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1 EFRANFEIFK, HFF DK B AR E

NEWE 2023 —FR. 1Q23 NN EABIK 1141274, RH+2.1%; =34
B4 24407, B+1.6%, 1FENSRARREEK, REAEDHHER,
BMNAFLEELTRIFTRABIK. MAETHREKE, HBFAKRER
RV R KZEFN, 2023 FHEFHE, £H EARYL,

F&: 32 :0E 31

B 1Q23dAAEEK, RAERHHAIEMR, LREXTHRIFTHREATI
(1)1Q23 A 8] I R tb+2.1%, 38 2 15 1% , 54 REIE 69404 £ 3832 1.8%
B, 1288 Tl LN 8 BARKRTF 12.7%. (2) &A1AHh 4 = F
Fo l BE R IZALE—RRSI, 4Q22, 1Q23 &3t FIIE R F 1h+4.2%,
B HARA I 6.3%0938 3%, BT AL EERGAUG BN, 4022 %3nE
KRB FHFERL, 12 4022 BALR M iR, HAMFIEd T 23 F4
AT, BN IA 4, 1Q23 L3t E KT idr T ATk, (2)
1Q23 3| £ 41 % 47.6%, F)rb+0.8pct, HAVE A 3 R F R AR =
%o 1Q23 /N 8] % A 12 RAT, AKAEIE 1IN 515 R B B E A A 18.0%.
0.8%. -0.7%. 0.5%, 4% 3% A FFk+1.0pct, HAR LA KHF.
1Q23 /8] V3 &% A1 £ 4 20.9%, Fltb-0.1pct, Y354 F)iE R tb+1.6%.

n THREKE, T KRR G RKFTHAW, 2023 FEFHE.
(1) ARIUNEE, MEEESTAERRANOKE, 23%EKEHS
HE, Hmidionh gk, KRN L2FSIERTAE 10% 1A
o Q) BAEHEHEAREALR, SELAHTAHDAEHGEK S, 22
FHph BMAEAES =T, BE, 235 1 A LT # SRS, Bt
EAFEANSAI, CERRBFHE, FE—BF LB REIGEN
QAEZEZD, WEF), KED ., HZ D64 F{a ks, (3) A F)
RETAESE LA TR ARM R B 6. 2022 F, NIAEF RS H /B
LR, FRAE 322K, T&HEE 7,210 4, FHE4 3977 %, F
RBARJE 17,483 A 4K EA R Ao 245 T2 390 9 B38hm, 2022 F444
24 688 K, FlHLigK 103 K, 4E AR M 21 F K89 532 A4 2| 686
Ao (8) ZN G —F 2 & E GGG, AR\ 5T 5 ARG
ST AEME .

veLi

n ARBERIFMRAATRIRE T, KAVAE BN, Wt 23-25 F EPS
77 0.63. 0.74. 0.85 7L/fx, Fltb+13%. +17%. +15%, %+ FEAIRLE,

TR | e 22N %

n RN EF, e RN

BEHE

f4H0: 127318 2021 2022  2023E  2024E  2025E
IBRANART BF) 2524 2,692 3050 3517 3,989
3K % (%) 35.6 6.7 13.3 15.3 13.4
EBITDAAK T &) 736 780 877 1,027 1,178
JaF4AEAART TH) 570 602 680 797 916
K E (%) 31.8 5.7 13.0 17.2 15.0
R AREE BB (AR T) 0.53 0.56 0.63 0.74 0.85
B AR B OIS (AR T) 0.68 0.79 0.91
Taha g (%) (6.8) (6.2) (6.6)
B (1F) 17.1 16.2 14.3 12.2 10.6
T4 (1F) 4.1 35 3.2 2.8 2.5
EV/EBITDA(4%) 12.3 7.9 7.2 5.7 4.4
B L (AR ) 0.0 0.3 0.3 0.4 05
J% 8% (%) 0.0 35 3.7 4.4 5.0

KRB : 2 a0, FRIEF AN
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Bk 1 2022 5K A& 2023 F—F R LGN

