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PR AL G AF R T, B AFFE S L

N E) KA 2023 S Hpdk S E, FOt ¥ HIa A4 A 13.05-14.01 12,
R ¥ 35%-45%; R+ Q2 Mt L ABAHSA 910-1016 2, R
41.6%-56.5%. /3] AL GG R T, BARHREEH, FHFLGR
MEEREOR, BFN)ZATLR,

F &S oE 3

LFFRFASFEREG, BARSTA: N8 T 2023 F LF RN
)3 4 F)E 13.05-14.01 12T, B3 35%-45%; 5% 3 J=dF ya B % H)0E
12.02-12.91 12T, B3 35%-45%. HF Q2 ¥+t 5% Y2 H 4 4] 9.19-10.15
L7, B3 41.6%-56.4%; 4=3F )2 5% 4] 8.78-9.67 12 T, F 3§ 47.8%-62.8%.

BENBERL TR, EFFRARENBE: 2023 FL¥5, N)ET2R
MEBFENRBEEFRMAN TR, LFEF B FAT-FHNA
3,819.5 /wk, Rl 211.2 Tlvk, 28R ARJE A B se. 12 B 71 & i
F F ok 4447 £ 3700-3900 TZ A E H, V34 T 2019 5 Ak 695 & K -Fo
BARTHFE—FRA, C RELLH LILRERZ: M5 THE P2
RBREKFEAR, EFFNIADKESZRE. BERSIEZ 0T .
2B TR Bfe g 4] Rl MRS, S KT LT st —F 4. R
B, A S RE WS RE, BRHAFIEG KL FRIETH K LS FR
BOR P T RAE R LB K, BARAREILTER C mEE L
% bR AMEF N S| A R B L &, BAIR S Et,

NELHEREFBLR: 1) BRI ERET, HGRITLRAEEAE
PP, Bk AR RS H;2) N8 CHRREEANRHA TR EHETE,
HBRFE IR 3) AN KRIT LR R, C35 ki A
KHFIEGRLEEEA, 2023 F TFTFEFNJLEREALL I,

t4E

FETFFEKXRINA AR, AV wEERA M, 7+
2023-2025 47> 8] N\ A 363.3. 407.0. 479.8 1. 7T; V3 &% #1951 % 35.0.
437, 52.11¢7L; EPS 2 #1%4 139, 1.74, 2.07 . 48 FAFL,

G SRV ER SN

B B AN ERSFEANE, R A SRR ORI SO
BE#HZ

F4H:12A31H 2021 2022  2023E  2024E  2025E
IBMUNART BA) 31,934 31,214 36,331 40,699 47,982
3Kk £ (%) 47.0 (2.3) 16.4 12.0 17.9
EBITDAAR T &%) 5,409 3,202 5,020 6,150 7,278
VA& A ABART TH) 4205 2,120 3495 4374 5212
3Kk E (%) 241  (49.6) 64.8 25.2 19.2
RAEARFFL B (AR T) 1.67 0.84 1.39 1.74 2.07
JR TN MR AR S (AR T) 1.47 1.90 2.33
HEGE (%) (5.4) (8.4) (11.2)
A& (12) 15.8 31.3 19.0 15.1 12.7
T E (1) 25 2.5 2.2 2.0 1.7
EV/EBITDA(#%) 225 245 11.4 8.9 7.0
IR (AR D) 0.3 0.1 0.2 0.2 0.2
% 8 % (%) 0.6 0.3 0.6 0.8 0.9
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BBRART FZ)
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fF4H: 1203198 2021 2022 2023E 2024E 2025E 44H: 12A31H 2021 2022 2023E 2024E 2025E
Bk BN 31,934 31,214 36,331 40,699 47,982 4 FiH 4213 2,118 3502 4,383 5223
R BLIN 31,934 31,214 36,331 40,699 47,982 A7 1E R4k 559 814 1,039 1209 1,340
7 kR A 22,184 23,171 26,066 28,807 33,825 TiEH AL (324) (1,883)  (259) (1,234) (1,335)
B LA AR e 213 253 291 326 384 b (333)  (395) 388  (446) 237
HERA 2218 2658 2979 3,337 3934 LBLEEHIALR 4,115 654 4,670 3,911 5465
EEFR 1,645 1,795 2,023 2,234 2,688 HAIH (4,502) (4,223) (1,415) (1,215) (1,015)
R % 559 556 686 736 876 BELH 91 (2,015) (15) (15) (15)
%% A 232 245 120 67 6 Hib (1,240) 1,509 13 9 11
HEHlL S 508 453 416 459 442 BEEFHALRK (5,651) (4,729) (1,417) (1,221) (1,019)
FEBALB K (14) (78) (46) (46) (56) 4RATHE K 4285  (433) (2,110) (820) (1,701)
15 FRAEAR % (251)  (315) (259)  (273)  (280) MEALERF 6,833 (767) (415) (520)  (619)
F AL EME 0 0 0 0 0 (319) 171 (368) (40) 59
ANRMALT A (50) 5) 0 0 0 ¥FFFHALRK 10,799 (1,029) (2,894) (1,379) (2,261)
BAH M E 21 (12) 10 10 10 %AL%K 9,263 (5,104) 360 1,311 2,185
Uy RS 0 0 0 0 O FHEM: 2N, P RIEEFN
ER R IR 5098 2,579 4,287 5343 6,385
kSN 20 60 31 37 43 M HAIE
Bk 18 35 39 31 35 $4H: 12A31H 2021 2022 2023E 2024E 2025E
LRGP 5100 2,603 4,280 5349 6,392 mKEED
P A3 A%, 887 486 778 967 1,170 T AR K E (%) 470 (23) 164 120 179
R 4213 2,118 3,502 4,383 5223 & dA)HEEKE%) 213 (49.4) 662 246 195
UE 3 & k-1 9 ) 7 9 10 VIETHNEEAIBERFED) 24.1  (49.6) 64.8 25.2 19.2
)3 & % )i 4205 2,120 3,495 4374 5212 EAFTALEANE K (%) 187 (50.8) 667 241 202
EBITDA 5409 3,202 5020 6,150 7,278 EALITIEAT A K (%) 183 (40.8) 568 225 184
EPS(R #7 it A 4%, ) 167 084 139 174 207 EPS(RAIMMLAREF)EK (%) 24.1  (49.6) 64.8 25.2 19.2
AT 2T, P BRGER T RARE A

