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E4. 2023 54 1 27 B, NS A H 2023 FE—FFERE, 2023 F—FF NG %

Pk 6.03 1 (FH-20.01%), V384 41i4 0.81 1t (FH-64.32%), +=3F
2444104 0.73 10T (B -60.04%), #eA-F# ROE £ 1.90%, BT 4.43
ANE D o

23Q1 A FAFE T, 28l bgAKE, —FRERFTHE RS LIIFERL E/m
AR FESBY, RFRATH, MEFEKE, RIEFEFLETR, 2023 F
3 ABE A EIiA” 5 2400tex ke AL ) 04 4090 ik, BT
M 34.6%, 37tk 2 A T I& 2.5%.23Q1 LAk ¥4 25 4150 T/vk, Bl rb T 1 33.6%.
PR T, AEFLER Y, N8 BAVUKIRARE, 23Q1 4154 27.79%, F
LT 11.02pct, & 24159 % 2 RKE, 1238k 22Q4 £ 0.68pct,

EANEEAE—FTEE, BAVAARZ S TS HAERF b > Wbt B oyt
FREET @, 23Q1 80 R AR £ % 13.54%, Rk LA 2.87pct,
ik 22Q4 L 0.63pct. sLil, 8] 23Q1 F F A B E Y 443.8 T T, BAFAR
8% 574.9 B T, th kA, 23Q1 3 B4 AEE 2 13.49%, FILT % 16.75pct.

BAEGEASLER, ERANGLEFSEL . RIFE2ATIR, 3 AT LELY 80
Tk, W2 A TH23%, TZRAR=ZATOTHLELESFL, BREY T
FITRBRZIAA LG, E BWERITE, PG TATLEATIET . 4
AR BLERBRREIT @R, AR Ld—F Tl RMNIAH, iTLEEHE
RAETFMHHE, KMAKE 2023 SFi70 8% 22 48 ok, T 2% H 22 54
KAEBRET, RERHEFRYTELFRRBENREFIERXEEBE, T
FARAZHRREEH L.
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il oS ZiHEL4 11.86 Hok, Bl T4 12.69%, % 1 A @il E 5.26pct,
WA R L Sl 0 RiH1A% 29.85 7ok, FlIL T4 10.95%, %% 1 A Mk
¥ 1.84pct,
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ik, 2022 FH LY FRRIGE 30 Tok/F. LA AEEME CERD F X 3K 8 UA
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ol A% A TEAK, Al SR 23 84 Mk i KM Ao 2 R PE o AT 2 4 Sl AT AU, 9T 2023-
2025 - 5] Ja g ALE S A A 7.72, 9.62 #2 11.64 1T, 32 EPS 4% A 1.89,
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B A(E T RR): 408.72
A A B (E T RR): 246.36
52 J& MR X ] (L): 13.46-19.92
BWAL(E 7 ): 5,987.69
B F(ATL): 5,706.27
R T (R): 10.60

THRR: Na)nE

EX JF 8 & X &

2021 2022 2023E 2024E 2025E
B LM (T F ) 2,506 3,017 3,346 4,027 4,917
(+-)YOY (%) 22.7% 20.4% 10.9% 20.4% 22.1%
A (F 7 ) 572 817 772 962 1,164
(+-)YOY(%) 111.5% 42.8% -5.6% 24.6% 21.0%
4 @ 5 EPS(RL) 1.40 2.00 1.89 2.35 2.85
A (%) 33.7% 33.4% 32.5% 33.3% 34.3%
B MR E (%) 16.4% 19.2% 15.6% 16.5% 17.0%

