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® 2023Q3 Ja &4 AliHR LI K 30.66%, £4F “EN” K

NGB KA 2023 F=FM, AT =FE E MBI 1731.62 12T, R K 1.63%, %
)3 #4A)1E 57.01 12T, BT 6.34%. H 4, 2023Q3 4 8] 52 HLEIk 637.05
1L7t, B3k 24.39%, IRk 19.51%, SH VA4 FE 2652 12T, Rk
K 236.71%, IREL3EK 30.66%. 3L ATAM, &AL S BTN,
it 2023-2025 45 )3 &4 410 % 81.73. 106.55. 143.59 1z, EPS % 1.16. 1.51.
204 T, LATIEMATE PE 4514 122, 9.3, 6.9, &MAFAITHEZTE K
5 R 6y BAV R A RAT A A e H 0 AR KM, 4H CENT FR

® 2023Q3 #HAL = A A BT AT, AR E TR E

ARIE 2T A, 2023Q3 A S ML T S, PTA Fedf#H4 = S 425 %] % 533.36.,
387.11. 107.96 7 »k, 4 HI3F1tb-1.13%, +35.60%. +14.43%, PTA 5#7## = &
HEHKRIEK, B, 2023Q3 =# F & 4 & ¥ M4 A1 % 5733, 5088, 8435 T
[k, IR +7.00%. -1.85%. +0.03%, /R4 Lik#eh, ML~ B0
AR BT EAT. %4, 2023Q3 S HEAL F S, PTA Fe#fi A = 5000 A 5T #k Bk
305.75. 196.95. 91.07 12T, % HI3F1t+5.78%. +33.10%. +14.45%, = Kk
BACT R IGA PTIE Ko S I RA %, 2023 F 1-9 A N8 B RAER . T =B,
Rkl PX R340 # %4 810, 9936, 4153, 7402 T/#k, # 1-6 A KM Mh 5
#)-8.70%. -1.34%. +1.37%. +1.10%, & PX 5 R dmARA LA, WEET
ZEER AR AT, ERFIRT &, 2023Q3 N\ &) 4KE £ A F 54 A E
S A H 13.56%. 4.16%, % Q2 4 HIZRb+0.58pcts. +0.35pcts, 4\ &) Z A K- 4k
SR KRB THEREZEY L5, NAALZASFT LGN,

® A A A BAR Y ik, NS KARKEAFPE

ARAE N ), NSl [E R T RARM AR AR B E 4.4 1C-F 7 X A | 160
ok s R AE R AT AR B F SAR A . BAT ERR B EAA SR, Ak
PERE SN0 B A Sk x, N ) R B2 R

