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2023 SFAT=F FN 8k 5.93 L, R H-10.6%, V3844 1.56 17T, F kb
-29.4%:; Q3 Bk 1.90 1T, FH-19.2%, V24 41iE 048 127, Flt-41.2%.
TWMNB Y BT REIEF RN BT T R 0, F A E R KR L
RREI, TERILUKERY . MM=FHEESEHFE 50.76%, FHFTHESHHL
LT R T BB THSRMRE AR, SN TIANEBAFN, Mt
2023-2025 “F/ 8] )3 £ 4 A1 H 2.06/3.60/4.70 172 C (JRAEH 2.6/3.8/4.9 12 7T),
EPS % 0.83/1.44/1.88 7., L aATRLM*t & PE % 30.5/17.5/13.4 4%, ~NaEAHEA
W ERIRA K, bR, B 46RF FARS IR AT R E Mk R R AT
TRk &, #F “EN TR,

OMAITLEHFKEF THit R, HERFELENBALRERA LZHKE
HRETATLE KRH g, BB ECE, 2023 F Q3, LHAAER, Th
FhUE R LM ¥ E , 2023Q2 A3 TWS Hhud it 2 B b4 15%. T
FHREETHE = BMm LR, AR, VR S S FE 03 20 H, 28
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%, %= B F A | AT, 2021 £ F B Kk SMT A 30k A #Lit 2= A 20986 &,
2022 5 15445 4, 2023 4 1~9 A % 8158 &, #4: 3 FH L T4, 2024 F
R FE A AETREY, S HLBAGR & A T EIF R 2R E
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A4E Yole #UM, SIC o % B AF AT H AN 2021 69 109 10 £ 4, K 3|
2027 69 62.97 10 £4, CAGR ik 34%. #ALRAE AR AZ SIC Ak E
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2021A 2022A 2023E 2024E
AN (E 7 L) 781 901 822 1,246 1,598
YOY (%) 45.9 155 -8.8 51.5 28.2
Ja 54 A (B 7 ) 268 273 206 360 470
YOY (%) 51.1 2.1 -24.5 745 30.4
24 % (%) 51.6 51.9 50.1 51.2 51.6
1 % (%) 34.3 30.3 25.1 28.9 29.4
ROE(%) 20.7 19.2 14.9 23.4 26.6
EPS(#:#% /) 1.07 1.10 0.83 1.44 1.88
PIE(4%) 235 23.0 30.5 17.5 13.4
P/B(4%) 4.9 45 4.6 4.2 3.6
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L e GRS | iE & (B 7 L) 2021A  2022A  2023E  2024E
ik e A 781 901 822 1246 1598
NAa 2k R A 378 433 410 608 773
PR &Y YR &) B LA AR e 10 9 10 15 18
e 5l A A 49 71 67 100 112
AT IR ER% A 42 45 58 75 88
B ;R 5% R 64 114 96 138 173
AR T %% A 3 -38 -9 -45 -40
ERB T F 7 BALB K -1 -2 0 0 0
KA AL 27 23 17 19 22
B NREE S 0 0 0 0 0
PR Eeq s 3 & 29 20 22 22 23
AR R T~ TAREME 0 0 0 0 0
¥ x & R R 289 307 230 398 519
A G A =R 2N TN 0 0 0 0 0
48 048 3 RIS 0 1 0 0 0
R A AR RO AT IR #) 78 %50 290 307 230 398 519
HAbF ) R FTATAL 21 32 24 38 49
ERS Rk #4108 268 275 206 360 470
KA 2K VHMEARM A 1 1 -0 -0 1
e R AR va & £ 8] % A1 268 273 206 360 470
R At EBITDA 295 306 228 404 535
JHMFRAE EPS(T.) 1.07 1.10 0.83 1.44 1.88
WA
H AN EX P Bt 2021A  2022A  2023E  2024E
[ &1 AR
12 B EN A RAE RS 2 Ak AN (%) 45.9 15.5 -8.8 51.5 28.2
A AR AR A 2 Ak A3 (%) 485 6.1 -25.0 72.8 30.6
V38T E)AF T 51.1 21 245 74.5 30.4
FAES
24 F(%) 51.6 51.9 50.1 51.2 51.6
A & (%) 34.3 30.3 25.1 28.9 29.4
AEARER(FF L) ROE(%) 20.7 19.2 14.9 23.4 26.6
BEEHASRA ROIC(%) 195 18.0 13.7 19.4 23.4
b IR BT
B FEAE F = AR E (%) 22.3 23.9 13.9 24.4 20.2
w435 A & 5 & (%) -24.7 375 -47.9 -33.8 455
S TP iR o 40 34 5.9 33 40
TERELH R F 34 29 5.2 24 33
HEzEneRk BB
BT EDALR ER AR 0.5 05 0.5 0.7 0.8
HAXLE KL MK 3 B 4% 48 3.6 0.0 0.0 0.0
Kz REAT IR 3 4 & 46 4.0 6.5 0.0 0.0
AT ALK gt (L)
EFEHALR H A (R AT 1.07 1.10 0.83 1.44 1.88
48 IHE 3K R ENERORATHES) 0.69 0.97 1.33 0.36 2.15
KA FROF T (RATHER) 5.16 5.62 5.44 6.06 6.96
35 A% 38 e fEE &
FANARIE Do PIE 235 23.0 305 175 13.4
HME T ALK P/B 49 45 46 4.2 3.6
R H iR EV/EBITDA 18.2 17.8 23.4 135 9.7
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