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® 2023Q1 G FH¥H¥, KRB LFE KRR EH, £H “EN” FEARE
2022 FRAEAN 195 127 (+42.4%), V=F3E%44104 1.2 e (-17.2%), F=dF#
A1 1.0 1270 (-21.1%). 2022Q4 F 4k 7.0 12T (+125.36%), 1344 41iE 0.1 12
L (+13.1%), =34 #17H 0.1 12T (+65%) - 2023Q1 % #LEIk 5.8 12 7. (+99.5%),
Ja &4 A1 0.5 12T (+19.7%), F=dE4 Al 0.4 12T (+18.6%). L4 &3 E AR
B R FHE AT LY K. FIEEEZLMBAKE, &AM1TH 2023-2024
. A3 2025 FAAFAM, FE) 2023-2025 Fa A4 A A 2.0/2.7/3.2 1L
7 (2023-2024 4214 2.6/3.9 1), *F & EPS % 0.65/0.88/1.05 T, % ATALM 2t
& PE # 20.2/15.0/12.6 1&, KRB Shoif k&, %4 “EN” FEIRE,

® KRB ST AR Y K, RAMGRAZLaHT—REK

2022 SFHE N IBEST 4 A A 15.9/3.6 1271, [l Hb 4 #1+29.2%/+158.5%. 2022 5K
WAL A & AR LR 8 1E S AR AL 6.29/12.0/1.64/0.17 1L T, 4 )
-27.4%/+340.9%/-10.4%/+8.8% . HHANLANIE I 1 Z F FH R 2022 3| AF &
B AE &, FI LEGW/HF89 /= fh. o 8] kil id 7T #4 r X4x ik “ 7~
2GW Zat K Fasb bR a2k 87, AEMA LI, it 2023 SF & AT & R

BE, N E) R E RALE A Y, 3 — 4 52 I SOW/SERY A . 2022 SFRE FATRE
T K AT B TF R fE B S AR, NG K ) R AT RIE A A — g K.

® BAR THIEIRALSLEMAYE, RMHAMNALH3h 2023 FRARABE
2022 F £ A1 F 14.9% (-6.6pct), £ AIETHE T R AR L FBIN & LR R

DESRE, BPREEE T BIRREF FH ﬁmmwm%zmmr%%$b
16.3% (-8.2pct). %% A%, 2022 FHAi) 5% B -2.0pct, HoF 45 & /8 3251 RN 5
3 B F 45 %1+0.6/-1.1/-0.2/-1.2pct; 2023Q1 #AA %% A %-1.0pct, £+ 2023Q1 4 &

1% 1B B A% %% A 45 7140.2/-0.8/-0.7/+0.2pcte %Ak 445 MM sh 24 R T iR %
v, 2022 %A% 6.1% (-4.4pct); 2023Q1 4 #1% 7.8% (-5.2pct). % & 2| L7
JRA AN AR KR FARIL, 2023 Fon 8] £ A F A R
® K& T: BRMAMAEEF; THTFME];

