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3024 8B, N& KA 2022 FF4R, 2022 FEAE LN 27.59 12T, Bk
4.08%; I VFEAAIE 432 12, BIEK 25.45%; 5B Ik )3 B4 F10E 3.92
17, BlH3EK 33.61%. &AL 2023-2024 SFANTUM], #7738 2025 SF AN
M, FA 2023-2025 454 8] B AN H 24.57/20.16/21.28 12 7T ; HAN 44 2023-2024
F 09 3B 0% ANEFN, A3E 2025 FJaEAAEATR, Ut 2023-2025 8] E A
A AV K 5.29/5.89/6.96 12T, 2023-2025 49 EPS # 1.05/1.17/1.38 7., HATAL
3t &2 PE 71 4 33.3/29.9/25.4, 4£4F “FEN”
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2022 4, N dd Sl 50K 13.15 120, FliEK 8.63%; M@y &P, Ad
A& AT 42010, RHIEK 17.28%; #EALZRE TR 385 1LL, R
PL3E K 5.88%; AHEZEOREI4331LL, FHIEK 3.87%. &AM RLA
S RIS AT T H Sk, ASnisR Z 04, Adta B FVIE = &b
HAZRYHE, ANIBEEKREN T,

® Xt RABMM, BHEAER T ER

K IEAE A fo ) So b 6 R R, R dl Sk KIIKEGZS, REBA,
S|IREHEAPNITR, B ERERAEEERBEEXE, TR 10 ZFANED
DR KB FRPFHRITAE, @8, 7. EZRBUFRTTRI T F#H, &35
FaETFAE, TR, ?’J%fr”ﬁééfaiy’tizfdrhiﬂ-‘”*%‘l‘-%m AV G A N 3

B A IR AR
AL T o 3] 5o AT o A $A%%&ﬁ%% Wb e BT TAENE S, MREEEA LR
HREERE) 2023321 v .
O M [eRT: Kb E ARG &M e; #oe LT REMH; o0
B TR AT F S,
W %1% B A BB AR
F 47 2021A 2022A 2023E 2024E 2025E
R IINCEED) 2,651 2,759 2,457 2,016 2,128
YOY(%) 5.5 4.1 -10.9 -17.9 55
Va4 AE(E 7 ) 345 432 529 589 696
YOY(%) 325 254 225 113 18.1
EAE (%) 57.0 54.7 59.1 65.1 67.2
% #) E(%) 13.0 15.7 21.5 29.2 32.7
ROE(%) 5.2 6.1 7.1 7.4 8.1
EPS(#i#/7) 0.68 0.86 1.05 1.17 1.38
P/E(4%) 512 40.8 333 29.9 254
P/B(4%) 2.6 2.5 23 22 2.0
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 5646 6073 6228 6925 7609 BN 2651 2759 2457 2016 2128
N4 1584 1532 2453 3199 3832 AR A 1140 1251 1005 704 698
R MK E A B AR 3K 454 462 0 0 0  TLHLRAMHMm 20 22 19 16 16
Hpb gk 68 101 49 74 56 EAHEA 768 695 614 474 480
AT IR 13 10 11 6 11 EFEEA 204 230 181 146 149
oy 677 667 413 343 407  FARHEA 59 50 67 52 50
AR 2850 3303 3303 3303 3303 WM& A 21 25 -47 -74 -92
ERB T 1976 1960 1827 1649 1626 F/ZBAEM K -81 -53 0 0 0
KA 0 0 1 3 4 ks 7 8 9 9 8
i* ; 716 640 515 351 332 AAMEEFNE 11 5 4 5 6
N W 273 350 376 393 407 EEAKE 32 39 20 25 29
;H«&#mefmn?? 987 970 935 901 883 FEREAME -1 0 -0 -1 -0
¥ x & 7622 8033 8055 8574 9235  BLAHE 443 532 652 738 870
A G A 631 705 294 281 292 RIS F PN 3 6 3 7 5
FsR il 0 0 0 0 0 BRI XS 3 6 3 8 5
REAT 235 B AR AR 278 303 0 0 0 AIHEHR 443 532 652 737 870
AR RAT 353 402 294 281 292 BTiFAL 85 87 106 125 149
ERS Rtk 70 43 32 23 22 AAHE 358 445 546 613 720
KA 2K 22 0 -11 -20 221 VBB AR AR S 14 13 16 23 25
HALAER ) 5 48 43 43 43 43 va & £ 8] % A1 345 432 529 589 696
%At 701 748 325 304 314  EBITDA 507 593 669 730 844
JHMFRAE 91 99 116 139 164  EPS(%.) 0.68 0.86 1.05 1.17 1.38
A 512 504 504 504 504
AR 4258 4065 4065 4065 4065 EXEZuE S 2021A 2022A 2023E 2024E 2025E
RS & 2259 2616 3064 3562 4135 mKk#H
12 B EN A RAE RS 6829 7186 7614 8132 8758 & LMA(%) 55 4.1 -10.9 -17.9 5.5
0 A Ao IR AR AL 7622 8033 8055 8574 9235 2 e A7 (%) 33.7 20.1 22.4 13.3 17.8
128 TEA S AT %) 32.5 25.4 22.5 113 18.1
KAV
A F(%) 57.0 54.7 59.1 65.1 67.2
A E (%) 13.0 15.7 21.5 29.2 32.7
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 52 6.1 7.1 7.4 8.1
BEEHALR 1345 596 931 624 633  ROIC(%) 47 5.6 6.5 6.7 7.2
b IR 358 445 546 613 720 EREeA
718 4K 110 107 77 78 80 W RAE%) 9.2 9.3 4.0 3.5 3.4
w435 A 21 25 -47 -74 92 & AR E(%) 22.1 -20.3 315 -38.6 -42.9
BFRK -32 -39 -20 -25 -29 WAL E 8.9 8.6 21.2 24.7 26.1
TIERELH 816 46 380 38 41 &FE 7.8 7.6 19.8 23.4 24.6
Atz T LR 115 62 -5 -5 -6 EFiEfh
BT EDALR 2536 -560 80 129 22 ER RS 0.4 0.4 0.3 0.2 0.2
WAL 68 138 -57 -102 56 K EHEHFE 5.9 6.1 0.0 0.0 0.0
EeEidy -2505 -500 -1 -2 -1 RAT T 2K B 4 & 5.1 5.0 7.4 0.0 0.0
H AR F AR 37 78 24 30 35 HmR#EE (L)
HEFEHALR 2032 -85 -90 -7 21 HR AR AR 0.68 0.86 1.05 1.17 1.38
48 IHE 3K -220 0 0 0 0 BIREENARFHHEE 2.67 1.18 1.85 1.24 1.26
* H74E2 233 22 -11 -9 -1 R (RAEE) 13.54 14.25 15.10 16.13 17.37
38 J% 3 A 78 -7 0 0 EE %
FANARIE Do 2311 -193 P/E 51.2 40.8 333 29.9 25.4
HME T ALK -104 137 -79 2 21 P/B 2.6 2.5 2.3 2.2 2.0
R iR 841 -49 921 747 632  EV/EBITDA 26.6 22.0 18.1 15.6 12.8
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B4 (underperform) |t AR 45T % LI 5%AT .
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& | (Neutral) ATk by HAR T R I AR
& % (underperform) |+ 47 k55 F B4R % & .
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