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4 A 27 B, AR 2022 FF K REF 2023 F—F ik, 2022 FnEFRE L
WX 222324 1L, B EE+12.30%; FAJAHH4F11E 23.18 24, FH-85.07%.
2023 F—F F, A S L AT 561.44 LA, FlH+5.15%; % I3 A4 4#)iE 10.20
2R, R-75.85%, RICLERAETHE, L5 LATRAFT RKIFN, KM
T A 2023-2024 SF, #73% 2025 <F Z A N : F 4t 13 B4 A1 4 5] H 81.73(-53.95) .
106.55 (-68). 143.59 1z, EPS %% 1.16 (-0.77). 151 (-0.97). 2.04 T/
B, LATARMt & PE % 13.6, 104, 7.7 4%, HAVAAN AT kG458, A4F
B8 E, MM ST RK R R, fH CENT PA

® QL NFEFILEE, RARNAHBER, FAHRTHE

2022Q4 /&) JaF 4 #1858 37.68 1270, 2023Q1L A& FAHTHE, LR F
%A1 10.20 12 Lo 2022 257, RAMFMNA LB IT, RBLZTHENE, N3
WA (B RAMEAF M) Rk, PX. T ZB69-F¥ 34454 1,030.06.
4,937.26. 7,440.86. 16,239.47 7L/, FFt+21.33%. 51.33%. 31.88%. -28.39%.
AR ) K, T s d KA, Bl B 8] T FF 874045, 426 R B i€ Ak 2022Q3-Q4
EGTAR. N 2023, FABARL, RARENANER, AA%KAE
T A Fo QL SR F Suy PTA, #TA# = S 4l 23R HL3E K 11.5%. 8.8%. 6.4%,
HEFRIFLILE . RIED 5] 2T HAENE, 2023Q1 B4 . Rkt A 980.67.
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® WK ELit, FAFAG BRI B EUABRRKIHEA B R Kk
HAVNA, NG ELE, NEBARSAPHERE ., HIENF) 2022 F
3R, 160 75 o3 ML A AR S R AT AR B | B A AL T M EELE T 8 . 60 7 »k BDO
BAEER BT 2023 F P&, B0 R 44C-FRFEZCRGE (81522
TR F—55% T 2023 F5 A 4% 7%, ¥AHNrFmK =N,
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AR EA—nARERHRE) 2021A 2022A 2023E 2024E 2025E