REEMA
AL R AT Ak 548 & R B FAHA

W %1% B A A5 B A5 AR
2021A 2022A 2023E 2024E
BN (E T ) 1,369 1,949 3,024 6,005 7,599
YOY (%) 47.6 42.4 55.1 98.6 26.6
)2 &4 F)E(E 7 L) 144 119 201 270 323
YOY (%) 33.4 -17.2 68.7 34,5 19.4
A% (%) 215 14.9 15.2 12.8 12.5
%A F (%) 11.1 6.3 6.8 4.6 4.4
ROE(%) 12.2 8.7 12.7 14.7 15.1
EPS(3#i#% /) 0.47 0.39 0.65 0.88 1.05
PIE(#%) 28.2 34.1 20.2 15.0 12.6
P/B(4%) 35 3.0 2.6 2.2 1.9
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2= Rk (B 7 ) 2021A  2022A  2023E  2024E  2025E b 2021A  2022A  2023E  2024E
AT~ 1334 1841 2769 4771 4548  FAMEA 1369 1949 3024 6005 7599
Na 285 517 802 1593 2016  Flm Ak 1074 1658 2565 5234 6647
R &Y YR &) 571 818 1213 1585 1203 FLALA A e 7 7 13 27 34
B RN R & 7 3 13 20 22 ELHEA 10 25 39 78 99
AT IR 13 13 27 52 48  FHEHA 63 68 91 165 205
oy 257 384 608 1415 1154  HFHEAKA 49 66 100 180 220
AR 200 106 106 106 106 MHHA 15 -3 -9 -7 11
ERFH T~ 566 647 940 1783 2092 K ARIEMRK -2 -2 -4 -8 -10
KA 0 0 0 0 0 HAkd 11 18 14 13 14
B % 5~ 371 433 709 1518 1812 AMAMET Ik E 0 0 0 0 0
PR 74 109 122 139 147 BFEANE 7 4 5 7 6
H AR T~ 120 105 109 126 133 FAKEME -0 -0 0 -0 -0
¥ x & 1899 2488 3709 6553 6640 B LA 163 131 217 293 356
A G A 424 1024 1999 4437 4170  FAEIMEA 3 1 2 4 3
FsR il 0 2 825 1190 1792 Fwsh i 1 1 1 2 2
R A AR RO AT IR 358 917 1055 2969 2142 AIHEHR 166 130 218 295 357
HAbF ) R 66 105 118 278 236 FPiFAL 14 7 12 16 19
ERS Rtk 230 48 87 215 231 #AiAE 151 123 206 279 338
KA 2K 180 0 40 167 183  JHEMEAMAE 8 4 5 9 15
HALAER ) 5 50 48 48 48 48 & E 8% AE 144 119 201 270 323
%At 654 1072 2086 4652 4401  EBITDA 208 162 283 439 575
JHMFRAE 24 40 45 54 69  EPS(%.) 0.47 0.39 0.65 0.88 1.05
%N 204 307 307 307 307
AN 299 422 422 422 422 : 2021A  2022A  2023E  2024E
[ &1 665 752 936 1200 1511 Rk#eAH
V26BN S RERE 1221 1376 1577 1847 2170 F LA A (%) 47.6 42.4 55.1 98.6 26.6
R AR AR AR AR S 1899 2488 3709 6553 6640 & AYH(%) 29.0 -19.7 65.9 34.9 21.6
V38T E)AF T 33.4 -17.2 68.7 345 19.4
FAES
24 £(%) 215 14.9 15.2 12.8 125
% F) % (%) 11.1 6.3 6.8 4.6 4.4
NAEAEER(TH L) 2021A  2022A  2023E  2024E  2025E SIS 12.2 8.7 12.7 14.7 15.1
BEEHALR 142 148 -249 1207 258  ROIC(%) 16.3 12.7 12.8 185 17.3
b IR 151 123 206 279 338 S
718 4K 39 47 59 115 176 & RATE(%) 345 43.1 56.3 71.0 66.3
w435 A 15 -3 -9 -7 11 F R E (%) 5.8 -34.3 6.2 -8.6 21
S TP -7 -4 -5 -7 -6 A E 31 1.8 1.4 1.1 1.1
TETEEHN 67 -45 -476 875 -178 @& FHE 25 1.4 1.1 0.7 0.8
Atz T LR 10 29 -24 -48 60  HERS
BT EFHALRA -50 30 -347 -951 479 ERFRMER 0.8 0.9 1.0 1.2 1.2
WAL 131 122 352 958 486 MUK EHEHFE 45 4.1 4.1 7.0 95
kB AE 0 146 0 0 0 RAKZKA#HE 47 5.7 5.7 5.7 5.7
AT ALK 81 6 6 7 6 gt (L)
HEFEHALR -30 -101 58 169 43 HRRE (R AT 0.47 0.39 0.65 0.88 1.05
48 IHE 0 2 823 365 602  HIRATALAGHED 0.46 0.48 -0.81 3.94 0.84
KA -41 -180 40 127 16 HRAFT = (RAHER) 3.81 4.49 5.14 6.02 7.07
38 T3 5 103 0 0 0 REkE
FANARIE Do 72 122 0 0 0 PE 28.2 34.1 20.2 15.0 126
HRE T4 -66 -148 -805 -323 575 P/B 35 3.0 26 2.2 1.9
R iR 60 80 -538 426 -179  EV/EBITDA 185 22.2 14.8 9.0 7.2
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE 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,

LS Ce UL

W WA

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
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 kiR 4,

DT AEAET 0 A 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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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,

FrIRIE R AT
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