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® N\ 3 U 2022 5 &5 M3 E 4 F1F 0.63~0.78 12T, B L 3E K 43.5%~77.7%
2023 41 A 30 B, A8 KM 2022 SFF i, 8] it 2022 F4F R0
)2 A4 #17H 0.63~0.78 17T, ﬂww&mm%47wyﬁﬁam2#¢%##%$
8 0.31~0.46 12T, Blrbdnsh &, it 2022Q4 £ & F )3 84414 0.22~0.37
L7, BIFRERMg3E K, AR 57 5 & KAV . RAVLEHF AT B A TN, T+
N 8] 2022-2024 SF N ) kA N A 39.02/49.38/65.21 1T T, wﬁéﬁﬂﬁ
0.73/1.78/3.19 12 7T., EPS % 0.10/0.24/0.43 /A%, 3t & % 77 B A PE 4 83.2/34.1/19.0
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A H, BTSRRI, FF SRS N 8] R e AIEE K B, BET,

S| IRAT B ILAE, PRAENLAE S T E/HK, %éiﬁxii&éfiﬁl‘éﬁ&% 3, ﬁz

PR 8] BAR B AR ﬁk#*&ﬁ>ﬂﬂbzm2$$ W MEAR B A 8] 4 A IE 8y
AT A 0321270, 2021 SFRIAAEE F AR E TN 8] 4 A 0E 69 B e 28
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5, FEK 361.9%~1076.2%, RILE N ) BAREZ F R,

® L A ARLT, 2023 FAERLTLEFH ZRENE

2021 FAR, N AERT FREMASEENS B ZE, A EIEFN ] ABS,

Exx%a%w%ﬁmkﬁﬁz %%Aﬂ%%kwﬁkﬁiﬁaﬁﬁoﬂﬁ%
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Pe ik A — o G5 & R AR ) iR 2020A 2021A 2022E 2023E 2024E

2022.4.28 %W (F 7 L) 2,921 3,631 3,902 4,938 6,521
YOY(%) 82 243 75 26.6 32.1
)2 A 4 A (B 7 ) 16 44 73 178 319
YOY(%) -116.6 168.4 65.9 144.0 79.6
245 (%) 12.9 13.5 14.0 14.8 15.8
A E (%) 0.6 1.2 1.9 3.6 49
ROE(%) 0.6 1.7 2.7 6.3 10.1
EPS(#3#% /1) 0.02 0.06 0.10 0.24 0.43
P/E(f) 3702 137.9 83.2 34.1 19.0
P/B(1%) 24 24 2.4 22 2.0
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
R~ 3233 3679 3949 4987 5875  BIRMKA 2921 3631 3902 4938 6521
N4 1166 1566 1709 2031 2193 RSN 2545 3141 3356 4207 5491
R MK E A B AR 3K 633 626 675 893 1145 & LAt e A& e 24 17 27 35 46
Hpb gk 3 3 4 5 7 ELEFA 53 61 66 64 75
AT IR 13 10 14 21 29 FHEHEA 153 178 195 207 241
oy 596 648 643 833 997 A% A 159 170 211 257 326
AR 822 827 904 1204 1504 W43 A 3 15 8 13 30
ERB T 2306 2190 2206 2570 3052 F SRR K -10 -4 -4 -5 -7
KA 110 110 111 112 113 Rk 50 32 40 45 50
2w 1595 1602 1583 1879 2268 AAMAEE AIE 0 -0 0 0 0
TF = 154 147 154 165 180  #AHAME -4 0 0 0 1
H AR R T 448 332 359 415 492 FAKENKE 0 1 0 0 0
gl 3 5539 5869 6155 7557 8927 B LAHE 16 50 83 205 370
A G A 1779 2067 2361 3294 4053  FASMEN 6 4 4 5 6
s BHE K 159 311 350 400 500 BRI EE 1 3 4 5
REAT 235 B AR AR 1531 1658 1784 2598 3181 AHEHR 21 51 85 207 371
HAbF ) R 89 98 227 295 372 FPiFAL 4 5 8 20 35
ERS Rk 1058 1085 1000 1282 1558 #4108 17 46 77 187 336
KA 2K 910 942 832 1092 1338 Y EE AR S 1 2 4 9 16
HALAER ) 5 148 143 168 190 220 JAAEN8)HAE 16 44 73 178 319
R At 2837 3152 3361 4576 5611  EBITDA 275 305 266 421 651
JHMFRAE 38 40 43 52 69  EPS(%) 0.02 0.06 0.10 0.24 0.43
A 738 738 738 738 738
FTANAR 1137 1138 1138 1138 1138 ERZuEIIES 2020A 2021A 2022E 2023E 2024E
RS & 635 679 755 942 1278 Ak
12 BB S RERE 2664 2678 2751 2928 3248 F LK A(%) -8.2 243 75 26.6 32.1
RAxA R AR A 5539 5869 6155 7557 8927 B AAVIE(%) 118.6 207.1 67.2 146.6 80.2

V2B TE N )4 Y) -116.6 168.4 65.9 144.0 79.6

KAV A

25 & (%) 12.9 13.5 14.0 14.8 15.8

% (%) 0.6 1.2 1.9 3.6 49
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 0.6 1.7 2.7 6.3 10.1
BEEHALR 519 470 273 526 512 ROIC(%) 12 19 1.8 3.9 6.1
A 17 46 77 187 336 e
718 4K 219 220 181 216 276 W R E(%) 51.2 53.7 54.6 60.6 62.8
W %% A 3 15 8 13 30 AR E%) 1.9 -6.2 -8.6 -5.9 29
S TP 4 -0 -0 -0 -1 AR 1.8 1.8 1.7 1.5 14
BTEFELH 263 139 10 113 -127 A E 1.2 1.1 1.0 0.9 0.8
Atz T LR 12 50 2 2 2 FiEfkh
BT EFHALRA -158 -170 -194 -577 2755 BRI RAMR 0.5 0.6 0.6 0.7 0.8
WAL 100 135 8 356 471 JL MK 2K B 4% % 4.6 5.8 6.0 6.3 6.4
EeEidy 0 0 -1 -1 -1 RAT T 2K B 4 & 1.5 2.0 1.9 1.9 1.9
H AR F AR -58 -35 -187 222 285  HEAAE ()
EFEHASR -172 -149 64 373 405  FPROKE (RATRETE) 0.02 0.06 0.10 0.24 0.43
48 IHE -150 152 39 50 100  FRAEAARGHHED 0.70 0.64 0.37 0.71 0.69
KA 35 32 -110 260 246 HMAF T (RATREE) 3.36 337 3.47 371 4.15
& B AL A 0 0 0 0 0 fEkE
FANARIE Do 0 1 0 0 0 PE 370.2 137.9 83.2 34.1 19.0
HME T ALK -58 -334 135 63 60 P/B 24 24 2.4 2.2 2.0
R H iR 189 150 143 322 162  EV/EBITDA 20.9 19.4 22.0 14.1 9.5
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
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N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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