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EWIBB AT 2023 FFFHM. 1H23 A EAEBI 152170, RHIE 24.3%,

V3B A1 2.5 10T, B3 20.1%, 3 F 2Q22 Bk 6.3 12T, B 3 21.0%,
V3 &4 )08 0.7 127, R 53.7%. Ak 2 2 E K, AFAR Atk 4417,
RIWIFREREMO0LICA. 2FENINEE 1 FERITFEAN, BEARBERY
mkE, fHILAFE,

X
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2EBEREZ 1 FEBIFAN, BAULEERERBRIEE, FKHHTHMm
EHRE, (1) 5E&E%A, IH23 N8B LA LEZESEIRZIL99 L,
Bl b3 31.2%, i\ bk 65.9%, Rl 3.6pct. K HRAFE, H
HANRFZHFFAREERL, NABCEREBRAEZRERZT &
T2 H N 4 A A 150-200 T, 2 FEFHEEAIARSF, 2Q23
BAALESRENOER A 40.1%, K 1 FEMLREZHEI, A OUR~ S
S EHHHaE K, 1H23 23] 30-100 T ¥ 45 = & & 30 T A IKAS &
BIIE R A A +14.6%. -49.4%. (2) HR¥kkA, 1H23 HA 4 HE
N 115127, Bl b3 23.7%, 2P 2Q23 &k 4.6 12T, Rl b3 15.2%.
AR RBEAE, 2 FEARKAZTTHY TR AT HGATHEIAL
B, BIERSH A 29.2%. 53.0%, LM AEATHEIEEH 1.9%,
WA G NG IAEZEREMAE X, 1H23 H4rT &K 35 L, R
Fb3# 25.3%, HF 2Q23 Fik 1.6 1L, R 39.7%. 1H23 /&) heik A
BFE AT HRAERTY, Ao TIHRAIEE. AEHAHE LA, 1H23
NE) AT S E AT 808 K, LFFH738 156 K, H a7 142 K,
1H23 2 3] £.4] % 63.8%, RRA 0.6pct, 454E % AE 10.4%, FLHE
3.2pcte (1) 1H23 8]V 44] 2.5 2, R 20.1%, H+ 2Q23
VaE 4R 0.7 2T, B3 53.7%. 2 ZENS B AU LEESBI S
71.8%, R4 10.0pct. 1H23 £.4] % 63.8%, R 3 0.6pct. 4 3] % AT
okt T S %A, AT A S KL RER S, 4E I de BRAH R A
HEEmSHEANERLEAKEFE., (2) ®AF @, 1H23 » 595
] 5% B B bR+ 2.9pct, P 4HE A E 19.4%, F)rL4RA 3.2pct, A
RERE, TRFERNAMSFRAERLARFEF. 1H23 A 3 #.4 A Mo
ERIERKET, FFHRE 15.1%, Bl 6.9pct, 508 #ith 4
A Ak & BT AF AL R EARPT B . A 8] B aT4a 4t T o ¥ ok 40, &% A3k
{EAF AV HEIE AR T HNIER, KRR A BT RA, TRIK%ER
PR A I TR

