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202341 /1 30 B, 2\ 8] & 7 2022 F 4 & b 45 714« 71t 2022 472 1L J4 N\ 85.3-86.8
1R ' F % 6.83%-5.19%), 1244 i85 4% 5.5-4.5 12 7.(2021 4 Z 4] 0.64 1
), 4=dEA%A)IE5 4R 5.7-4.7 12T (2021 5 B A) 0.73 1L L) MAIKAE, LFF
Nl FREHIEAE, 12 Q3 kA TR2NIBK, KB Q3 AT L IE/H, A
5k 4125 Q4 5, BN ) WM EHIE, Q4 BN H 27.79-29.3 12 (F]
PO % 16.14%-11.62%, R iRy 3.85-5.35 12 71), 11-12 A 4R Ia N4k 2021 4F
Bl Tk 29 30% T 4 556 1T, &AM+ 10 AMAR g 02-1.7 1T, 12
10 ATaBEEMCHTREEEE, LI 12 A4, KPRTRREEEZA L

H, BPFALEEE, FH11-12 AKRAT%, &%%&/85ﬁmou@%%ﬁ,
it 2022Q4 V2 £44)H 5 4 1.61-0.61 127T.(2021Q4 %4 3.05 12 T), Hadk4F)i
T4 1.46-0.46 12 71.(2021Q4 # 0.73 12 L), B R A 5, ALF R A 3 E 7,
BN T FEsTA) I3 kB K ¥k, R TR X o R st #1733 R %o . ARAB LK
L, B0 E BB R AT, SAVEE 2022-2024 F B AU, FAA
ﬂm22w¢$ﬁ&%$@%%%50&&%memmﬁ%4mw34ﬁ%5%)
fe 7., EPS % %1%4-0.13. 0.14, 0.21 T, LaTARMat & PIE 4 %) 4-49.3/46.1/29.9
&, BATLEF BN E, NEHENFETLHRK, %HF “EN” TR
® '8 EEEAE3 2023Q1 K F B, TLFEEFRHELE, AHFAAPKRMEE
ARAE N BB M, &élﬂ&ﬂ&é%ﬁmw7ﬁA;ﬁﬁ“ 738 /2 2023Q1 4k
No PREIRAE, AFERAEESRRAFREEET KT B, kb hH =
TR KLEBAAT, SR> EEMEINRE, RET MM E 3 FRZFHF
FTAEBEN R, A K3 kAo KIFARE AR 09 EAL, BN AS AL L
FART IR E, NALFHENNREETCAHARK, RMNAEFL P RPAE,