R RR: S FIR (2021-2022), HEFRHF R BT
EiE e BANE R BN ) P A A
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EX 30 FEp i 2022  2023E  2024E 2025E FiH % (F 7 ) 2022 2023E 2024E 2025E
HRLASHR(T) Bk BN 3,017 3,346 4,027 4,917
RO S 2.00 1.89 2.35 2.85 Bk A 2,010 2,259 2,686 3,231
HERL A 10.40 12.10 14.22 16.78 ERIE XA 33.4% 32.5% 33.3% 34.3%
HRZEAER 1.37 3.32 3.85 4.50 B b A4 B Ao 21 23 27 33
FE PR AR A 0.20 0.19 0.24 0.28 BlHeEY 0.7% 0.7% 0.7% 0.7%
PAE IR A5 (12) Bk A 65 70 85 103
P/E 7.07 7.76 6.23 5.15 T NEY% 21% 21% 2.1% 2.1%
P/B 1.36 1.21 1.03 0.87 E32 %A 106 117 141 172
P/S 1.98 1.79 1.49 1.22 F2ERNEY% 3.5% 3.5% 3.5% 3.5%
EV/EBITDA 5.98 3.62 2.69 1.81 R A 130 144 173 211
B8 E% 1.4% 1.3% 1.6% 1.9% 2R B N E% 4.3% 4.3% 4.3% 4.3%
BAVBE 7 A5 HR(%) EBIT 697 804 1,000 1,269
ERIES 33.4%  32.5% 33.3% 34.3% W 4% -9 -83 -105 -68
IR 271%  23.1% 23.9% 23.7% W43 A E% 0.3% -2.5% -2.6% 1.4%
HE NG E 19.2% 15.6% 16.5% 17.0% FEBALFR K 2 0 0 0
HFEERE 14.7% 12.2% 13.1% 13.6% BRI E 25 17 20 25
R ERE 14.0% 12.5% 13.5% 14.7% &A1) 832 887 1,104 1,336
B A3 K (%) EQT N -0 -0 -0 0
BN K E 20.4% 10.9% 20.4% 22.1% CURERE 832 886 1,104 1,336
EBIT 3k % 19.1% 15.3% 24.4% 26.9% EBITDA 897 1,466 1,792 2,185
AR K B 42.8% -5.6% 24.6% 21.0% FRAFH, 15 115 144 174
Ktk he A A6 4R H IR AFAEY 1.8% 13.0% 13.0% 13.0%
FERAEE 23.8%  22.1% 20.9% 19.9% b HRF AR - -1 -1 -1
AL 4.1 4.2 4.5 4.9 V3 G BN 8] B & A 817 772 962 1,164
e/ 3.7 3.7 4.0 4.5
A4 h & 1.7 1.9 2.2 2.7 & AR (B F L) 2022 2023E 2024E 2025E
2B HEIAT %R e 1,052 1,328 1,822 2,675
RIS I EEE 53.0 53.0 53.0 53.0 K 2K BT 3 452 501 603 736
B R B R S 44.8 44.8 44.8 44.8 B 247 277 330 396
BE AR 0.5 0.5 0.5 0.6 ECRADE & 765 766 883 1,036
B %% A& 1.2 1.2 1.4 1.8 RAF AT 2,516 2,872 3,638 4,844
Jﬁﬁ}]ﬂiﬁﬁﬁ 0 0 0 0
Bl %~ 2,548 2,791 2,854 2,753
i TAZ 37 137 187 197
AERER(EAL) 2022  2023E  2024E 2025E R H 309 384 498 593
b R 817 772 962 1,164 R F - A 3,053 3,472 3,700 3,704
Y HIRFRRE -1 -1 -1 -1 - 5,569 6,344 7,338 8,549
E| ¥R & 206 662 792 916 43 B4 2K 0 0 0 0
E 233 &1 137 27 -37 -51 B At & 48 5 A R 2 471 529 629 756
BIER AT -324 -49 -142 -188 UKk 2 0 0 0 0
%Y EHNERK 562 1,357 1,573 1,840 ;t TR R 141 158 188 225
i -609 -1,047 -980 -871 A A 612 687 817 982
B 0 44 0 0 K2 160 160 160 160
i) 134 17 20 25 Hw KR AR 552 557 557 557
BEFDAER -475 -987 -960 -847 Eim s 7 F At 712 718 718 718
R ER 160 6 0 0 7tk Bt 1,324 1,405 1,534 1,699
BAEF 0 0 0 0 FALH 409 409 409 409
E: 2] -66 -100 -119 -139 0 AR AL F AL 4,250 4,945 5,810 6,857
BT EHNLR 94 94 -119 -139 YRR F A S -5 -6 7 8
N i o 207 276 494 854 R B A BT A AR s At 5,569 6,344 7,338 8,549
HiE: APt EAARRERENE A4 A 27 8
FHRR: N FR (2021-2022), F&HRAF R
3/4 H 5ok BiE B L2 )5 0942 AR Ak 5 BR
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;%fﬂ R T BAF AaF 55 T A SWATF
2. WHERBENLBATA: "T KT FUAAT e AR AR T AR A5 SO R KR 10% 04k
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By HRTARREEHN AL £ o
B 4 Ui 4 500 J M A 252 BF KT FHT 2 AR SRR T R A AR KT 10% AT
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HEFRILR A ENBEIERLFET, BIERED AR S H2EEE QI LARTENLS,

4/4 il i L2 G 094E S FE A kIR F



