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Q2 £ 12 B FIFHAEH, SAIE BT Mk 3K

28 RA 2023H1 LB, BAIF MK 31%-37%. A LR KM F kR
K, Q24 BAIRL BFRIS, A RBRYK; EREZTARYL,

F & SuE L oE 3

m 2023 FL¥FFBAFARILEK 31%-37%: 45 KA 2023 SF EFF
WML, Wt E T LW S ML A 694 A0 8.70-9.10 12T, Rl
% 30.59%-36.59%, f=3FZ 4] 8.30-8.70 12T, R igK 32.92%-39.33%.,
2023Q2 it £ A2 A A A 491531 12, EFb 2023Q1 ¥ Kk
29.39%-39.93% , 4= 3F & A 4.70-5.10 1z T, 3 b 2023Q1 ¥ kK
30.25%-41.35%.

m SRBAAERRER, REEABEFRA: 2023 FFF, NEAFAK
kA B RS AR & 458 2,809.32 TAE, Bk 22.00%, 3t
Ql # 23K 13.20%, sMER &4 EHH 37.09 T/I~E, Fk QL ¥
MR ARFF; 2023 5 —F 5, NaARAWA RBLERX4E 341.04
T2, b QL A= 3w 63.12%, 42 2R &4 E ¥ 66.21 TIAE,
Tt QL HMAARR-F. 2023 F=F &, a8 BAIR ) FILH LR,
ARIE KA M E At 2023 F_EFENE RN T fodk B4 A A
14.90-16.17 TTIAN 2, 3t Q1 dedE B ¥4z B 4] (13.40 T/IA L) B E R,
HMVIAA, E_ERERNMAARZETHROFTRTT, 28 BAURKEGE
IIRECAR A, ARILT A ] 4L A 0 R 324 b /1 5 AUARA AR 3

m RRAERBRRY K, FTRAZHFEEK: REANNE, BE 6 AW,
NGB BAAER LA FEE LAIEATIE, AR KA 5,400
FANE, BT, NER “EMAR” AFERKLEE “ENT AR,
FERFA T R BUR X H738 AR AT 80%. ARIENINMSAA T E,
it 2023 S/ 8] & R & F = = 434 2 14,000-18,000 77 A 2,

fE48

B AEYSFRAT, 40N FRAITLBEEHFIR, HM¥HF N8 2023- 2025
F AR B A E 4.22/5.21/6.43 T (RFAM 2023-2025 FA AR AL
A 417/5.12/5.94 L) , M B E 10.4/8.4/6.8 1%; LiAZE LAY,

L T TCER 30
W ERNMEERMM: THSEE KT BAHNAE R AR
Ak B

BRLHE

$40: 12A318 2021 2022  2023E  2024E  2025E
FEBENART BF) 1,848 3,658 5,343 6,765 8,214
K E (%) 53.3 98.0 46.0 26.6 21.4
EBITDAAK T & 7) 893 1,776 2,474 3,059 3,748
Ja B4 AHART T7) 763 1,473 2,027 2,503 3,087
3K E (%) 69.7 93.0 37.6 235 23.3
R ARE BB (AR T) 1.59 3.07 4.22 521 6.43
RS TR e T A O R (AR ) 4.17 5.12 5.94
HEIGE (%) 1.2 1.8 8.3
i B & (1%) 27.7 14.3 10.4 8.4 6.8
T R (12) 5.3 4.2 3.1 2.3 1.8
EV/EBITDA(#) 322 12.0 6.9 5.2 35
R E (AR T) 1.0 0.5 05 0.5 05
J% B 5 (%) 1.3 1.0 1.1 1.1 1.1

TR : 2hal s, P HRIERFN
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FIHAART F7)

AeABREART BF)

