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® SREAIME, %l “EN” PR

INE) KA 2022 Ak, NI R RMEREKAREE. AHENEFRS, afZalE
Lat, AECRAGT] FiER IT ENA ZH%k, 5] A5 2RIt 2023 SFH £ %
TABLEL, LA PREEH. ZEINEFE 0, KA TH 2023-2024 F. #
¥ 2025 S Z A TN, it 2023-2025 49 13 84 410E 4 2.31, 3.03, 3.95 (B A
2.37. 3.12) 1z, EPS % 1.35, 1.77. 2.31 (J&4 1.39, 1.82) T, LaTpxist
K PE %4 39.3. 30.0. 23.04&, e mKAT®/ M, %H “EN TR,

® Fik: N & KA 2022 iR

(1) 2022 5, »NE)FIAN 6.25 12T, FHIEK 24.19%; 12444 1.66 12
7, Bl K 20.82%; dedE4 A1 1.56 12T, FlHiEK 25.25%. 5% ARAKE)
ey 2587 H A MG, FEARIEK 35.94%, FwWEE, AN, FER
P3g K 27.45%. 50.37%, EZEH T TN, FEBERBEE K, RILTRK,
(2) Na4kE, 3, FFRERESA A 8.03%. 15.41%. 22.21%, R 5l
-1.09.+1.66.-2.33 & &, Bl ALACE AT #2695 BB, T3 A E A 11.27%,
Bl FL T & 2.48 AN o 5, N 8] 35 B8 42 30k B35 .2022 S5 &N 8] A R ¥4 1954
A, ARE 2021 R %A T iE, AHEIOEK 26.0%% 31.99 77 TIA

©® R ANFHMN, 2RFAHZ2RR, NIAKRTH

(1) 2023 5 1 A, YiEWMmARATRT (MR Lxs = FRH74T KR
(2023-2025)) 4E K & WAG, A K4 FARARRZFRZ EARFHBRALHTR
b F 3 4 A6 8% R T3 B AL AL N 6%, TER IT HEAAH & KARHA T ],
BHEIT, 2B IT BAFZRR., (2) NALBEAFLSCLDENA T
Az ) &K, S 5RA . BIN. BT LAEA AR eRER, HA(=
FRAFR) BK, N8 A5 FAIR 2022 SFAFREIEAA@ EX, FE5ESEEA
AAEL, Wit 2023 FRHASEAALE. BT X HZ, EVHMRSE. WE
FI, OFE BAEHR, NEAURREEASTE, NaARKATR H.

