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M H, 2023Q2 EIMAF) 0.68 12T, FEI/IFRIH AT 4 84.58%/78.01%; %
MA=dE B A 0.27 127, BIFRSH 5T % 93.55%/90.75%.
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v 6.62 NE S E. BT B HBRAAMARN KK, A8 2023Q2 & 4]
TRBR K., BEFHRLANKE T L, NBARIALRE,
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f$4H: 12A318 2021 2022  2023E  2024E  2025E
FBENART BF) 10,259 30,123 30,629 32,525 33,802
3K E (%) 170.4 193.6 1.7 6.2 3.9
EBITDAA KT &7) 1,140 1,996 1,861 2,479 2,929
Ja B4 AHART T7) 911 1,353 1,031 1,425 1,681
3K E (%) 327.6 485  (23.8) 38.2 18.0
R ARE BB (AR T) 2.02 3.00 2.29 3.16 3.73
RS TR e T A O R (AR ) 4.03 5.32 6.61
% (%) (432)  (40.6)  (43.6)
i B & (1%) 25.0 16.9 22.1 16.0 136
T R (1) 4.2 33 2.9 2.5 2.2
EV/EBITDA(#) 44.7 16.9 17.2 8.9 9.1
R E (AR T) 0.2 0.3 0.3 0.5 0.6
J% B 5 (%) 0.2 0.4 0.7 0.9 1.1
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(AR TF, B7) 2022 5 L ¥ 45 2023 S L ¥ 55 Fl 1t (%)
EDI PN 11,553.15 12,894.13 11.61
RN 10,067.93 11,876.04 17.96
e R 1,485.22 1,018.10 (31.45)
2 WAL B e 17.01 35.18 106.83
&35 A 206.93 201.30 (2.72)
HERR 11.91 16.68 40.01
2 A4 838.54 463.62 (44.71)
R BAL 16.03 126.58 689.82
W %% A 10.33 32.93 218.94
E g & (42.02) (90.70) 115.83
R PN 4.49 25.15 460.02
B &t 4.05 2.76 (31.78)
A1) R 838.98 486.01 (42.07)
P AFAL 103.78 90.02 (13.26)
VR ABE 0.77) 16.69 (2262.43)
12 & T BN 8] 6 4 A 735.97 379.29 (48.46)
A KRR (L) 1.64 0.84 (48.78)
2 F (%) 12.86 7.90 (4.96 8 5 %)
% F) £ (%) 6.36 3.07 (329 & 4 %)
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fF4H: 1203198 2021 2022 2023E 2024E 2025E 44H: 12A31H 2021 2022 2023E 2024E 2025E
Bk BN 10,259 30,123 30,629 32,525 33,802 4414 908 1,374 1,047 1446 1,706
ELIZ SN 10,259 30,123 30,629 32,525 33,802 A IE 4L 188 330 560 719 790
7 kR A 8,685 27,332 28,324 29,851 30,713 HEK4LLEH 2,371 (1,606) (5,470) 5,071 (5,382)
B LA AR e 20 58 61 65 68 Htb (3,659)  (339) 217 144 232
HERA 32 42 46 49 51 BZEEHALLR (192)  (241) (3,646) 7,380 (2,653)
ERE A 278 442 490 455 473 FAXH (1,904) (3,091) (1,320)  (820)  (920)
R % 360 487 306 325 338 HKLH (15) 29 (10) 1 1
%% A (24) 17 95 160 240 Hte 164 0  (100) 10 10
Hplk s 31 86 80 50 50 #FEHALR (1,755) (3,062) (1,430)  (809)  (909)
FEBALB K (8) (58)  (130) (10) (10) 4RATHH* 1,128 3,497 6,498 (5819) 4,311
15 FRAEAR % 75 (38) 30 (10) (10)  FEAARF 640 688  (198)  (214) (252)
F AL EME ) 0 0 0 0 Hiw 129 292 (99) (158)  (241)
NAMIEE Al E 25 (18) (10) 1 1 ZEFFEHALR 1,897 4477 6,201 (6,191) 3,817