(KK, BAL) FY2021 FY2022 Rt (%) 1Q22 1Q23 Bl (%)
BN 2,524 2,692 6.7 1,118 1,141 2.1
RIS 1,343 1,485 10.5 595 597 0.5
2% (%) 46.8 44.9 (1.9) 46.8 47.6 0.8
A 1,181 1,207 2.2 523 544 3.9
A4 B e 22 26 16.5 11 13 16.6
HERR 386 364 (5.6) 190 205 8.1
E kR 42 32 (23.6) 11 9 (20.2)
AR5 R 19 23 21.3 6 6 1.0
%3k R (41) (39) (4.8) (8) (8) (1.9
= WAL K 2) (4) 74.4 0 0 -
N RMALT Ik 0 0 - 0 0 -
BFME 1 0 (100.0) 0 0 -
2 kA7 751 796 5.9 314 319 1.6
B A (%) 29.8 29.6 (0.2) 28.1 27.9 0.1)
RIS PN 2 1 (70.2) 0.1 0.0 (77.6)
B h 1 2 283.4 0.0 0.0 -
RGPS 753 795 5.6 314 319 1.6
PR AL 184 193 45 78 80 1.6
PR E (B IEL % B h) (%) 25 24 (0.4) 25 25 (0.0)
D 3% 3-8 (1) (0) (85.1) (0) (0) 11.3
)2 & T AN 5] % A1) 570 602 5.7 235 239 1.6
V3 84 F (%) 22.6 22.4 (0.2) 21.0 20.9 (0.1)
EPS (T/B&) 0.53 0.56 5.7 0.22 0.22 1.6
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FHAEART BF)
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#40: 12A318 2021 2022 2023E 2024E 2025E f4:H: 12431 H 2021 2022 2023E 2024E 2025E
LN SIIN 2524 2,692 3,050 3,517 3,989 #4#)id 568 602 680 797 916
=R ON 2524 2692 3,050 3517 3,989 4B 27 23 26 28 30
Z bk A 1343 1485 1646 1,893 2,153 HFiEHKALEF 97 4) 151 75 141
B AL R e 22 26 29 34 38 i ) (5) (50) (54) (64)
WERA 386 364 460 520 568 ¥ EHALRK 688 616 806 846 1,023
gL 42 32 38 43 47 FAXH 9) (31) (11) (11) (11)
R 5% A 19 23 26 30 34 BEEH 3 0 0 0 0
%% A (41) (39) (48) (55) (63) HAt (1) 0 0 0 0
H A 3 0 0 0 0 BEFEHALA ®) (31) (11) (11) (11)
P2 mALB R ) 4 0 0 0 HRITHXK 0 0 0 0 0
15 MARAEAR % 0 (1) 0 0 0 AARERF (459)  (241)  (365)  (428)  (492)
AR EANE 2) 0 0 0 0 i 44 40 48 55 63
NAMEE S H 0 0 0 0 0 BREHALR (416)  (201) (317) (372)  (428)
HFME 1 0 0 0 0 #ALHK 265 383 478 463 584
S -1 0 0 0 0 0 FHERE: N, PR TN
& A A0 751 796 900 1,054 1,211
ER T STON 2 1 1 1 1 MR
kst I 1 2 2 2 2 f4H:12A318 2021 2022 2023E 2024E 2025E
#7845 753 795 898 1,052 1210 k&S
I 434 184 193 218 255 294 LN IE K (%) 35.6 67 133 153 134
A 568 602 680 797 916 & L A)IHIE K E (%) 28.5 5.9 13.0 17.1 14.9
R R BB 1) 0 0 0 0 JAETENSSAIBEREQ 31.8 5.7 13.0 17.2 15.0
UER =% S R 570 602 680 797 916 & HLAT A3 K £ (%) 29.3 6.8 12.4 17.3 15.0
EBITDA 736 780 877 1,027 1,178 EALATIE AT 3K F (%) 28.1 60 125 171 148
EPS(mﬁﬂqum ) 053 056 063 074  0.85 EPS(RAMLANER)IEKE) 318 57 130 172 150
HFARR : 2N E]sh, PR TN KAV A
B ABLAT AL F (%) 281 281 279 284 288
KERABEART BF) A1 (%) 298 296 295 300 304
#4R: 124318 2021 2022 2023E 2024E 2025E EF1F (%) 468 449 460 462  46.0
RAE > 2973 3261 3903 4309 5061 J3E4%FHEE (%) 226 224 223 227 230
W e 2,607 2,990 3468 3,931 4,515 ROE(%) 242 218 221 231 237
»Aixﬁ@k 0 15 2 18 5 ROIC(%) 224 205 207 217 223
JsRlE% 0 0 0 0 0 fEHEeH
A5 351 252 417 352 523 W At E 0.3 0.3 0.3 0.3 0.3
TRAT IR 12 3 14 5 16 % AR At 11y (@1  @€) @) @12
BRI~ 0 0 0 0 0 AALE 28 3.4 31 33 3.2
AR F 3 2 2 3 2 BERH
E 137 %R 535 551 538 520 502 & FRAEE 0.8 0.7 0.7 0.8 0.8
KA 0 0 0 0 0 mMIKHKEEE 100668 3535 3535 3535 3535
B % 3 205 197 206 203 194 RATIRH A E 138 107 109 109 109
R~ 289 286 283 279 276 HAE
H ALK I~ 41 69 50 38 32 AEFRE%) 153 135 151 148 142
- 3508 3,813 4,441 4,829 5562 33 AE(%) 1.7 1.2 13 1.2 1.2
R R 1,062 964 1,278 1,296 1,605 AF &% A FE(%) 0.7 0.8 0.8 0.8 0.8
48 4045 3 0 0 0 0 0 M43t &%) (16) (14 (16 (16) (16)
B AR 172 333 227 417 316 FRMIR(T)
AR R 890 631 1,050 880 1289 A MM E (RAEE) 0.5 0.6 0.6 0.7 0.9
iR AR 54 55 55 55 55 HRZERLERRATHE) 0.6 0.6 0.7 0.8 1.0
K # 3 0 0 0 0 0 R & (RAMHF) 22 26 2.9 32 3.6
H A K A7 R AT 54 55 55 55 55  H AL & 0.0 0.3 0.3 0.4 05
% At 1,116 1,019 1,332 1351 1,659 f:AE
M A 1076 1,076 1,076 1076 1,076 P/E(F 3 ##) 171 162 143 122 106
VR FRA G 35 35 35 35 35  P/B(F A #iE) 4.1 35 32 238 25
V3 & E N 8] IR R & 2,357 2,759 3,074 3,443 3,868 EV/EBITDA 12.3 7.9 7.2 5.7 4.4
R AR R R B At 3508 3,813 4441 4829 5562 MA&/AAIR (15) 14.2 15.8 12.1 115 95
FAFRM : 2T 204, P ARIER TN AR : 2] sh e, FRIERFN
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