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N8 B 2022 I, AFEERAZTLIKANB54CL (+58.6%) , AT L

TS ML A G EAE 7.0 2 (+38.5%) , Ak 1.70 o, A 10 ik
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Ty 384 L, HHFEAWRE, HEHE,
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B QAMARFAZHERK, WHEABE, 5] 2022 FEAE Ik 55.4 1T
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BE P S KB e mﬁ%miT%45a°&Ak%W& EXIES
TR R R T, A#w&&ﬂﬁan&aw%oﬁ¢Q4&A
Rl b3 K 59.4%, £ 1% R 4R 1.opct, W% A EHH T, Aok
E%%mﬁﬁwi%m w&éfﬂnwW%6m%om%#@m%%
FRBTET, N SJ%frFon#%%LJ:z WANF L Bk 3g K,

RS XAFRBN, R ELFRAHN > HE T A 2022 F, 3 H
—Rats e 55 % 55 2 4 (D-EPB) €2 AT 5 %A iR EA . Kishl
# &% (WCBS) #¥& M H 16 7, #M¥E< A HE 61 57, WCBS2.0
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Tt R N E% ﬁ"mukkgf%ﬁﬁlﬁ 2023 SFH ZREHH N
3] b S 4R A, i’iﬁflﬂ =¥ #o

B ARIREFEYK, BALGHEK, N FRSET R, 2HTFS
400 75 42 L3R A 301 B T 2023 AR, KisdlH AR
W, AF&MT 2023 F QL & F, FoaFAIMT 2023 F Q2 &, BA
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ﬂ%% mﬁmiﬁ Mt 2023 R F, NARETHE K, 2%
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BRI NG &Mk SR A), &AL T ZA A, T 8) 2023-2025
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B 1) FHRRRKERRIAL; 2) FLSHARATAL; 3) BRAHEKES,
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F4H: 12A318 2021 2022  2023E  2024E  2025E
FBENART BF) 3,492 5,539 7,798 10,182 12,899
K % (%) 14.8 58.6 40.8 30.6 26.7
EBITDA(A K T &7) 586 769 1,037 1,344 1,701
JaE A FLA(ART &) 505 699 972 1,243 1,580
¥ K E (%) 9.3 38.5 39.1 278 27.2
R ARE BB (AR T) 1.23 1.70 2.36 3.02 3.84
JR IR R AR B (AR T 2.32 2.89

R YA D) 1.6 45

A& (1%) 57.4 415 29.8 23.3 18.3
T R (1) 8.3 6.9 5.8 48 4.0
EV/EBITDA(4%) 47.0 41.1 26.4 20.1 15.2
R E (ART) 0.1 0.3 05 0.6 0.8
% 8 % (%) 0.2 0.4 0.7 0.9 1.1

AR : 2] s\, FARIEL AN
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B& 1.2022 F L 4HE

(AR T, BF L) 2022 4 2021 4 R 6 % 30 (%)
ERIBSON 5,539.1 3,492.3 58.6
2 A4 748.1 574.6 30.2
bR 700.7 527.5 32.8
V2 & T LT 8] BL AR 69 % A 698.7 504.5 385
FodE B Y3 & T L7 8] I AR 69 % A)iE 588.4 431.2 36.5
RN 4,296.2 2,647.6 62.3
2404 1,243.0 844.6 47.2
HERR 58.6 28.2 107.5
E2 %A 126.7 82.4 53.7
AR R 378.1 239.3 58.0
%% A (40.1) (12.2) (228.1)
W2 +E A BAER & (43.0) (0.3) 16,424.8
A R (%) 1.1 0.8 e 0.2pct
B35 A (%) 2.3 2.4 #.Y 0.1pct
AR o R % (%) 6.8 6.9 Y 0.0pct
W 4% B £ (%) (0.7) (0.3) AV 0.4pct
25 F (%) 22.4 24.2 Ar 1.7pct
%A F (%) 12.6 15.1 AV 2.5pct
AR 2N 0, P RIER
Bk 2222 FFWEEVGHE
(AR H, BF L) 2022Q4 2021Q4 Fl e % 3 (%)
ESIZ N 1,855.0 1,163.9 59.4
=12 IRE| 234.6 131.4 78.6
%A 221.6 135.9 63.1
)2 8 F L7 8 R AR 84 4 )i 220.6 135.9 62.3
FodE B Y2 & T L7 N 8] IR AR 69 % A)iE 189.1 114.3 65.5
Bl ik A 1,422.1 906.4 56.9
2404 433.0 2575 68.1
HERR 16.1 10.6 52.0
&35 A 36.3 26.7 35.6
R R 1325 94.3 40.6
%55 A (11.5) (1.6) (616.2)
F =5 A SRR K (33.7) (20.9) 61.0
T £ (%) 0.9 0.9 RV Opct
w225 A (%) 2.0 2.3 #.Y 0.3pct
B R 5 B E (%) 7.1 8.1 Y 1.0pct
4% B £ (%) (0.6) (0.1) RV 0.5pct
25 % (%) 23.3 22.1 ¥ e 1.2pct
HF)E (%) 11.9 11.7 ¥ 7 0.3pct
A 2T 2, P HGER
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FIHAART F7)

