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(1) 2023 FRT=FF NS EAEF LN 171121, Bk 37.6%, LRIFH
#A019-3049.09 7 T, BT 38.57%, Fdofkiim L t#h, 28] 03484 F)
1 A-1941.5 77 T, BT 11.77% 4, Q3 2 B 8] 52 I kN 8619.51
7, BHEK 60.19%, 5H)FEAF)iE-370.75 7 L, FIHRT 22.61%, Hi=
R REAY I AT RS o, N E)EEAAE A 293.73 A, BT AR, A SN
KB, T2HT “UFHR” FRhRZRTE S MTLHRFENEH, KE
AHHFLEedr, BN RGA B EEKF, M A RATF R ER

(2) A=FF N4 EZAFR 56.92%, R TR 478 ANa o5 8 AEfk
B EEFA A, LP4HE R AEN 3592%, RlHiRA 085 AEH L, F3E
% R R At K A EN A A 15.33%42 36.32%, BT 1.62. 0.26 A8 5 &
® “UFRR” =ik FBHIHEM, BAHEEKIRS )

NIRRT LS FRAERSBRGHRGERZBRREA L+ RBELR F W%
ZAFERNFEEREE, AT “HFRRAY F Rk F, I8 MR IFE45RE
W, CAHREBERT . T LhFfef 5 R E R P H#RGLE T, 224, &
Aoy Bl ARG 2 2 MR IEAE R e 7 E, AW Mka o SRR, &Mz, 4~
FBT AN IR, “HF R F otk R R E S AT AR LEH, “HF
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W %8 B A2 B A AR
Fir 2021A 2022A 2023E 2024E 2025E
BN (B T ) 320 331 480 664 892
YOY (%) 9.8 3.3 453 38.2 343
24 ) (B 75 ) 47 51 86 127 177
YOY (%) 11.3 7.9 69.3 48.0 39.3
A E (%) 56.8 59.6 60.6 62.6 62.3
R F (%) 14.7 15.4 17.9 19.2 19.9
ROE(%) 9.4 5.0 7.6 10.3 12.6
EPS(#i% /1) 0.68 0.73 1.24 1.84 2.56
P/E(4%) 82.3 76.3 45.1 30.4 21.8
P/B(4%) 7.8 3.7 3.5 3.1 2.7
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
RIS 514 1058 1184 1547 2049  FAMKA 320 331 480 664 892
e 362 669 972 1344 1805  EFakm A 138 134 189 248 336
R &Y YR &) 116 210 0 0 0 BLHLAMW 2 2 3 4 6
B RN R & 5 4 9 9 15 ZLHA 61 56 86 110 143
AT IR 0 1 1 1 1 FEER 31 29 46 56 76
oy 17 9 28 20 45 HFEFR 50 63 91 120 161
AR 13 166 174 174 183 M4%M -1 2 5 17 18
R T > 98 122 166 214 262 FEBRAAB K 3 -1 -1 1 -1
KA 3 2 2 1 1 Htbdes 12 16 11 13 13
B %~ 75 68 112 162 212 ANAMEEHNE 0 0 0 0
TF = 6 33 33 32 31 #mRANE 5 6 8
H AR R T 14 19 20 19 19 FAREKE 0 0 0 0
# =& 612 1180 1350 1761 2311 B L A)iH 55 57 85 141 194
A G A 101 116 211 498 876  FAIMN 0 0 0
s BHE K 5 8 165 447 816  Fsh Ik 0 0 0
REAT 235 B AR AR 43 67 0 0 0 AIHEHR 55 57 85 140 194
HAbF ) R 53 41 46 51 60  FriFAL 9 4 -0 12 15
ERS Rk 18 12 16 18 18 ##0H 46 53 86 128 179
KA 2K 0 0 4 6 7 VBB AR AR S -1 2 -0 1 1
e R Gk 18 12 12 12 12 VAN HHE 47 51 86 127 177
R At 118 128 227 515 894  EBITDA 57 52 80 143 209
JHMFRAE -1 2 1 2 4  EPS(%) 0.68 0.73 1.24 1.84 2.56
%N 35 47 69 69 69
AN 365 859 837 837 837 EEZuE S 2021A  2022A  2023E 2024E 2025E
(RS & 94 145 224 340 498  RKEeSH
12 B EN A RAE RS 494 1051 1121 1243 1413 & LA (%) 9.8 33 453 38.2 34.3
RAxA R AR A 612 1180 1350 1761 2311 & LAHE (%) 13.2 3.7 492 64.6 38.1

V2B TE N )4 Y) 113 7.9 69.3 48.0 39.3

KAV A

A F(%) 56.8 59.6 60.6 62.6 62.3

%A F (%) 14.7 15.4 17.9 19.2 19.9
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E [EENOHCA) 9.4 5.0 7.6 10.3 12.6
BEEHALR 10 -18 214 171 180  ROIC(%) 73 33 5.1 6.6 7.6
A 46 53 86 128 179 Bixse A
718 4K 13 14 14 19 23 W RAE(%) 19.4 10.8 16.8 29.3 38.7
w435 A -1 2 5 17 18 % AR E(%) -68.8 -61.8 -70.5 -70.6 -68.5
#ZFEMK -7 -6 -5 -6 -8 AEkE 5.1 9.1 5.6 3.1 23
BTEFELH -46 -92 124 27 -12 A E 4.9 7.8 4.8 2.8 2.1
Atz T LR 5 15 9 -15 20  EE#S
BT EFHALRA 0 -185 -53 -60 64  ERERAHE 0.5 0.4 0.4 0.4 0.4
WAL 7 31 59 67 73 Rk HEEE 32 2.0 0.0 0.0 0.0
KA 0 0 1 1 1 RAT T 2K B 4 & 3.6 24 5.7 0.0 0.0
H AR F AR 7 -154 5 6 8 HFEAAE ()
EFEHASR -51 510 -16 -20 24 FEROKE (RATRETE) 0.68 0.73 1.24 1.84 2.56
48 IHE 31 2 158 281 369 HRAENERFIIED 0.15 -0.25 3.09 246 2.60
KA 9 0 4 2 1 BRETE(RIAER) 7.13 15.16 16.18 17.93 20.39
£ 38 B3 e 0 12 22 0 0 AEMEeE
FANARIE Do -0 494 22 0 0 PE 82.3 76.3 45.1 30.4 21.8
HRE T4 -11 1 -178 -304 -394  P/B 7.8 3.7 35 3.1 2.7
B A ¥ A iR -41 307 145 90 92  EV/EBITDA 61.8 61.8 384 20.8 13.9
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EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .
A% (overweight) TR AT Ak AG AR AR T % K
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) |+t 47 k55 F B4R % &
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