BN H (14) (98)  (100) 10 10 #Re% (51) 1,174 1125 379 255
Uy RS 0 0 0 0 0 FHRR: 22, PHRIEFAN
ER R IR 1016 1618 1,176 1,660 1,959
kSN 1 7 30 3 3 M HAAR
Bk 4 43 3 1 1 $4H: 12A31LH 2021 2022 2023E 2024E 2025E
LRGP 1,013 1583 1,203 1,662 1961 mK#D
P13 AL 104 208 156 216 255 &AL K E (%) 1704 1936 1.7 6.2 3.9
R 908 1,374 1,047 1446 1,706 & LA K F (%) 3011 593 (27.3) 412 180
VLR B (3) 21 16 22 26 JAETENSEFNIBERF0) 3276 485 (23.8) 382 180
V2% A 911 1,353 1,031 1,425 1,681 AALATHIIEME K E (%) 3461 750 (2190 353 215
EBITDA 1,140 1,996 1,861 2,479 2929 AALATIEATA) S K E (%) 2189 751 (67) 332 182
EPS(R #7ix A 4%, ) 202 300 229 316 3.73  EPS(RAMLAREF)EKE(%) 3276 485 (23.8) 38.2 18.0
AT 2T, P BRGER T RAUREH

BALHT A8 (%) 9.3 5.5 42 5.4 6.3
K> AHERART EF) 211 (0%) 99 54 38 51 58
fF4H: 12A31 0 2021 2022 2023E 2024E 2025E £ A% (%) 15.3 9.3 75 8.2 9.1
AT 9252 17,117 17,172 20,770 19,521 )34 F1id % (%) 8.9 45 34 4.4 5.0
Uil 2585 5001 6,126 6,505 6,760 ROE(%) 16.8 19.4 13.2 15.8 16.1
R 1,843 3793 3014 4214 3298 ROIC(%) 187 129 61 156 11.6
Rl 23 9 392 119 423 140 #&fkke A
Vo 1668 3,297 4571 4550 5688 ¥~ AfhE 0.6 0.7 0.6 0.6 0.6
AT AR 189 772 224 826 254 F RtiAR g (0.2) 0.0 06 (0.1) 0.3
&R &~ 0 0 0 0 0 AFHE 1.1 1.2 13 11 1.2
HARRF T~ 2958 3862 3,119 4,251 3381 HFizfkr
R F = 5449 8544 9282 9394 9518 HEFFRAHE 1.0 15 1.2 1.1 1.1
KB F 32 159 159 159 159 RKIKH A #E 80 107 9.0 9.0 9.0
B = 3 = 2815 4579 5807 6,656 7,222 RmATMKHEHE 6.5 9.9 7.8 7.1 6.6
T = 391 573 570 567 563 # A%
HA K 2211 3233 2747 2013 1575 4HE % AE %) 0.3 0.1 0.2 0.2 0.2
¥ = At 14,701 25,660 26,455 30,163 29,039 & 3 3% H & (%) 2.7 15 1.6 1.4 1.4
A Ak 8,398 14,176 12,895 19,283 15944 AF & % M E (%) 35 1.6 1.0 1.0 1.0
K3 M 502 1,963 7,221 5320 8,867 W% % HE%) 0.2) 0.1 0.3 0.5 0.7
AT IR 2500 3610 4,257 4,864 5374 HREAGER(L)
AR R AR 5397 8,602 1,416 9,099 1,702 A% (KA HEE) 2.0 3.0 23 3.2 37
ik sh i fE 870 2,932 4,159 247 1,007 HRZBIALK(RAHREE) (0.4) (05  (8.1) 16.4 (5.9
K4 643 2,678 3918 0 763 AR F (AR 120 154 173 200 231
ALK A E 228 254 241 247 244 HRERE 8 0.2 0.3 0.3 0.5 0.6
% At 9,268 17,108 17,054 19,530 16,951 4&{iib®
N 448 451 451 451 451  PIE(R ##7%) 250 169 221 160  13.6
b HEFAE 4 1588 1603 1,625 1,651 P/B(R##EH) 4.2 33 29 25 22
V3 & B 8] LA AR 5429 6,965 7,798 9,009 10,437 EV/EBITDA 447 169 172 8.9 9.1
R AR R AR B A 14,701 25,660 26,455 30,163 29,039 MA&/MAR (1%) (118.9) (94.7)  (6.3) 31  (86)
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