AeABREART BF)

fF4H: 1203198 2021 2022 2023E 2024E 2025E 44H: 12A31H 2021 2022 2023E 2024E 2025E
Bk BN 3492 5539 7,798 10,182 12,899 4414 527 701 975 1,246 1,584
ELIZ SN 3,492 5539 7,798 10,182 12,899 i IE 4L 116 163 181 197 215
7 kR A 2648 4296 6,129 8,033 10,182 FiEHLLH (86) (14)  (373) (644) (117)
B LA AR e 24 30 39 51 64 At (124) (65)  (114) (90)  (132)
HERA 28 59 70 87 103 BEEFEHALR 433 785 668 708 1,550
ERE A 82 127 164 204 258 T AL H (284)  (608)  (251)  (166)  (194)
RS 239 378 499 631 787 HBELTH (546) 139 62 53 45
%% A (12) (40) (85) (98) (121) Hte (61) 127 7 1 4
HEHlL S 95 97 97 97 97 BT EHALRK (890) (342) (183) (112)  (145)
FEBALB K 9 0 (5) 5) (3) ARATHER 102 (130) 0 0 0
15 FRAEAR % (10) (43) (35) (24) (15) MM ERF 190 (99)  (194)  (248)  (316)
F AL EME 0 ) ) ) (2 #Hte 783 (64) 138 72 134
ANRMALT A 0 0 0 0 0 HXFEHALR 1,076 (294) (57) (177)  (181)
Bk E ©)) 7 10 5 7 BAER 619 149 429 419 1,224
Uy RS 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 575 748 1,048 1,345 1,710
kSN 2 16 15 1 14 WHFBAR
Bk 0 1 3 2 2 ¥4H:12A31H 2021 2022 2023E 2024E 2025E
F) 8 B AR 576 763 1060 1354 1,722 mK#EH
P13 AL 49 62 85 108 138 & AN K F (%) 148 586 408 306 267
R 527 701 975 1,246 1,584 & LA K E (%) 18 302 400 284 272
R AR A 23 2 3 4 4 EETHENEEFNEBERE) 9.3 385 39.1 27.8 27.2
DER= S AIRE 505 699 972 1,243 1580 EABLATA)IEIE K F (%) (3.4) 28.8 41.3 33.9 29.6
EBITDA 586 769 1,037 1,344 1,701 EALITIEATA)IEIE K K (%) 0.7) 31.2 349 296 265
EPS(R #7 it A 4%, ) 1.23 170 236  3.02 3.84  EPS(RAMLAREF)EKE(%) 9.3 385 391 278 272
AT 2T, P BRGER T RARE A

SALAT AV E (%) 135 109 1.0 113 11.5
K= AEEANRT BF) b A1 % (%) 165 135 134 132 133
fF4H: 12A31 0 2021 2022 2023E 2024E 2025E EA|FE (%) 242 224 214 211 211
AT 4957 6,485 7,901 10,281 12,465 34 A1 £ (%) 14.4 12.6 12.5 12.2 12.2
e 2076 2,287 2,716 3,135 4,359 ROE(%) 144 166 195 208 218
R 993 1,939 2177 3,310 3,856 ROIC(%) 165 169 207 240 304
Rl 23 122 0 171 52 231 fEAfRE A
Vo 425 899 990 1,416 1,693 ¥~ fifiE 0.4 0.5 0.5 0.5 0.5
AT AR 17 56 48 83 88 # Lttt 03) (04) (04) (0.4 (0.5
&R &~ 0 0 0 0 0 FEFHE 28 21 21 2.0 21
HARRF T~ 1,324 1304 1,799 2284 2240 FinfkH
AR F = 1,295 2,160 2,186 2,177 2,145 EFFREH#HE 0.6 0.7 0.8 0.9 1.0
KB F 88 66 66 66 66 RIKH R HE 35 38 38 37 36
B = 3 = 858 1,415 1,413 1,395 1,368 mAIkEHAHEE 4.4 49 44 45 4.6
PR 69 136 125 114 103 %A%
HAe KA 280 543 582 602 609 4 9% A £ (%) 0.8 1.1 0.9 0.9 0.8
¥ = At 6,252 8,644 10,086 12,458 14,611 &3 HE (%) 24 2.3 2.1 2.0 2.0
A h 1,773 3,051 3,734 5097 5987 K% AE(%) 6.9 6.8 6.4 6.2 6.1
48 453K 130 0 0 0 0 %% AE%) 03) (0.7) (1.1) (1.0) (0.9
AT IR 760 1,508 1,999 2553 3,104 #MEIEAR(T)
H AR RAR 883 1543 1,735 2545 2,883 AATIAL i (RATHER) 1.2 1.7 24 3.0 38
El3 XN g 983 1,027 1,005 1,016 1,011 HRLZEIALREIHER) 1.1 1.9 1.6 1.7 38
K4 0 0 0 0 0 HFRFFT = (R 85 102 121 145 176
ALK R A 983 1,027 1,005 1,016 1,011 HREAEE 0.1 0.3 0.5 0.6 0.8
ki E- s 2,756 4078 4739 6,114 6997 fE{EkE
N 408 412 412 412 412  PIE(R #7#:7%) 574 415 298 233 183
b HEFAE 0 356 359 362 367 PIB(FE A #eif) 8.3 6.9 5.8 458 4.0
V2 & N B IR AR A 3496 4211 4,988 5983 7,247 EV/EBITDA 470 411 264 201 152
R AR R AR B A 6,252 8,644 10,086 12,458 14,611 WH/IMALK (1) 66.9 369 433 409 187
FHRR: 2N a2, P RIER TN FHAM: 2N 2N, FRIER TN
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