48

NEAH R AN QBELK, GERRRARZR, HHE, BKZET4E5m
Lt £t 23-25 & EPS 4414 0.78. 1.05. 1.35 /R, B tb3¥ 41.6%.
34.6%. 28.0%, #E# FEAIFL.
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f$4H: 12A318 2021 2022  2023E  2024E  2025E
FBENART BF) 1,788 2,012 2511 3,021 3,535
K E (%) 33 125 248 20.4 17.0
EBITDAA KT &7) 492 396 535 681 842
Ja B4 AHART T7) 325 280 397 534 684
3K E (%) (2.00 (13.7) 41.6 34.6 28.0
RAALAREF LB (AR T) 0.64 0.55 0.78 1.05 1.35
B E(1F) 39.7 46.0 325 24.2 18.9
T R (12) 4.3 4.1 37 33 2.9
EV/EBITDA(#) 38.6 324 21.8 16.8 12.8
R E (AR T) 0.2 0.3 0.3 0.3 0.3
J% B 5 (%) 0.6 1.1 1.2 1.2 1.2
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(AR B, BFL) FY2021 FY2022 R (%) 1Q22 1Q23 B (%)
L3I 520 630 21.0 1,226 1,523 24.2
ER W 215 239 11.4 452 552 22.1
24 % (%) 58.8 62.0 3.3 63.1 63.8 0.6
EXR! 306 391 27.8 774 971 255
H 4 B Ao 85 98 15.5 179 225 25.4
HE %A 88 136 54.7 199 295 48.5
EER A 54 72 34.6 106 137 28.7
HEFA 20 16 (20.1) 28 28 (1.3)
%% F () (8) 140.9 (7 (12) 59.9
F 7 BAL K 0 0 (95.1) (0) 0 (356.5)
NRMAEE S H 0 0 #DIV/0! 0 0 #DIV/0!
HFTKE €h) (0) (92.7) (0) (0) (60.2)
2 b A 66 77 16.3 274 298 8.9
2 Ak A1 & (%) 12.8 12.3 (0.5) 223 19.6 (2.8)
DXV IN 0 0 (48.5) 1 0 (45.4)
gt F 2 1 (40.2) 3 2 (26.2)
A 8 R 64 76 18.0 272 297 9.1
BT 1342, 17 5 (68.1) 60 45 (25.1)
PrARHLE (IR dE 2 % % vh)(%0) 25 7 (18.4) 22 15 (6.8)
D 3% 3-8 0 ) (1,206.0) 0 (3) (2,212.6)
V2 & F & 8) 4 A1 47 73 53.7 212 254 20.1
% F) % (%) 9.1 11.5 25 17.3 16.7 (0.6)
EPS (/M%) 0.09 0.14 53.7 0.42 0.50 20.1
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FIHAART F7)
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fF4H: 1203198 2021 2022 2023E 2024E 2025E 44H: 12A31H 2021 2022 2023E 2024E 2025E
Bk BN 1,788 2012 2,511 3,021 3535 4fiE 325 279 397 534 684
ELIZ SN 1,788 2,012 2,511 3,021 3535 AriEpE4H 111 115 120 124 128
7 kR A 648 749 889 1,056 1226 FizHAEEH (175) (53) 17 (259) 4
B LA AR e 253 294 364 429 502 Atk 19 (22) 4) (11) (12)
HERA 278 420 527 622 692 LEFHALA 279 319 529 388 804
i 180 217 264 302 339 HALE (58) (57) a7 17) (15)
RS 47 50 50 54 62 #HEEH 0 1 0 0 0
%% A (7 (13) 7 9) (13) 4w 23 0 0 0 0
HEHlL S 13 21 16 18 18 #BEFHALRK (35) (57) 17) 17 (15)
FEBALB K 0 0 0 0 0 4RITHHK (10) 0 0 0 0
15 FRAEAR % 1) @) @) 1) (1) mARERE (148)  (141) (16) (152) (152)
F AL EME 0 0 0 0 0 Hiw 20 20 8 10 12
NAMAE T I E 0 0 0 0 0 #FFHALRK (138)  (121) (8) (142)  (140)
BT H 0 0 #4AAR 107 142 505 229 649
a2 0 0 FHRR: 22, PHRIEFAN
ER R IR 401 314 438 584 745
kSN 1 2 1 1 1 MHHAR
Bk 11 13 13 11 11 $4H: 12A31H 2021 2022 2023E 2024E 2025E
F) 8 B AR 390 303 427 574 735 mKEEA
P13 AL 65 24 30 40 51 & LA NI K F (%) 33 125 248 204 170
R 325 279 397 534 684 & WA K F(%) (7.7) (21.7) 396 334 2715
VLR B 0 @) 0 0 0 BETENEFFIBERE (2.0) (137) 416 346 280
DER: S 2 UG 325 280 397 534 684  BALATA)IE L K E (%) (7.9) (26.4) 48.1 342 282
EBITDA 492 396 535 681 842  BAALITIEATA)EE K £ (%) (3.9) (195 35.2 273 237
EPS(R #7ix A 4%, ) 064 055 078 1.05 1.35 EPS(RAMLANMER)EKE (%) (2.0) (13.7) 41.6 346 280
FAHRR: 2] o, P RIERFTN KAV A

BALAT AV & (%) 21.3 139 165 184 202
K= AEEANRT BF) % b A 2 (%) 24 156 174 193 211
fF4H: 12A31 0 2021 2022 2023E 2024E 2025E £4E(%) 63.7 628 646 651 653
AT E 2,039 2386 3,078 3,724 4584 Y34 A1IEHE(%) 18.2 13.9 15.8 17.7 19.3
e 667 810 1,315 1,544 2,193 ROE(%) 10.9 8.9 112 137 154
R 9 6 13 10 17 ROIC(%) 134 107 169 212 286
A E 9 9 14 13 18 Mk
Vo 1,327 1512 1699 2114 2311 # & fifE 0.2 0.2 0.2 0.3 0.3
AT AR 9 7 11 10 14 # Rt (02) (02) (0.4) (0.4) (0.5
&R &~ 0 0 0 0 0 AFHE 2.7 26 28 2.9 31
HARRF T~ 17 41 27 33 31 BiERA
R F = 1,734 1,710 1606 1500 1,387 EF~AH#E 05 05 0.6 0.6 0.6
KB F 1 0 0 0 0 RIKRKKE 4 E 2093 2565 2565 2565 256.5
B = 3 = 1,490 1,443 1,343 1,243 1,142 RpATKHAHE 10.9 15.2 16.0 16.2 16.3
PR 183 199 193 187 182 H A%
Ak = 60 68 70 70 63 A& 9% A E (%) 155 209 210 206 19.6
%= At 3773 4095 4,684 5224 5971 &I IAE(%) 101 108 105  10.0 9.6
e A% 751 905 1,107 1267 1,481 AL % HE(%) 2.6 25 2.0 1.8 1.8
48 453K 0 0 0 0 0 %% AE%) (0.4) (06) (0.3) (0.3) (0.4)
J AT R 2 120 144 170 203 230 HRAAR(T)
AR R AR 631 761 938 1,063 1,251 HRRK (A HEE) 0.6 0.6 0.8 1.1 13
JER B R 40 39 45 44 45 HRRAE IR 0.6 0.6 1.0 0.8 1.6
KA 0 0 0 0 0 HRF T~ (R#AEHE) 5.9 6.2 7.0 77 8.8
ALK R A 40 39 45 44 45  REE 8 0.2 0.3 0.3 0.3 0.3
% At 792 944 1,153 1,311 1526 f&{HrbE
N 507 507 507 507 507 PIE(R #4iE) 397 460 325 242 189
VRIE AR 0 1 1 1 1 PIB(R##%) 43 41 3.7 33 29
V2 & N B IR AR A 2981 3,150 3531 3913 4,444 EV/EBITDA 386 324 218 168 128
R AR R AR B A 3773 4095 4,684 5224 5971 MHAIHLAR (1) 462 404 244 333 161
HAFF : 2N, P RGERFTN HAFR: sNE] o, P RRIEEFN
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