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©2023Q4 LRI LL &3, AloT Z&ERFREE, £H “EN” 4
AN B B AR 2023 45 B LB, 2023 S 8] S ALE N 21.30~21.40 12T,
] Fb+4.94%~+5.44%; V384 )i 1.31~1.58 12, R F-55.96%~-46.88%; F=3F
HANE 1.12~1.37 12T, FH-35.08%~20.59%. HF, 2023Q4 ¥ & g FABIK
6.75~6.85 1L, R H+47.04%~+49.21%, ¥ +12.22%+13.88%; Y3 &4 4]
+0.54~+0.81 127, B EE+150.41%~+276.35%, 3REE+2.22%~+53.63%; %ﬂﬂﬂ%ﬁd
18+0.46~+0.71 1T, RlrbdETH B, 3HH-11.35%~+37.27%. #AE. 5] L5
%351, &MTFAZBAFTN, it 2023/2024/2025 Fa B4 40054 1.40/3.87/6.31
127 (ATAE A 1.90/4.77/6.92 12 ), #it 2023/2024/2025 <+ EPS % 0.34/0.92/1.51
L (ATEA 0.45/1.14/1.66 ), LATALM 3t PE A 155.3/56.4/34.6 1%, #A1E
450 8] AloT & se fE3mMB H 43, 3 “EN” R4,
® & H & A LA+ HESHAFHEATHE, 2023 F LAY KE
VERIE ST mm#$ﬂ%%ﬁ&$i% T 58 A F BT S B I A
ﬁ&%l%%m EARLEY T REEF KA RA, 2023 Fi a3t
TARMAEE A ﬂiﬁffrﬂ/}%#%”‘rﬂimﬂ LR MR, F B 8% A
F] bb-46.88%~-55.96%, k448 % A JE

O LA R ERERE, Al B ERFRAERK )

2023 4, Aa%ﬁﬁmﬁéﬁpzﬁ JE B KRR, A RBRERE
& THLT =g KRB LN, NAEAERPHELERE, NEHR AloT @m
89 SoC % R k4], AIoTFou'F«f%I’)ﬂ@ﬂ’k}”/z CEEHFET. AR
Fo TR, T, HLBAE . B AF @y, A Al £A %My
HoiR B, F A AL B SoC % K HiR **54&7 X H AL SoC %/, /5] SoC %
h A Z2EAEMFTH, LSAZHS