O NeR: &) RAMM: EHR IT IARAAL: BRI R AL

W % 8 B Fa B A AR
PR 2021A 2022A 2023E 2024E 2025E
# N (B F ) 503 625 817 1,068 1,392
YOY (%) 437 24.2 30.9 30.7 30.3
Ja# 4 4)E(F 7 ) 137 166 231 303 395
YOY (%) 26.7 20.8 39.4 30.9 30.5
ERVESCH) 69.3 67.5 68.1 68.5 69.0
% F) F (%) 27.3 26.6 28.3 28.4 28.4
ROE(%) 11.0 12.0 15.8 18.1 20.0
EPS(## /1) 0.80 0.97 1.35 1.77 2.31
P/E(%) 66.1 54.7 39.3 30.0 23.0
P/B(4%) 7.3 6.7 6.2 55 4.6
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2= Rk (B 7 ) 2021A  2022A  2023E  2024E  2025E 2021A  2022A  2023E  2024E
AT~ 1442 1588 1667 1860 2172 BLRHEA 503 625 817 1068 1392
e 968 1030 1068 1276 1558  Flkas Ak 154 203 261 336 431
R &Y YR &) 28 50 59 60 67  TAAML A0 7 8 10 14 18
B RN R & 5 5 9 9 15 4EHR 46 50 65 84 110
A KK 3 3 6 5 9 Fm%A 69 96 106 137 177
oy 117 130 136 139 147 HEFA 123 139 180 230 298
AR 322 370 389 372 377 MERA -14 -20 -23 24 -29
ERFH T~ 189 192 200 219 224 K EBAARK 0 0 0 0 0
KA 43 41 50 59 66  HAbdcs 22 23 22 22 22
A 100 96 103 115 115 NAMEE IS 1 1 1 1 1
T 12 10 7 5 2 BEANE 9 5 7 8
H AR R T 34 45 39 40 41 FEAEKE -0 -0 -0
¥ x & 1631 1780 1867 2079 2396  FLAB 148 174 245 322 418
A G A 369 407 399 401 420 FLRIHEAN 0 0 0 0 0
FsR il 0 0 1 1 1 Bk 0 0 1 1 0
R A AR RO AT IR 4 7 7 1 12 ALHEHR 148 174 245 321 417
HAHFEF G 365 399 391 390 408 FTIFAL 9 10 13 18 23
kR A 0 #4108 139 164 232 303 394
KA 2K 0 VHMEARM A 2 2 0 1 -1
AR R 0 V2 & B 8) % F1iE 137 166 231 303 395
%At 369 407 399 401 420  EBITDA 129 154 224 298 388
JHMFRAE 11 1 12 12 12 EPS(%) 0.80 0.97 1.35 1.77 231
%N 171 171 171 171 171
AN 447 481 481 481 481 2021A  2022A  2023E  2024E
R & 673 746 805 877 970
V26BN S RERE 1251 1362 1456 1665 1965 & Wk A (%) 43.7 24.2 30.9 30.7 30.3
R AR AR AR AR S 1631 1780 1867 2079 2396 FLAVHE%) 31.0 17.4 40.8 311 29.8
EY =N P () 26.7 20.8 39.4 30.9 30.5
FAES
24 £(%) 69.3 67.5 68.1 68.5 69.0
% ) % (%) 27.3 26.6 28.3 28.4 28.4
NAEAEER(TH L) 2021A  2022A  2023E  2024E  2025E SIS 11.0 12.0 15.8 18.1 20.0
BEEHALR 147 196 135 305 361  ROIC(%) 9.0 9.9 13.9 16.2 18.0
#4104 139 164 232 303 394 BREeS
718 4K 10 1 10 12 13 T2 A F%) 22.6 22.8 21.4 19.3 17.5
w435 A -14 -20 -23 -24 29 AR E (%) -76.7 -75.0 72,7 -76.0 -78.8
BFEBHK 9 -4 5 -7 8  AHkE 39 39 42 46 5.2
TIERELH 6 4 -82 23 9 #EEhbE 35 36 37 4.2 47
Atz T LR 14 41 3 -2 -1 FEfk S
BT EFHALRA 221 -45 16 -27 11 ERERAR 0.3 0.4 0.4 0.5 0.6
WAL 12 5 2 10 3 RkERBEAEE 20.4 16.1 15.0 18.0 22.0
EeEidy 219 -50 -9 -8 7 AR ASEER 437 35.3 37.7 37.9 37.4
AT AR 453 -90 9 -25 21 HFE#ER (L)
EFKEHASR 31 -88 -113 -70 67 HRROKE (R 0.80 0.97 1.35 1.77 231
48 IHE -6 1 -1 0 HREBNER(RIIEE 0.86 1.15 0.79 1.78 2.11
KA 0 0 0 HRFTF(RAHER) 7.30 7.95 8.50 9.72 11.47
38 T3 3 0 0 REkE
FANARIE Do 41 34 0 0 PE 66.1 54.7 39.3 30.0 23.0
HRE T4 -69 -122 -114 -70 67 PIB 7.3 6.7 6.2 55 46
R iR 337 64 38 208 282  EVI/EBITDA 60.6 50.0 34.4 25.2 18.6
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B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

DA IFARE
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EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

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

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I B ARIERIFRATE, RAVRAGRATIFRIRFR, A TRTOAFIL TR RTHEANRE L HIERG R
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TR E 5L, BRI kR 4,
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