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(RABER THRAX], #IHLL

® 2022H1 2 E) RA WM R AR A Ao F KRB MGFF, HBH “EN” R

8 A 15 B, N&RKMF 2022 FH¥FEMRE, 2022HL 2 &) £ IE BN 1,191.55
1L, B K 13.94%; 5 H2&44)/E 80.26 1L, RMEi& 7.13%, £k
FEBIARN FE REBHREHFHEZT, A5 LGAAL A, 246 2022 FF
FIR, AL 2022 5, 4H 2023-2024 4 BAIFAM], A 2022-2024 )3
41 A 146.62 (+16.58) . 196.98. 247.36 12T, EPS 4 %% 2.08 (+0.23). 2.8,
351 TIME, HATALH AR 2022-2024 5 PE % 9.9, 7.4, 5.9 1. HiL—tRALFH5
B AR F R AR, KRIHAMFLSIATFRK TN, HF “EN7 PR,

@ QNI =ZKXKEIETEFRAFZAENFH, SREARHNEE—REELER

Q2 2 FZ NAENE LN 65759 127, FRLHEK 23.15%; FIM 254414
38.03 17T, 3FELMIK 9.93%, 2022H1 /R A HH A& K g L3k, ARAEN 5] A& 8922
THIE, NAEE (BRAEAF AR Rk, PX. T ZB49-F M0 A
969.84.4,528.79.7,387.10.22,975.91 7T/#k., ] tb+ 41.53 %. + 58.63 %. + 39.82 %.
+9.72%, /N8R ASEE AT, Q2 Tk Al i NE QL #t—F R A,
HATMH Q2 3| AL, PTA. #FAT#4H69-F 35 & M4 51 %4 6,000.42, 5,784.97.
9,358.72 L/ok, 3REL+8.04%. +15.59%. +0.72%; 4K& 5 A% 619.13. 293.02.
81.65 vk, IFrb+9.21%. +19.17%. +19.81%, Q2 A d# ¥ m L, =K EF L
HEZFHRAENFTHA, HRARHBEE—RHRIMER.
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NS ARABIER A A B, C2-C4 Wit ik ey Fm T H5#HAHEE4EEH H S
Wik AHALIRAB, 8] T A8 BAEH AL 80 7ok /F A REMEIE, Rk E R
H B AR d AT RAZ R RN B R At . sbdh, A S]ATIE 160 77 ek/F
2Pk B G R A AR B T 2023Q2 7 ; B A L T ML £ B At T
2023Q2 % /%, & R A B & b Bk AT B A N S 4TI K E ],

® Mo i KMk sh. FTirE KEE. FREARAANSF.

AT S s Tt

FERARANT S — 2 a5 & XA ey 2020A 2021A 2022E 2023E 2024E

&Y -2022.3.4 2 LN (F T ) 152,373 197,970 211,828 253,876 306,175
YOY (%) 51.2 29.9 7.0 19.9 20.6
%A1 (T 5 ) 13,462 15,531 14,662 19,698 24,736
YOY (%) 343 15.4 56 343 25.6
A1 % (%) 185 15.4 14.7 16.1 16.5
%A £ (%) 8.8 7.8 6.9 7.8 8.1
ROE(%) 28.7 27.1 27 25.2 25.7
EPS(#:#% /) 1.91 2.21 2.08 2.80 3,51
PIE(1%) 108 9.4 9.9 7.4 5.9
PIB(#%) 3.1 25 2.2 1.9 15