® MeRT: THERTAMM: &R KR 47 k5T 5okl

‘ W %1% A E LG AR
(w3 R EHRILA &, 3145 RK3588  prmyes 2021A 2022A 2023E 2024E 2025E
WE—NEME 8 R ARE) -2023.4.11 2 LN (F ) 2,719 2,030 2,134 2,601 3,219
YOY (%) 459 253 5.2 21.9 23.7
Va4 FE(E L) 602 297 140 387 631
YOY (%) 88.1 -50.6 -52.8 175.4 63.2
24 E (%) 40.0 37.7 35.3 38.1 39.5
) (%) 22.1 14.7 6.6 14.9 19.6
ROE(%) 21.1 10.2 47 12.4 17.9
EPS(#7#/7) 1.44 0.71 0.34 0.92 1.51
P/E(1%) 36.2 73.3 155.3 56.4 34.6
P/B(#%) 7.6 7.5 7.4 7.0 6.2
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2= R ER@E T ) 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
R F 2832 2724 3124 3281 3826  BIIKA 2719 2030 2134 2601 3219
N4 669 711 1608 1750 2230  EakaA 1631 1265 1380 1609 1948
PR &Y YR &) 310 279 340 0 0  TLHLRAMHMm 18 13 14 16 19
Hpb Ak 25 23 27 34 42  FLkHA 51 41 43 47 55
AT IR 116 59 125 100 179  ##E% M 90 94 107 130 177
B 474 1464 837 1309 1288  FFK %A 561 535 576 598 628
AR T 1238 187 187 88 88 WM& A 27 -3 24 -45 -56
ERB T 547 647 364 395 422 FEBEHRK -3 -11 -9 -5 -3
KA 0 0 0 3 4 HAokE 95 77 10 15 20
2w 69 64 52 46 42 ARMEE IS 95 71 83 77 80
TF = 119 101 29 31 26 BEHAKE 25 38 0 3 1
H AR R T 358 482 284 314 350 FAEAEME 0 -0 0 0 0
¥ x & 3379 3370 3488 3676 4248  HLAE 606 257 121 333 543
A G A 485 411 493 517 686 RIS F PN 2 1 1 1 1
%2 A 3 0 0 0 0 0 Fiik 1 2 1 1 2
REAT 23 B AR AR 269 267 317 364 460  AHEEH 607 256 121 332 543
HAbF ) R 216 144 175 154 226 FPiFAL 5 -42 -20 -54 -88
ERS Rk 43 38 38 38 38 #FE 602 297 140 387 631
KA 2K 0 0 0 0 0  UHMRAHE 0 0 0 0 0
HALAER ) 43 38 38 38 38 va & £ 8] % A1 602 297 140 387 631
R At 528 450 531 556 724  EBITDA 743 405 212 311 511
JHMFRAE 0 0 0 0 0  EPS(%) 1.44 0.71 0.34 0.92 1.51
A 417 418 418 418 418
H AN 1337 1424 1424 1424 1424 EXZg RS 2021A  2022A  2023E  2024E 2025E
(RS & 1205 1148 1214 1411 1753 mK#H
12 6B S RERE 2851 2920 2956 3120 3524 FLMEAN(%) 45.9 253 52 21.9 23.7
RAxA R AR A 3379 3370 3488 3676 4248 FLFIE(%) 90.9 -57.5 -53.0 175.4 63.3
V2B TE N )4 Y) 88.1 -50.6 -52.8 175.4 63.2
KAV A
25 & (%) 40.0 37.7 353 38.1 39.5
&) & (%) 22.1 14.7 6.6 14.9 19.6
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 21.1 10.2 47 12.4 17.9
BEEHALR 290 -622 761 202 625  ROIC(%) 58.9 12.8 8.0 23.9 435
b IR 602 297 140 387 631  ZhfeS
I8 4K 157 170 126 29 28 W RATE(%) 15.6 13.3 15.2 15.1 17.1
W %% A 27 3 24 -45 56 F AR E(%) 219 225 -53.4 -55.2 -62.5
#ZFEMK 25 -38 0 -3 -1 AR 58 6.6 6.3 6.3 5.6
TIEREEH -482 -1055 604 -87 106  &#bE 4.6 2.7 42 35 33
Atz g AR 67 6 -85 -79 -83 BB
BT EFHALRA -964 1003 240 119 25 BE RS 0.9 0.6 0.6 0.7 0.8
WAL 205 141 9 27 19 mMKKXEHEE 11.6 6.9 6.9 0.0 0.0
EEidy -64 -10 0 -3 -1 RAT T 2K B 4 & 7.1 49 49 49 49
H A F AR -695 1154 249 148 45  HREHEE (T
E R EHALR -156 -349 -105 -178 171 BRI S RATHEE) 1.44 0.71 0.34 0.92 1.51
48 IHE 0 0 0 0 0 RN 0.69 -1.49 1.82 0.48 1.49
KA 0 0 0 0 0 HRETE(RIAER) 6.82 6.98 7.07 7.46 8.43
£ 38 B3 e 1 0 0 0 0 AEMEeE
FANARIE Do 191 87 0 0 0 PE 36.2 73.3 1553 56.4 34.6
HAE T4 R -349 -436 -105 -178 -171  PB 7.6 7.5 7.4 7.0 6.2
R H iR -833 28 897 143 479  EV/EBITDA 26.8 51.9 94.9 64.4 38.3
FAERR: R FFRIEFRF AT
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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

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (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
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
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,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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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
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