fF4H: 1203198 2021 2022 2023E 2024E 2025E 44H: 12A31H 2021 2022 2023E 2024E 2025E
Bk BN 1,848 3,658 5343 6,765 8214 4f)iH 763 1,475 2,029 2506 3,090
ER I 1,848 3,658 5343 6,765 8214 ArIE 4K 105 158 218 244 262
Bk R A 828 1,719 2675 3444 4137 HiEHELTH (252)  (700)  (111) (1,145) (112)
B LA AR e 16 31 47 60 72 Hte (273)  (445) (95) (57) (83)
HERA 64 112 160 203 246 BEEHALR 343 488 2,042 1548 3,157
EE R 46 58 80 101 123 FARLH (59) (88)  (220)  (170)  (120)
RS 87 46 64 81 99 HBEEH (1,470) 392 5 5 5
%% A ) (12) (20) (15) (24) #H4e 58 52 48 48 48
HEHlL S 41 33 30 30 30 BEEHALRK (1,471) 357  (167)  (117) (67)
= mALAR K (16) (46) (40) (40) (40) 4RATHEHK 0 0 40 0 0
15 FRAEAR % ) (28) (20) (20) (10)  FEAR AR (242)  (500)  (240)  (240)  (240)
F AL EME 0 0 ) ) (2 #Hte 33 68 9) 29 17
NAMIEE Al E 11 5 5 5 5 BEREHALR (209)  (432)  (209)  (211)  (223)
HFME 57 51 50 50 50 HIER (1,337) 412 1666 1,220 2,868
a2 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 900 1,719 2,359 2913 3,593
kSN 1 1 2 2 2 M HAAE
B E 14 2 2 2 2 #4H:12H31H 2021 2022 2023E 2024E 2025E
LRGP 897 1,719 2359 2913 3593 mKfEH
P A3 A%, 134 244 330 408 503 Bk AE K & (%) 533 980 460 266 214
R 763 1,475 2,029 2506 3,090 & dkA)EE K E %) 684 911 372 235 233
VLR B 0 2 2 3 3 BETENAFAIEERE 69.7 930 376 235 233
UEE: Rt 2G| 763 1,473 2,027 2503 3,087 &ALATA)IENEKE (%) 62.8 1052 395 248 238
EBITDA 893 1,776 2,474 3,059 3,748 EALITEATAEE K E (%) 614 988 394 236 225
EPS(k #7 M A4, ) 1.59 3.07 4.22 5.21 6.43 EPS(FATMLANER)IEKE (%) 69.7 93.0 37.6 235 23.3
FAHRR: 2] o, P RIERFTN KA

BALAT AL (%) 427 442 422 416 424
TEAIREART BF) % A5 % (%) 487 470 442 431 437
fF4H: 12A31 0 2021 2022 2023E 2024E 2025E E£HE(%) 552  53.0 499 491 496
AT 3628 5487 7,424 10,082 13,185 34 A1iE E (%) 41.3 40.3 37.9 37.0 37.6
Uil 177 621 2,287 3508 6,375 ROE(%) 19.0 28.9 29.5 27.4 25.8
R 288 824 799 1,256 1,240 ROIC(%) 409 493 663 604 755
Rl 23 0 702 324 975 602 fEAfRE A
Vo 338 790 965 1,295 1,420 K& HffhE 0.1 0.2 0.2 0.2 0.2
AT AR 89 76 181 150 248 F RtiAR 00 (0.1) (03) (04) (0.5)
&R &~ 0 0 0 0 0 FEFHE 10.7 38 46 53 6.5
AR R T~ 2,735 2473 2,867 2,898 3300 FinfkH
R F = 832 1,270 1,265 1,194 1,050 EFFRAHE 05 07 0.7 0.7 0.6
KB F 0 0 0 0 0 RIKRKKE 4 E 6.9 6.6 6.6 6.6 6.6
AR 625 942 987 955 853 ATk A A& 15.5 13.8 12.9 12.7 12.9
T = 39 65 55 46 36 H#AE
Ak = 168 264 223 194 161 4 9% A £ (%) 34 31 3.0 3.0 3.0
¥ = At 4460 6,757 8,689 11,277 14,235 ‘&1 A F (%) 25 1.6 15 15 15
A Ak 338 1,440 1,620 1,914 2,037 AFK & A E(%) 47 1.2 1.2 1.2 1.2
48 453K 0 0 20 20 20 %% R E (%) (0.1) (03) (04) (0.2) (0.3)
AT IR 158 373 453 610 667 HREAIR(T)
AR AR 180 1,067 1,148 1,283 1,350 ERLMKE (RATHEE) 16 31 42 5.2 6.4
R AR 104 220 182 211 197  HRRAE L R(RATHEE) 0.7 1.0 43 3.2 6.6
K4 0 0 20 20 20 HMRE I (RAT R 84 106 143 190 250
ALK A E 104 220 162 191 177 HREAR & 1.0 0.5 0.5 0.5 0.5
ki E- s 443 1660 1,803 2,125 2,233 fE{firkE
N 400 480 480 480 480 PIE(R #7T#7%) 277 143 104 8.4 6.8
VRIE AR 0 7 9 12 15  P/B(&#7##) 5.3 42 31 2.3 18
V3 & B 8] LA AR 4017 509 6,877 9,140 11,987 EV/EBITDA 322 120 6.9 5.2 35
R AR R AR B A 4460 6,757 8,689 11277 14,235 /AR (1%) 616 433 104 137 6.7
HHRE : 23] 65, P RRIER TN KA : 2N 202, FIRIEFR AN
2023 F 7 A 14 8 E WAy 2
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HEH KM Do S0 B I H T R LA DR 2] R LA AT A AT IR 09, IR E A A AT RAT 094 L3R4,
VARG dE AR F, P AR B FRAE F I A TR 8] R H 3R 22 A e 4k R A2 AT A

