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® 5] 2023Q3 LG EAFHEEK, £#E “EN” L

N 8] R AR 2023 ZF4R, 2023Q1-3 FEHEF LA 17.03 12T, YoY+71.71%; 523
Ja# % A1E 2.71 /2T, YoY+14.17%; 4=3E4#1iE 1.76 1T, YoY+57.32%; &£
A% 50.35%, YoY+2.02pcts. 2 ¥ 2023Q3 UK 6.99 12T, YoY+49.22%,
QoQ+16.21%; FIVFE4 A1 1.46 127, YoY+13.2%, QoQ+106.72%; H=dF#
A 1.1 127, YoY+76.72%, QoQ+142.61%; £41% 51.67%, YoY+1.6pcts,

QoQ+2.48pctse AT HZ T L5, NITEHLHEEK, LA LHSE

w’A, £RMEAN S BA TN, i+ 2023/2024/2025 4 )2 £ % A8 H
5.32/7.83/11.1 fc . (AT{EH 4.37/6.60/9.78 1 7T), %;ﬁiJr 2023/2024/2025 4 EPS
) 2.84/4.19/5.93 7L(r1'1 {88 3.45/5.22/7.73 L), B ATHEM %+ & PE 4 85.7/58.2/41.1
Z, NSMEAHEFERAREE LK, AP n\‘if%lﬁ*ﬂ& 2, hi %
N7 R,

® FLACH AN R RAE S, BhANKIRKS A

N 8] 2023Q3 AT %% B & 35.01%, YoY+2.38pcts, QoQ-5.97pctse HPAEE .
R AM S % A E 5 A B b -1.14/40.75/-1.46/-0.53pcts , 3R b
-0.24/-5.14/-0.03/-0.56pcts. 2> 3] 2023 5F 10 A 27 B KA 2023 5 FkH]HE AL Z 806
R (EE), dRIERB 248 T AT 375 TR AI MR E, EZENE
B S ERE ALY 2% AN F EARTARL 701 Ao ARRALACH BT R]L 2 WA
N8 2022 FE WA NFe H AN A LSRR L2 A B R Ao TG 2R B AR,
2024/2025/2026/2027 SN A5 2022 538 K KT 95%/160%/210%/250%;
)3 4 A E S A 2022 F38 K KT 106%/159%/211%/257%, F 51 1% & AR R A
AR RS ANR R, NEERIZETNAA 140 T/, BRIR TS A
2023/2024/2025/2026/2027 F 5 %14+ # 0.15/1.79/1.24/0.57/0.15 12 T8 By 5% A o

