HRETE(RIAER) 2.70 6.52 7.61
& B AL A 0 0 42 0 0 AEMEeE
FANARIE Do 0 0 538 0 0 PE 36.2 13.8 10.3
HRE T4 3 -16 -99 -406 493  P/B 46 1.9 1.6
R H iR 64 34 54 -249 -308  EV/EBITDA 25.4 10.2 8.0
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