-2022.5.4 b HON (B 7 ) 197,970 222324 248461 266,811 294,409
YOY (%) 20.9 123 118 7.4 103
)3 B A1 (B 7 ) 15,531 2,318 8,173 10,655 14359
YOY (%) 154 -85.1 2526 304 348
)% (%) 154 8.2 9.8 101 116
5 AR (%) 7.8 1.0 33 40 49
ROE(%) 271 44 134 15.6 178
EPS(#:#% /) 2.21 0.33 1.16 1.51 2.04
PIE(fE) 7.2 48.0 136 104 77
PIB(f%) 1.9 21 18 16 14
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L e GRS 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
RAF 65180 76344 80671 89030 97750  FaMA 197970 222324 248461 266811 294409
e 15986 28076 29077 32106 39512 Bl A 167518 204078 224033 239731 260376
R &Y YR &) 2644 372 2112 960 2191 B LA A Mo 3440 6631 9938 10139 11188
B RN R & 852 702 1190 716 1453 FL %A 291 393 439 471 520
AT IR 2637 1997 3182 2380 3757  EFEFA 1985 1889 2302 2369 2671
oy 33553 37836 36781 45022 42749 A% A 1019 1185 1491 2401 2944
AR 9509 7360 8330 7845 8087 M %A 4916 4287 2742 2059 1945
ERFH T~ 145116 165087 176930 184508 195742  F EBAAHIk -155 -3129 -1845 -2868 -2676
KA 0 559 839 1258 1608  HAHulk# 760 1596 1178 1387 1282
B % 5~ 122731 118719 130842 137026 146643  AAMAT FHIKE 356 -46 155 55 105
PR 7342 8925 12547 16051 19439 HBFANE 19 -0 9 5 7
H AR T~ 15043 36884 32703 30173 28052 AL EMAE 2 -3 -1 -2 -1
# =& 210296 241430 257601 273538 293492  F L AIE 19791 2325 10703 13952 18834
A G A 97776 125853 131201 132176 133627 @ik 59 105 82 94 88
48 I 55591 69317 67542 62345 64789  TakshF ik 21 21 21 21 21
R A AR RO AT IR 26740 29473 45205 48808 47628  A)HEH 19828 2410 10764 14025 18901
AR RAT 15446 27063 18454 21023 21209 B 4290 92 2583 3366 4536
ERS Rtk 55220 62657 65298 73156 79073 #A)iH 15538 2318 8181 10659 14365
KA 52122 58347 61177 68941 74904 U HEMEAEMA 7 -0 8 5 6
HALAER ) 5 3097 4310 4121 4216 4168 Y2 & AN 8 HAIE 15531 2318 8173 10655 14359
%At 152996 188510 196499 205332 212699  EBITDA 35150 19128 25425 29938 36173
JHMFRAE 69 58 65 70 76 EPS(%) 221 0.33 1.16 1.51 2.04
%N 7039 7039 7039 7039 7039
AN 18456 18687 18687 18687 18687 2021A 2023E  2024E
[ &1 31977 27185 33494 42933 54832
12 B EN A RAE RS 57231 52863 61036 68136 80717 & LM A (%) 29.9 12.3 11.8 7.4 10.3
RAFA R AR A 210296 241430 257601 273538 293492 &k AHE(%) 9.6 -88.3 360.4 30.4 35.0
V28 THA B 4A I 15.4 -85.1 252.6 30.4 34.8
FAES
24 £(%) 15.4 8.2 9.8 10.1 11.6
% F) % (%) 7.8 1.0 33 4.0 49
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 27.1 4.4 13.4 15.6 17.8
BEEHALR 18670 25954 29276 23213 25297  ROIC(%) 11.8 48 6.1 7.0 7.9
A 15538 2318 8181 10659 14365  fEfREE S
718 4K 8993 9509 9399 10748 12121 & R E (%) 72.8 78.1 76.3 75.1 72.5
w435 A 4916 4287 2742 2059 1945 F R AT E (%) 174.9 213.9 176.9 159.2 136.6
S TP -19 0 -9 -5 -7 AR 0.7 0.6 0.6 0.7 0.7
TETEEHN -9904 7267 8775 24 -3109 & E 0.2 0.2 0.3 0.3 0.3
Atz T LR -853 2572 188 -224 -18 HEfES
BT EFHALRA -13098  -26297  -21430  -18093  -23332 < EHFHHE 1.0 1.0 1.0 1.0 1.0
WAL 13391 25715 12473 6704 11112 kA& F 98.7 147.4 200.0 173.7 186.9
Kz 499 378 -280 -384 -350  RHAKKEHE 6.8 73 6.0 5.1 5.4
H AT AR 793 -204 -9236  -11773  -12570  &pEAAR (L)
EFEHASR -7388 10405 -6846 -2090 5440  ARRAK S (RATHEER) 221 0.33 1.16 151 2.04
48 IHE 5711 13726 -1775 5197 2444 FREENAR(FHED 2.65 3.69 4.16 3.30 3.59
KA 2775 6225 2830 7764 5964 AT (RATKER) 8.13 751 8.67 9.68 11.47
38 T3 0 0 0 0 0 REkE
FANARIE Do 106 231 0 0 0 PE 7.2 48.0 136 10.4 7.7
HRE T4 -10430 9776 -7901 -4657 2967  P/B 1.9 21 1.8 16 1.4
R iR -1905 10734 1000 3030 7405  EV/EBITDA 6.0 11.7 8.6 73 6.1
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