HAERR: RR. FIRIERF AT
i 4l B B G 6943 B AR A ik A B R 1/4



FHRUEST

L RUE LR S

\¥

v
(=

e ERFRE

L e GRS 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
AT~ 52105 65180 76231 100469 106342  FaILA 152373 197970 211828 253876 306175
Na 15671 15986 28328 41344 47545 B LR A 124116 167518 180690 213045 255702
R &Y YR &) 1368 2644 1649 2583 1500 & LALA A e 2628 3440 3681 4412 5321
B RN R & 803 852 1313 1022 1942 ELHA 177 291 312 374 451
AT IR 1994 2637 1813 1572 2510 FHEFM 1716 1985 2124 2546 3184
oy 19691 33553 32502 43883 42499  HAKA 826 1019 2118 3300 3980
H AT 12577 9509 10625 10067 10346  M4% A 5029 4916 5021 5702 6558
ARSI = 138924 145116 164747 182532 192812 K EAfEMR % -626 -155 -518 -409 -621
KA 0 0 0 0 0 HAkd 932 760 846 803 824
&~ 121850 122731 139672 145566 147960  AAMAT FHILE 239 356 298 327 312
PR 7189 7342 10937 14389 17698  HZFAME -397 19 -189 -85 -137
H AR R T 9885 15043 14138 22577 27155  FEAEME 0 2 1 1 1
# =& 191029 210296 240978 283001 299155  F LA 18051 19791 19355 25953 32601
A G A 85800 97776 117498 137918 129563 &k s 11 59 35 47 41
s BHE K 49879 55591 59542 62345 64789 Tk 25 21 23 22 23
REAT 235 B AR AR 22810 26740 26706 36310 39323 AHEH 18037 19828 19367 25977 32619
HAbF ) R 13110 15446 31250 39263 25451 it 4543 4290 4648 6235 7828
ERS Rtk 58205 55220 58570 66696 73101 #AE 13495 15538 14719 19743 24790
KA 54897 52122 55367 63546 69925  JHMEAEMA 33 7 57 44 54
e R AR 3308 3097 3203 3150 3176 VA &BN 8 H A 13462 15531 14662 19698 24736
%At 144004 152996 176068 204613 202664  EBITDA 31778 35150 32078 39998 47729
JHMFRAE 119 69 126 170 224 EPS(7L) 1.91 221 2.08 2.80 351
%N 7039 7039 7039 7039 7039
AN 18350 18456 18456 18456 18456 2022E  2023E
[ &1 21864 31977 40363 51341 65295
V26BN S RERE 46905 57231 64784 78217 96266 AN (%) 51.2 29.9 7.0 19.9 20.6
RAFA R AR A 191029 210296 240978 283001 299155 &k AiHE(%) 36.5 9.6 2.2 34.1 25.6
V38T E)AF T 34.3 15.4 -5.6 34.3 25.6
KAV
24 £(%) 18.5 15.4 14.7 16.1 16.5
% F) % (%) 8.8 7.8 6.9 7.8 8.1
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E OIS 28.7 27.1 22.7 25.2 25.7
BEEHALR 24143 18670 46319 40116 30302  ROIC(%) 11.4 11.8 9.7 11.0 11.8
A 13495 15538 14719 19743 24790  fEfREE A
718 4K 7565 8993 8114 9411 10389 9= R A E (%) 75.4 72.8 73.1 72.3 67.7
w435 A 5029 4916 5021 5702 6558 i it tb F (%) 204.6 174.9 144.4 118.0 99.4
#ZFEMK 397 -19 189 85 137 AFHE 0.6 0.7 0.6 0.7 0.8
TEFETH -1336 -9904 18531 5527  -11270  &#hE 0.2 0.2 0.3 0.3 0.4
Atz T LR -1007 -853 -255 -350 -303 FiEfk A
BT EFHALRA -22411  -13098  -27675  -26932  -20503 B F FiEE 0.8 1.0 0.9 1.0 1.1
WAL 23939 13391 20484 17358 10494 MUK R 4% & 147.9 98.7 98.7 120.0 150.0
Kz 1103 499 0 0 0 RAKRHKAHEE 5.3 6.8 6.8 6.8 6.8
H AT AR 2631 793 -7191 -9574  -10009  HpEAEER (L)
EFEHASR -1021 -7388 -6301 -169 -3597 B RUIKE (AT HEE) 1.91 2.21 2.08 2.80 351
48 IHE 2282 5711 3951 2803 2444 FREENAR(FHED 3.43 2.65 6.58 5.70 4.30
KA 2621 2775 3245 8179 6379  HRLAF S (RATHER) 6.66 8.13 9.20 11.11 13.68
38 T3 0 0 0 0 0 REkE
FANARIE Do 78 106 0 0 0 PIE 10.8 9.4 9.9 7.4 5.9
HRE T4 -6002  -10430  -13498  -11151  -12420 P/B 31 25 2.2 1.9 15
A4 Y A 701 -1905 12342 13015 6202  EV/EBITDA 76 7.0 74 5.9 5.0
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DT ARE
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RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
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EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

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

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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