BALAT AL (%) 15.2 7.7 110 121 124
KERAKENARTF BZ) % A5 % (%) 160 83 118 131 133
f$4H: 124318 2021 2022 2023E 2024E 2025E E£HE(%) 305 258 283 292 295
AT 35595 32,346 36,609 39,125 49,175 Y34 A1 E (%) 13.2 6.8 9.6 10.7 10.9
ReRE N4 16,446 10,539 10,899 12,210 14,395 ROE(%) 16.0 79 1.7 130 136
Ak 2 8,764 10,879 11,984 13,628 16,567 ROIC(%) 255 92 153 179 205
Rl 23 1,657 508 2,012 811 2518 f&tkteH
Vo 1421 1575 1,795 1929 2443 %~ AafhE 0.5 0.5 0.4 0.4 0.4
AT AR 1,097 845 1,340 1,075 1760 # AfiEEit (03) (1) (02 (02 (0.3)
SR E 2,702 3039 3420 3719 4663 AFLE 1.7 15 1.6 17 1.8
HAR T~ 3508 4961 5159 5754 6,830 Fimfkh
AR T * 14,138 18,209 18,215 18,789 18,238 E i AiE 08 0.6 0.7 0.7 0.8
KB F 689 2,198 2,213 2228 2243 MK JEHE 43 32 3.2 32 3.2
B = 3 = 5610 8563 9,405 9659 9,533 mATRKIH%JEiEE 9.5 8.3 8.6 8.7 8.7
T = 1654 2,191 2594 2857 2989 HAE
Ak = 6,185 5257 4,003 4,046 3473 4HE % AE®%) 6.9 85 8.2 8.2 8.2
FEAH 49,733 50556 54,824 57914 67,414 &% AE%) 51 5.8 5.6 55 5.6
R 0tk 21,111 21,961 23,329 22,470 27,376 FF K% A E(%) 1.8 1.8 1.9 1.8 1.8
48 453K 6,128 6,254 4,188 3,368 1,667 M % % A E(%) 0.7 0.8 0.3 0.2 0.0
AT IR 3,618 3,901 4557 4,790 6,185 #MEIZAR(T)
AR A 11,365 11,806 14,584 14,312 19524 HJEiAk (A k%) 1.7 038 1.4 17 21
kR 3h R 1,939 1,406 1,219 1305 1296 AL BIALA(RITHEE) 1.6 0.3 1.9 16 2.2
KA 1,104 544 500 500 500 AR F T (RATAEE) 104 10.6 11.9 13.4 15.2
ALK R A 835 862 719 805 796 AREAL A 0.3 0.1 0.2 0.2 0.2
% At 23,050 23,367 24,549 23775 28,672 fk{firkE
N 2521 2518 2518 2518 2518 P/E(FZAHHEH) 158 313 190 151 127
IR F A 389 381 388 397 408 P/B(F A #%) 25 25 2.2 2.0 1.7
V3 & B 8] LA AR 26,294 26,807 29,887 33,741 38,334 EV/EBITDA 225 245 114 8.9 7.0
R AR R AR B A 49,733 50556 54,824 57,914 67,414 MA&IILEA(E) 161 1013 142 169 121
FHRR: 2N a2, P RIER TN FHAM: 2N 2N, FRIER TN
2023F7HT7H gy d ko 2
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