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® Q3 = AHE R 1b-62.05%, MM EEY FAT L5 EMB, £ “EN” F4K
8] 2023 AT =& B R IE LN 26.09 127, F H6-30.76%; 5= HLY3 £ 4 410E 2.38
1L, Flr-48.45%; S8 iedb)a&4410E 1.70 2L, F-60.94%. H+ Q3 %
FREFRIABIBTILA, BH-27.23%; FIIFHF410E 1.08 12T, FlH-7.97%:;
R F2dE 2 HEFHE 044 12T, F-62.05%. HAVEF NS BAIFN, Ft
2023-2025 SF )3 #4A1E K 4.19, 7.25. 9.26 124, EPS 2 #1%4 0.69. 1.19, 1.52
TIE, BATARM A 2 PE % 39.6. 22.9. 179 2. &RAVIAA, RARHAF Tk
Q3 ARE, 2L THECLHAME, KA\ LE0ETH, %£H “EN” F4,

® HFCs #14 7 Q3 & 41k, 1210 AT H AR AR, XATRb EmiA

8] 2023 AT = F B AHAFIAE 0.74 7ok, F-12.4%; &N 20.16 12T, R
16-30.9%. H ¥ Q3, AHAFE 349 Hok, FIH-9.9%; JN 6.76 1L,
¥6-26.4%0 10 A4 HFCs #1A R T HA R =0%, 485 )| B F %3, 2023 F 10 A (G
Z 10 A 30 H): R32 H#s. M Z48k Q3 2 H+18%. +41%; RI125 4. M- £4a
Q3 2 A+16%. +21%; R134a M4&. M Z 4k Q3 9 F1+20%. +20%. 10 A &iAH|
FREERE, MERTH=ZF4. £MNAY, 282023 FM=F8HEH. L&,
Y FAMEBECUCEXFEALELGY &6 LA, #ARNTH Q4 RIFL%, 2023Q3 M
AR RAKE, B R B K AR A R 2024 S BB PAT R4, ATk R AL,
BERBRBIEEN T REAHILE.

® N ME R 0.5-1 LA, FREEE RN KPES

P B, NEAFEA. EERIAEMRBUANG A TLBIEP N T
B 0.5-1 /ey, XA TRACKE A /R R THLT X, AT
2021Q4 B T 1.65 127U/ 31 Bitr, M 25.05 T/AL, WA F R T8+ X]
RIEACE o HFL WS RN 8] 4 Ak K& 69128,

=

o RIeff: £t A, BRERAL, AmMETR, FRANERR,

W %% A 5B AG AR
-2023.4.23 AR 2021A 2022A 2023E 2024E 2025E
B LA (E F ) 4,048 4,771 3,395 4,013 4,332
YOY (%) 48.8 17.8 -28.8 18.2 8.0
)z #0441 (F 7 L) 536 486 419 725 926
YOY (%) 141.7 9.4 -13.7 73.0 27.7
£ F(%) 23.2 16.1 20.7 273 315
% #) E(%) 13.2 10.2 12.3 18.1 21.4
ROE(%) 10.1 8.5 7.0 11.0 12.5
EPS(#78/7) 0.88 0.80 0.69 1.19 1.52
P/E(%) 30.9 34.2 39.6 22.9 17.9
P/B(4%) 3.1 2.9 2.8 25 22
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 4815 4733 4766 5522 6025  BIA 4048 4771 3395 4013 4332
N4 1613 3501 4308 4584 5545 AR A 3110 4004 2692 2919 2967
R MK E A B AR 3K 637 370 0 0 0  TLHLRAMHMm 12 21 15 16 17
Hpb gk 65 38 35 51 42  FLrHA 61 65 90 74 80
AT IR 10 16 3 19 4  FEFR 127 166 124 130 144
oy 503 547 159 607 171 A% A 27 38 25 31 32
AR 1988 261 261 261 261 4% A 3 -161 -47 -53 -64
R T > 1236 1696 1382 1488 1530  FAREHIK -31 -38 26 31 33
KA 156 189 222 255 288  HAk s 10 18 0 0 0
2w 682 696 421 491 488  AAMMAE s E 58 14 0 0 0
TF = 176 243 269 301 334 BFHME -1 -2 0 0 0
H AR R T~ 222 568 470 441 419 FEREAME 0 0 0 0 0
gl 3 6051 6430 6149 7010 7554 B LAHE 713 647 520 921 1187
A G A 739 701 147 394 152 RIS F PN 34 4 34 34 34
%2 A 3 0 0 0 0 0 T kk 43 8 0 0 0
REAT 235 B AR AR 332 331 0 0 0 AIHEHR 703 643 554 955 1221
AR RAT 407 370 147 394 152 Frig#t 167 158 134 229 295
ERS Rk 24 19 19 19 19 %404 536 486 419 725 926
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HALAER ) 5 24 19 19 19 19 Ja&EN8%4E 536 486 419 725 926
R At 763 720 166 413 171  EBITDA 765 649 529 924 1175
VHE ARG 0 0 0 0 0  EPS(%) 0.88 0.80 0.69 1.19 1.52
A 610 610 610 610 610
FTANAR 1600 1553 1553 1553 1553 205 E 2021A 2022A 2023E 2024E 2025E
RS & 3200 3582 3918 4462 5168 B KieA
12 B EN A RAE RS 5288 5710 5983 6597 7383 B LMAN(%) 48.8 17.8 -28.8 18.2 8.0
RAxA R AR A 6051 6430 6149 7010 7554 & LAHE(%) 150.3 9.2 -19.7 77.1 28.9

V38 TBE) AT ) 141.7 9.4 -13.7 73.0 27.7

KAV A

25 & (%) 23.2 16.1 20.7 27.3 31.5

A E (%) 13.2 10.2 12.3 18.1 21.4
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 10.1 8.5 7.0 11.0 12.5
BEEHALR 243 629 685 542 1184  ROIC(%) 29.5 232 27.9 41.8 63.1
b IR 536 486 419 725 926  EihEeS
718 4K 110 111 93 102 106 3~ i B E(%) 12.6 11.2 2.7 59 23
W %% A 3 -161 -47 -53 64 F AATEEE (%) -30.1 -61.0 717 -69.2 -74.9
#ZFEMK 1 2 0 0 0 AEE 6.5 6.7 325 14.0 39.6
BTEFELH -413 90 222 -227 218 A E 5.8 5.9 312 12.3 38.3
Atz T LR 6 102 2 -6 2 FiEfkh
BT EFHALRA -910 1242 222 -208 -147  BERFRAME 0.7 0.8 0.5 0.6 0.6
WAL 143 429 -255 175 114 kKA E 9.4 9.5 0.0 0.0 0.0
EeEidy -776 1662 -33 33 33 pATKEH A HE 28.2 21.7 22.7 0.0 0.0
H AR F AR 8 9 0 0 0 HFEAHkE ()
EFEHASR -233 22 -99 -59 75 ERROK G (RATRETE) 0.88 0.80 0.69 1.19 1.52
48 IHE 0 R ENERGEAHED) 0.40 1.03 1.12 0.89 1.94
KAt 0 FRA S (RATREE) 8.66 9.35 9.80 10.81 12.09
38 T3 0 &
FANARIE Do -0 -47 P/E 30.9 34.2 39.6 22.9 17.9
HME T ALK -233 25 -99 -59 -75  P/B 3.1 2.9 2.8 2.5 22
R H iR 916 1915 807 275 962  EV/EBITDA 17.2 20.0 23.0 12.9 9.3
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N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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