® M [43RT: AT IR ARARBIAL; Kb P oy KIAPERRN L,

#) -20227.17 W %1 B Ao AL AR AR
Fir 2020A 2021A 2022E 2023E 2024E
2N (F F ) 7,815 9,156 8,606 11,078 12,726
YOY (%) 8.3 17.2 -6.0 28.7 14.9
)3 B4 A (B 7 ) 554 64 -506 540 834
YOY (%) 163.9 -88.4 -889.2 206.8 54.3
£ 5] % (%) 37.1 39.4 30.5 41.8 42.2
4 F) F (%) 7.1 0.7 -5.9 49 6.6
ROE(%) 7.4 1.8 -7.8 7.3 9.6
EPS(H# 78 /7T) 0.14 0.02 -0.13 0.14 0.21
PIE(f%) 45.0 388.8 -49.3 46.1 29.9
PIB(4%) 3.1 31 33 3.1 2.8
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L e GRS 2020A  2021A  2022E  2023E  2024E 8% (8 7% L) 2020A 2022E
RAF 7720 5890 4877 8084 7046  BIRIA 7815 9156 8606 11078 12726
Na 3545 2264 1563 2092 2422 Elm Ak 4919 5544 5981 6448 7356
R &Y YR &) 2539 2566 1783 4215 2821  ELAHLL A e 9 4 5 7 8
B RN R & 614 361 482 674 700 BFLHA 1885 2085 2152 2437 2609
AT IR 189 132 231 250 287 EE%A 574 712 861 775 891
oy 133 149 157 180 202 HERRA 46 60 60 55 64
HARF T~ 700 417 661 672 612 ME%A 311 348 369 500 544
JERBK 10616 12968 10814 11413 11966 A~ RAEAR K -339 -22 0 0 0
KA 1049 968 1208 1498 1830  HHuk# 37 25 20 24 14
&~ 2384 2198 1799 2228 2341 DAMET Ik E -1 7 0 0 0
PR 158 233 260 273 283 #HEAKE 1243 70 5 5 0
H AR R T 7025 9569 7547 7414 7512 RARENKE -5 -6 -6 0 0
# =& 18336 18859 15691 19497 19012 BB 829 391 -803 885 1270
A G A 8022 7037 6833 9816 8250  FaksMA 11 9 5 8 7
s BHE K 1938 1447 2339 4989 2561  FLSE b 56 34 46 45 42
REAT 235 B AR AR 1087 995 1134 1239 1508  A)HEEH 784 366 -844 848 1236
HAbF ) R 4997 4595 3360 3588 4181  FTiFHL 139 206 -211 212 309
ERS Rtk 1622 3062 732 918 1073 #F1A 645 161 -633 636 927
KA 1441 661 -9 30 20 JVHmAME 91 96 -127 95 93
HALAER ) 5 181 2401 741 888 1053 V2B 8 HA1iE 554 64 -506 540 834
%At 9644 10099 7564 10734 9323  EBITDA 1587 1099 -327 1509 1799
JHMFRAE 720 721 594 690 782  EPS(1) 0.14 0.02 -0.13 0.14 0.21
%N 3914 3914 3914 3914 3914
AN 2538 2554 2554 2554 2554 2020A 2022E
RS & 1810 1860 1227 1863 2790
12 B EN A RAE RS 7973 8039 7533 8073 8907 &I A(%) -8.3 17.2 -6.0 28.7 14.9
RAF AR AR AR 18336 18859 15691 19497 19012 Bk AE(%) 284.6 -52.8 -305.2 210.2 435
V28 TN 3)4AiH(%) 163.9 -88.4 -889.2 206.8 54.3
KAV
24 % (%) 37.1 39.4 30.5 41.8 42.2
% F) % (%) 7.1 0.7 -5.9 49 6.6
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E OIS 7.4 18 78 73 9.6
BEEHALR 973 2060 830 -764 4078  ROIC(%) 5.4 1.3 5.4 5.4 8.3
b IR 645 161 633 636 927  ZihfeS
718 4K 697 670 448 493 401 R FE%) 52.6 53.6 48.2 55.1 49.0
w435 A 311 348 369 500 544 % 5B E (%) 23.3 42.4 20.0 452 14.1
#ZFEMK -1243 -70 -5 5 0 AFE 1.0 0.8 0.7 0.8 0.9
BIEFETH 33 212 555 -2365 2220 & #HLE 0.8 0.7 0.6 0.7 0.7
Atz T LR 530 739 9 -23 -13 #HEfeS
BT EFHALRA -323 240 1628 -1073 940 ERFRAE 0.4 0.5 0.5 0.6 0.7
WAL 326 453 -384 107 24 R EHEEFE 3.2 3.6 4.0 37 36
Kz -418 59 -239 -193 332 RHARKA#E 5.0 5.3 5.6 5.4 5.4
HAIE T AR -415 753 1004 -1159 -1247 B (L)
EFEHASR -1858 -3602 -3805 -407 319 HRIKE(RATRER) 0.14 0.02 -0.13 0.14 0.21
48 IHE 371 -491 245 -123 61  ARBENLRCGAREE 0.25 0.53 0.21 -0.20 1.04
KA -1109 -780 -670 39 -10 BRUERARAMED) 2.04 2.05 1.92 2.06 2.28
38 T3 -6 0 0 0 0  RfEkE
FANARIE Do 98 17 0 0 0 PIE 45.0 388.8 -49.3 46.1 29.9
HRE T4 -470 -2348 -3380 -323 371 P/B 31 31 33 31 28
A4 Y A -1207 -1302 -1347 2244 2819  EV/EBITDA 17.4 26.7 -82.9 19.6 15.1
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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
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