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AR 21 BB FRE, (RN 2023) H—MFAEHE, QI TFTERTV A IP
TR EN G KANANAMEIZE H T B A ABRN S KEMH A B EE X,
NE T ELGFARHE, AR ETAFLEFALDHEEK, Bahn s ks
K, ATAAREINAL, KAMEH 2023-2025 F B A AN, A+ 3)
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4% -2022.8.18 Hir 2021A 2022A 2023E 2024E 2025E
X ONEWE) 15,356 13,704 15,922 18,018 20,019
YOY (%) 9.6 -10.8 16.2 13.2 11.1
V2 A4 A (B 7 L) 2,114 1,825 2,416 2,894 3,246
YOY (%) 6.7 -13.7 324 19.8 12.1
%ﬂﬁ(%) 35.5 33.8 339 35.7 36.1
% %‘Jﬁ(%) 13.8 13.3 152 16.1 16.2
ROE(%) 124 94 11.4 12.1 11.9
EPS(#3#/7.) 1.13 0.98 1.29 1.55 1.73
P/E(1%) 26.6 30.8 233 19.4 17.3
P/B(#%) 33 3.0 2.6 2.3 2.1
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik 18901 21435 29416 31703 37359  FBIEA 15356 13704 15922 18018 20019
e 6974 9687 21738 21409 27833 RSN 9905 9067 10523 11593 12802
R MK E A B AR 3K 3787 4660 1105 5419 1830 B LALA R Ao 27 90 123 144 160
Hpb gk 41 54 88 73 106  EL% M 2469 2180 2388 2883 3203
AT IR 1834 1650 2346 2176 2849  FHEHEA 696 624 724 820 911
oy 1690 1600 3647 2134 4250  AFRFA 272 235 255 378 460
AR 4574 3783 491 491 491 4% A -101 -131 -309 -490 -567
ERB T 7210 7615 2155 2133 2113 FABARK -68 -50 -1 -1 -1
KA 24 4 -6 -16 -6 Htbdes 123 119 114 127 121
B3~ 184 165 161 145 122 2AAMEE R 0 0 -1 -1 -1
TF = 6676 7067 1922 1949 1976  HFHAE 37 133 130 130 136
H AR R T 325 379 79 55 31 FEREAME -0 1 0 0 0
# =& 26111 29050 31572 33836 39473 BLAB 2136 1725 2461 2948 3305
A G A 8885 10060 9952 9330 11722 RIS F PN 22 46 26 26 26
s BHE K 40 1058 350 350 350 BRI 43 4 26 26 26
REAT 235 B AR AR 5882 6477 4959 7640 6273  AIHEHR 2114 1766 2461 2947 3305
AR RAT 2962 2525 4643 1340 5099  FRfFAL 0 0 42 50 56
ERS Rtk 229 183 394 464 514 #FE 2114 1766 2419 2897 3249
KA 2K 0 0 0 0 0  YHEBAME 0 -59 3 3 3
HAAER ) R AR 229 183 394 464 514 U2 & £ 8] % A 2114 1825 2416 2894 3246
%At 9114 10243 10346 9794 12236 EBITDA 6761 6621 7342 2468 2742
JHMFRAE 31 -44 -42 -39 35 EPS(%) 1.13 0.98 1.29 1.55 1.73
A 1871 1871 1871 1871 1871
FTANAR 9244 9547 9547 9547 9547  EXZE ik 2021A 2022A 2023E 2024E 2025E
RS & 5851 7433 9759 12583 15735 A kfes
12 B EN A RAE RS 16966 18851 21267 24080 27272 B Ak I N (%) 9.6 -10.8 16.2 13.2 11.1
RAFA R AR A 26111 29050 31572 33836 39473 B ALH(%) 6.5 -19.2 427 19.8 12.1

V2B TE N )4 Y) 6.7 -13.7 32.4 19.8 12.1
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A F(%) 35.5 33.8 33.9 35.7 36.1

A E (%) 13.8 13.3 15.2 16.1 16.2
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 12.4 9.4 11.4 12.1 11.9
BEEHALR 562 552 9317 813 5862  ROIC(%) 11.0 7.6 9.1 9.2 9.0
A 2114 1766 2419 2897 3249 EEMmgeS
718 4K 4854 5081 5310 147 155 %~ (B E(%) 34.9 353 32.8 28.9 31.0
w435 A -101 -131 -309 -490 567 % QAR EEE(%) -39.3 -44.7 -99.0 -85.7 -99.1
#ZFEMK 37 -133 -130 -130 -136 ARFE 2.1 2.1 3.0 3.4 32
BTEFELH -1222 -1130 2026 -3238 3160  EhrbE 1.6 1.7 2.3 2.9 2.5
Atz T LR -5046 -4901 1 1 1 BB
BT EFHALRA -3193 654 2974 5 -1 ER AR 0.7 0.5 0.5 0.6 0.5
WAL 194 188 -5172 -12 20 RMIKRHEHE 4.5 32 5.5 55 55
EeEidy 0 0 10 3 0 AR ASEE 1.7 1.5 1.8 1.8 1.8
H AR F AR -2999 841 2188 -4 20 HFR#EE (L)
EFEHASR 4227 1545 -240 479 563 HNOKE(RATREE) 1.13 0.98 1.29 1.55 1.73
48 IHE -0 1018 -708 0 FNEEINE RIS 0.30 0.29 498 -0.43 3.13
KA 0 0 0 0 FROF T (RATHER) 9.07 10.08 11.37 12.87 14.58
£ 38 B3 e 90 0 0 0 i S
FANARIE Do 4405 302 0 0 P/E 26.6 30.8 233 19.4 17.3
HRE T4 269 225 469 479 563 P/B 33 3.0 26 23 2.1
R iR 1597 2751 12051 -329 6424  EV/EBITDA 6.8 6.8 4.8 14.4 10.7
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