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(Lo L, RWiTEEE

® RATITAFE, ##F “XN” HA

A5 BN SDNGEME— T HRAL, 3 BAIKTFH SR NAAEFITEHE
R, AGEMHKE T Lk, Bl BHARIZINIESD KK E . EAVESFBA R
ML, it 2023-2025 49 )2 £-4 4108 4 3,50, 4.41, 55512, EPS % 0.79.
1.00. 1.26 T, HATALM T & PE % 23.6. 18.7. 1494, 44 “EN” 4,
® T4 NS KA 2023 F=F4R, LHABREFAHEK

2023 SFAT =2, N EFIIAN 31.23 12T, Rk 15.36%, 523 Ja84% 4
18249 12T, FEK 32.08%. £ =FF, »NEFEIIN 10.99 12T, R
K 12.37%, £V HE4A)0E 0.99 10T, FlHLIEK 18.25%, /&) A A48 47 AT bk
RFUHERFoemRZA L RIS, L5 PR gk R T KA 4,

@ W NLEMMEMN, BAIK-FEIF

(1) %A, T=FEEEBRIRSHRIEFE LN 2047 1L, BHEK
20.46%, H b HAREFHERIR S, S SRR E T RN A 12.43,
6.81 12T, Ry A3 K 20.28%. 25.82%; b4 AALs @M BILN 10.75 12T,
Bl EL 38 K 6.74%, 2 8) B 4% = Se AL R uk, $pF 7 5o BB ok 7 BN B rbHF SRR AT
CANEERESIE, (2) ATZFF, NAEAE FHEHHH 23.68%.
7.97%, RElaAl4Rt 1.07. 1.01 AAA 5K, A8 F sl ikek o BAK-F 45
. AT =EFK, ANSME. T, FFRE AESA A 1.60%. 3.25%. 9.60%,
Bl 41-0.12, -0.16. +0.48 NA 5%, % A FK-FEAMEAEE,

O ITHRBEAR, FRIEHEKE

AE 202356 A30H, NEFEERKRGFMECEALSRHT7.87 1L, Rk
WK 38.84%, ARMAETFITERN NG BEEKER K, o3 B35 K IR 4]
#. A ATIRF) AR KO9SR &, AT =F EAT A &N 3.00 12, FlEIEK 21.54%, 2023
Fan, NAEXRIFTITHIRLIE, 2 Al REBFLEHRK, HERA~
S AL RE ) VAR SeARBACRE 71, N B SE 4 ) R BRI, IR N B K IR & .
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-2023.4.12 Fir 2021A 2022A 2023E 2024E 2025E
AN (B 7 ) 3,054 3,673 4,628 5,821 7,314
YOY (%) 33.2 20.3 26.0 25.8 25.7
Ja £ 4 F)E (| 77 L) 231 277 350 441 555
YOY (%) -165 20.1 26.3 26.1 25.9
£ 5] % (%) 23.6 22.5 22.9 23.2 235
4 F) F (%) 75 75 7.6 7.6 7.6
ROE(%) 11.7 125 138 15.1 16.2
EPS(#3# /) 0.52 0.63 0.79 1.00 1.26
PIE(f) 35.8 29.8 23.6 18.7 14.9
P/B(#%) 4.2 3.7 33 2.8 2.4
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 2285 2587 2926 3377 3958  FakA 3054 3673 4628 5821 7314
e 861 653 892 1223 1650  F kA 2334 2847 3567 4470 5594
R &Y YR &) 773 777 786 798 810 B LA A KMo 21 26 32 41 51
By TR E 29 32 42 52 66  FaiEA 68 69 88 116 154
A KK 2 3 3 5 5 FE%A 120 127 157 204 263
oy 23 19 23 25 33 HFAHA 281 346 435 547 688
H AT 597 1103 1179 1274 1395 WM& 3% A -1 3 10 9 7
ERFH T~ 133 114 131 150 166 FFBAEMK -6 -6 -8 -10 -13
KA 0 0 0 0 0 HAkd 15 22 15 13 10
&~ 64 57 78 96 113 NAMEE IS 1 0 1 1 1
T 1 1 1 1 0  BEAKE 12 9 10 10 10
R |k 69 56 53 54 53 kAR EBEKE -0 0 -0 -0 -0
# =& 2418 2701 3057 3526 4125  FAlE 231 281 357 448 565
A G A 407 451 487 567 661 B AIMEA 0 0 0 0 0
48 I 0 0 0 0 0 #FLIxE 1 0 0 0 0
FLAT B8 B AT IR AR 3 3 4 5 7 AEER 231 281 357 447 564
HAbF ) R 404 448 483 563 654  FPiFAL 0 4 7 6 9
ERS Rk 38 27 28 29 29 #AH 230 277 350 441 555
KAt 0 0 0 0 0 JUHMRAHE -0 -0 -0 -0 -0
HALAER ) 5 38 27 28 29 29 Ja&E 8 A 231 277 350 441 555
R At 445 478 515 597 689  EBITDA 220 277 347 434 543
JHMFRAE 2 0 0 -0 0  EPS(%) 0.52 0.63 0.79 1.00 1.26
WA 225 315 441 441 441
AN 985 895 769 769 769 2021A  2022A  2023E  2024E  2025E
R & 761 1013 1324 1715 2208
12 BB S RERE 1971 2223 2542 2930 3436 LA (%) 33.2 20.3 26.0 25.8 25.7
R AR I AR AR S 2418 2701 3057 3526 4125  FLA)HE%) 218 21.6 26.9 255 26.1

V38T E)AF T -16.5 20.1 26.3 26.1 25.9

FAES

24 F(%) 236 225 229 232 235

% F) % (%) 75 75 76 76 7.6
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E EEeIE(CH)] 11.7 125 13.8 15.1 16.2
BEEHALR -49 135 402 517 626  ROIC(%) 24.2 25.6 33.2 435 56.5
b IR 230 277 350 441 555  fZfREeA
718 4K 15 15 13 19 22 TR E%) 18.4 17.7 16.9 16.9 16.7
w435 A -1 3 10 9 7 %R E (%) -42.8 -28.8 -35.1 -41.8 -48.0
BFEBHK -12 9 -10 -10 -0 Ak 5.6 5.7 6.0 6.0 6.0
TEFETH -318 -174 38 60 53  &ahbE 55 5.7 5.9 5.9 5.9
Atz T LR 35 23 1 -1 -1 FEfk A
BT EFHALRA 323 -295 -109 -125 -143 ERFRAMER 1.4 1.4 1.6 1.8 1.9
WAL 14 7 32 33 41 RRkHAEE 46 47 0.0 0.0 0.0
Kz 320 -296 0 0 0 RAMKHKAEE 3957 10004 24959 0.0 0.0
H AT AR 17 8 77 -92 -102 HFEAAE ()
EFEHASR -39 -47 -54 -60 57 EHRROKE (RATRETR) 0.52 0.63 0.79 1.00 1.26
48 IHE 3K 0 0 0 0 R ENERORATHES) -0.11 0.31 0.91 1.17 1.42
KA 0 0 0 0 FROF T (RATHER) 4.47 5.04 5.76 6.64 7.79
& B AL A 64 90 126 i S
FANARIE Do -64 -90 -126 0 P/E 35.8 29.8 236 18.7 14.9
HRE T4 -39 -47 -54 -60 57 P/B 42 37 33 2.8 24
A4 Y A i 235 -208 239 331 426  EV/EBITDA 32.4 25.4 19.3 14.4 105
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