® KIeH-T: i Kiamah. FTHEKER. FREARATAYNE,

W %1% B A BB AR
AR 2021A 2022A 2023E 2024E 2025E
FAN(E T ) 197,970 222,324 248,461 266,811 294,409
YOY (%) 29.9 12.3 11.8 7.4 10.3
Ja A4 4)E(F 7 ) 15,531 2,318 8,173 10,655 14,359
YOY (%) 15.4 -85.1 2525 30.4 34.8
£ % (%) 15.4 8.2 9.8 10.1 11.6
#F)E (%) 7.8 1.0 3.3 4.0 49
ROE(%) 27.1 4.4 13.4 15.6 17.8
EPS(## /1) 2.21 0.33 1.16 151 2.04
P/E(4%) 6.4 429 12.2 9.3 6.9
P/B(4%) 17 1.9 1.6 15 1.2
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L e GRS 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 65180 76344 83487 87591 97280  FaMA 197970 222324 248461 266811 294409
e 15986 28076 31377 33695 37180  Flm A 167518 204078 224033 239731 260376
R &Y YR &) 2644 372 0 0 0 BFHLHLAMW 3440 6631 7454 8004 8832
B RN R & 852 702 1034 830 1227 ELHA 291 393 447 480 530
AT IR 2637 1997 3182 2380 3757  EFEFA 1985 1889 2302 2369 2671
oy 33553 37836 40534 43327 47756  HFAKA 1019 1185 1302 1410 1549
AR 9509 7360 7360 7360 7360 WM& A 4916 4287 4867 5284 6205
ERFH T~ 145116 165087 183981 193478 207232  F EBAAHI K -155 -3129 0 0 0
KA 0 559 1118 1678 2237 Rk A 760 1596 1940 3028 3527
B %~ 122731 118719 135408 146252 161048  AAMAT FHILHE 356 -46 155 55 105
PR 7342 8925 9570 10293 11011 #HFAKE 19 -0 9 5 7
H AR T~ 15043 36884 37885 35255 32937 FAKEME 2 -3 -1 -2 -1
# =& 210296 241430 267469 281069 304512  FAIE 19791 2325 10157 12612 17884
A G A 97776 125853 149474 166333 187011  F I 59 105 82 94 88
48 I 55591 69317 118474 134711 154224  #F LS &k 21 21 21 21 21
R A AR RO AT IR 26740 29473 0 0 0 AIHEHR 19828 2410 10218 12685 17951
AR RAT 15446 27063 31000 31622 32786  FiiRAiL 4290 92 2044 2030 3590
ERS Rtk 55220 62657 56901 46541 36723  #AH 15538 2318 8174 10655 14361
KA 2K 52122 58347 52591 42231 32413 VHMEAEMA 7 -0 1 0 1
e R AR 3097 4310 4310 4310 4310 Y2 & EN 8 HAIE 15531 2318 8173 10655 14359
%At 152996 188510 206374 212874 223734  EBITDA 35150 19128 24915 30301 37428
JHMFRAE 69 58 59 60 61  EPS(%.) 221 0.33 1.16 1.51 2.04
%N 7039 7039 7039 7039 7039
AN 18456 18687 18687 18687 18687 2021A 2023E  2024E
RS & 31977 27185 33489 42925 54820 AR kfkA
12 B EN A RAE RS 57231 52863 61035 68136 80717 & LM A (%) 29.9 12.3 11.8 7.4 10.3
RAFA R AR A 210296 241430 267469 281069 304512 & Lk AiHE(%) 9.6 -88.3 336.9 24.2 41.8
V38T E)AF T 15.4 -85.1 2525 30.4 34.8
FAES
24 £(%) 15.4 8.2 9.8 10.1 11.6
% F) % (%) 7.8 1.0 33 4.0 49
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 27.1 4.4 13.4 15.6 17.8
BEEHALR 18670 25954  -12458 23151 24738  ROIC(%) 11.8 48 55 6.8 7.6
A 15538 2318 8174 10655 14361  fEfREE S
718 4K 8993 9509 7843 9131 10328 9 E R A E (%) 72.8 78.1 77.2 75.7 73.5
w435 A 4916 4287 4867 5284 6205  F R fr b F (%) 174.8 213.9 257.1 236.6 208.6
BFEBHK -19 0 9 5 7 RFkE 0.7 0.6 0.6 05 05
TETEEHN -9904 7267  -33182 -1867 6045 &L E 0.2 0.3 0.2 0.2 0.2
Atz T LR -853 2572 -150 -47 -104  FiEfkh
BT EFHALRA -13098  -26297  -26573  -18570  -23972  EHFAE 1.0 1.0 1.0 1.0 1.0
WAL 13391 25715 26178 18068 23523 MR H R A 98.8 147.4 0.0 0.0 0.0
Kz 499 378 -559 -559 559  RATIRE A E 13.0 20.9 50.5 0.0 0.0
H AT AR -205 -961 164 57 11 HFEAHE ()
HEFEHALR -7388 10405 6825  -18501  -16794  HARM (R ATHER) 2.21 0.33 1.16 151 2.04
48 IHE 5711 13726 49157 16237 19513  AARZENAR(RAHNES) 2.65 3.69 -1.77 3.29 351
KA 2775 6225 5757  -10360 -9818  AFLAT A (RATHER) 8.13 751 8.67 9.68 11.47
38 T3 0 0 0 0 0 REkE
FANARIE Do 106 231 0 0 0 PE 6.4 429 12.2 9.3 6.9
HRE T4 -10430 9776  -50225  -24379  -26489 P/B 1.7 1.9 16 15 1.2
R iR -1905 10734  -45856  -13920  -16028  EV/EBITDA 5.7 1.1 10.3 8.6 71
FAERR: R FFRIEFRI AT
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B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR
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EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A 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 AR 0 A 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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy
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SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
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o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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