® e 4T H KT MRS df B ) 0 AT LT il A s HAS LR RN

W %8 B A2 B A AR
Fir 2021A 2022A 2023E 2024E 2025E
R ONEWE) 758 1,706 2,802 4,050 5,353
YOY (%) 74.0 125.0 64.3 44.6 32.2
V2 B4 AV (B 7 ) 68 369 532 783 1,110
YOY (%) 696.1 438.1 44 .4 472 41.7
24 (%) 44.0 49.3 49.6 50.9 52.1
A E (%) 8.8 21.4 18.9 19.1 20.5
ROE(%) 5.6 9.8 12.6 15.6 18.2
EPS(#i%/7.) 0.37 1.97 2.84 4.19 5.93
P/E(4%) 665.9 123.8 85.7 58.2 41.1
P/B(f%) 38.2 12.3 10.8 9.2 7.5
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2= R ER@E T ) 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
ik e 2175 6820 7911 10441 12492 FLA 758 1706 2802 4050 5353
N4 965 3827 4072 4873 6054  FAR A 424 865 1412 1988 2566
R MK E A RO H R 3K 104 283 352 565 648 B ALALA R M A 7 17 22 36 48
Hpb Ak 2 6 7 12 13 ZFLHA 97 192 308 425 535
AT IR 53 96 148 205 262 EEFA 45 81 140 202 262
B 953 2297 3008 4461 5178 A% A 288 379 588 830 1071
AR T 98 312 324 325 338 MERA -19 -18 -30 23 -36
ERB T 343 493 730 965 1175 F = RAEMR % -6 23 0 0 0
KA 0 0 0 0 0 Ak 145 163 150 160 170
B3~ 216 382 592 805 91  AAMETHE 0 16 4 5 6
TF = 43 44 49 48 47 BEAKE 0 14 6 8
H AR R T 85 68 89 112 136 AR EME -0 0 0 0 0
# =& 2518 7314 8641 11405 13667  #FLA)HE 56 357 522 764 1091
A G A 1016 2947 3810 5846 7062 F RSP 11 8 7 9 8
s AR 0 400 354 689 828 TSIk 0 0 0 0 0
REAT 23 B AR AR 406 871 1214 1722 2067  A)iEER 67 364 529 773 1099
HAbF ) R 610 1675 2242 3435 4167  FTiFHL 0 0 0 0 0
ERS Rk 309 659 627 593 555 #A)iA 67 364 529 773 1099
KA 2K 0 270 238 204 166  JHEBRAEHZ -2 -4 -3 -11 -12
HALAER ) 309 389 389 389 389 JAEENE)HAE 68 369 532 783 1110
R At 1324 3606 4437 6439 7617  EBITDA 56 310 480 731 1055
JHMFRAE 1 -4 -7 -17 29  EPS(%) 0.37 1.97 2.84 4.19 5.93
A 95 126 126 126 126
H AN 1003 3122 3122 3122 3122 EXFLg i 2021A  2022A  2023E  2024E 2025E
(RS & 95 463 977 1719 2760  mKEEH
12 B EN A RAE RS 1193 3711 4211 4983 6079 & LIMN(%) 74.0 125.0 64.3 44.6 322
RAxA R AR A 2518 7314 8641 11405 13667 B LALH%) 509.2 533.4 46.5 46.4 427
V2B TE N )4 Y) 696.1 438.1 44.4 472 41.7
KAV A
25 & (%) 44.0 493 49.6 50.9 52.1
A (%) 8.8 21.4 18.9 19.1 20.5
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 5.6 9.8 12.6 15.6 18.2
BEEHALR 137 248 532 759 1319  ROIC(%) 8.0 36.7 442 52.8 75.4
A 67 364 529 773 1099  #&fxge s
I8 4K 18 28 37 54 72 R RIRE%) 52.6 493 51.3 56.5 55.7
W %% A -19 -18 -30 23 36 F AREEE (%) -59.2 <773 745 -73.0 -77.6
BFRK 0 -14 -5 -6 -8 WAL E 2.1 23 2.1 1.8 1.8
BEFELH 46 -163 2 -36 199 s 1.1 1.4 1.2 0.9 1.0
Atz g AR 27 50 -1 3 -6 BB
BT EFHALRA -150 -151 -265 278 267 ERWERAER 0.3 0.3 0.4 0.4 0.4
WAL 150 111 274 289 282 RKEEHE 8.7 9.4 9.4 9.4 9.4
EEidy 0 -50 0 0 0 AR ASEE 22 2.1 2.1 2.1 2.1
H A F AR 0 10 9 11 15  HEAK4E (L)
E R EHALR -3 2790 23 320 129 AR A (R AR 0.37 1.97 2.84 4.19 5.93
48 IHE 0 400 -46 335 139 FREEAARGHED 0.73 1.32 2.84 4.06 7.05
KA 0 270 -32 34 38 BT (RAAER) 6.37 19.83 22.49 26.62 32.47
& B AL A 0 32 0 0 0 AEMEeE
FANARIE Do 278 2119 -0 0 0 PE 665.9 123.8 85.7 58.2 41.1
HAE T4 R 275 -31 55 19 28  P/B 38.2 12.3 10.8 9.2 7.5
R H iR -15 2890 244 801 1181  EV/EBITDA 537.6 90.1 57.6 37.1 24.7
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE B R QBT A A AT T R TAEA R AR ARIE, AT RIS F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
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 % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

AT AR T k6 A TR
AR QA GO AR T EAEIL, FRMBIRTRSHSATER BT KRR ARER N0 S LT AR A
SRR, ABAELE R TR FT S AL R RS EIZM AL o
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
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
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T IR AE AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
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