k. N

VAR K A B G 2 8) BEANIAT s 2% 3007k 25 08 A8 3 B A48 4 T % A5 B e Sk sk ha 0h R L A
N E) B FRA

% N Ft Iz B IR R R 6-12 AN A AR AR R A5 H 20% A b

¥ B WotiE A S M E KR 6-12 S A MAZARK B 454 10%-20%;

oM otz SR E R R 6-12 AN A A AT AR 25 3T B e R 12 -10%-10%Z 4] ;
B H U S M AR R 6-12 AN A AT AR RS sk e £ 10% 0 L

AR FH: BALERIRL RO THIFH LARE, AR d A0 IF 4.

AR & Wit &

BT R FUTIZAT kAR RA AR 6-12 AN A W R IR T AR

P M TR AT LA RAE KR 6-12 A AR I KR B R OE I R
BT R MUtz ks A KR 6-12 NA AR TR AR

ARHR: BRERRL RO T RE SRR, AR 95 69 BT 4

FPARTHEEIEAFE 300 34 HZMTFHEERBAZRRIEREZRBET IR, FRATHEEREAEEEK
Rl b ELLIEH; ERTHLELIY AL FZEFKIARE 500 45 HK .
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B, E 25540 N BT AR AT o 18T AR A I 2 A 28 4 LR

AR IR T B AN T IR, T AT RIE, T LB £ 2, B AT il 4.
AARE T BRILT . HE. 2 BB HE NIRRT AR E R T B TAAEL. K
A TR R T A6 AR 8 3L

i 72 0 A T A AR A T 60 28 7 SR, TR AR A SR I4R A LA  AT 3RE
FOREE . RARE P T, & LT R AR ML AT 4 AR P B W69 FE
TR R . AR AR S AT R A, ATt 7L E A R 5k

AP BATRAREH TN, TREHERTARTHELREZ. AH, BTREA LT

MR R 89 7T 3515 &L A2 B 3o ARE P 08 R AW BT RS TRALESET.

Jo BB, 1T UM AT T R AT, K R ARE T RAETIESR, FRIETA
KALTTRAIE) 69 & W o

4% B IR E R A A R 8] B IR B B R B B) AT A o AR — AL A,

¥ 43 B IR IE R I A (R &)
+E EEE A

IR % 200 5

T KR 39 A

R 45 200121

W, 7% (8621) 6860 4866

£ #: (8621) 5888 3554

AR KB :
4R B FRAT A TR 8]

FRERE—F
PR R =
#,75:(852) 3988 6333
QA SR A A

B ®if 10 4 & FiE 4547 10800 8521065
b EWAE 21 H & FiE4k4T: 10800 1521065

# A E P iF 4847 800 852 3392
1% £:(852) 2147 9513

P4 E FRIEHR A FRA 8]
FBALAL—F

PR =T

W i%:(852) 3988 6333

1% 4:(852) 2147 9513

AR B FRAZAL R R 8] b K KR &
P E AL R T IR K

% % b K 4 110 % 8 &

1 %3 :100032

%, 3%: (8610) 8326 2000

% £ (8610) 8326 2291

AR E R (EE)A R4
2/F, 1 Lothbury

London EC2R 7DB

United Kingdom

w75 (4420) 3651 8888

1% A: (4420) 3651 8877

¥ 4% B R (£ ) A PR 8)
(BT £ EHKE 1045 5
7 Bryant Park 15 #

NY 10018

3% (1) 212 259 0888

1% A1 (1) 212 259 0889

o 4% B FR (37 A03%) A TR §)
EM%S 1993030462
oy T 13A) 2 v 5

¥ [H 447 K B v9 4 (049908)

W 3% (65) 6692 6829 / 6534 5587
1% J: (65) 6534 3996 / 6532 3371




