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N3EF 8 H 23 B KA 2023 ik, EEFRIIN 36.41 127, F M 3.34%
V3 &4 A 1.71 127, B3 169.66%. LFFN 38R RABRMA 110121, B
K& MR L RAR 100007 AL, KRN HFEREHE, £H TAFL,
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B B, AEEEASR LG ABRE. N5 2023 FLEFFET N 3641
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1L, V2&44)E 094 1L, » A F TR 0.58%, FlrbiEk 201.98%, EFF
NEBEENINEFRE 416 1L, 483 2022 45469 4.30 1L UK-F, AER
FAMWAE, EFFNNLAE 2213%, FlbIgK 4.54pct; 4HE %A E 4.96%,
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RAWE, TLEE FR ROk i F, LFFT4E 2 MR MG, 12084
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MvTH, AN S ARB T I6REGRY . BB, £2BERE. RLEKE, K
AEREARGEM TG, HFLBRENNBEMB, FRAGEKE, FazE
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fE1A

B OARENSAEAREGIF, KAV EEN S B AN, T 2023-2025 F 8]
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# %1% 045, 0.60. 0.65 T, sTETEE 122, 9.2, 8415,

R E W6 2%
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##H: 12A 318 2021 2022  2023E  2024E  2025E
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4.96%, Flrt3gk 3.28pct. b FSF N 841 IR IFF R IV 4% A E 5 A A 4.66/5.54/3.45/-0.57%, F)
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R &R T: PVC s A ke LA, & KEKERETL.

B & 7.2023H1 4 FH & %

(ART, BF) 2022H1 2023H1 )t & (%)
=R S ON 3,765.99 3,641.43 (3.34)

& A A Am 21.84 26.76 22.56
BN 3,744.16 3,614.67 (3.46)
=R 3,103.63 2,835.48 (8.64)

HE A 160.86 169.82 5.57

EE% R 210.19 201.92 (3.94)
AR 5 A 136.18 125.73 (7.67)

W 4% %% A (22.10) (20.84) 5.68

= BALAR & 58.53 (226.10) (486.29)

2 A A 65.61 202.63 208.85

=R 2/ S ON 2.74 3.14 14.94

ER SO 1.06 0.98 (7.92)
URERS i 60.64 198.78 227.81
ZIgEEs (2.62) 18.11 792.29

Y HE AR A 10.10

V3 & B B) BR AR 4 A 63.26 170.58 169.66

Folh AR % M AR 5 69 4 A1) i 47.75 154.24 223.04
HRK (L) 0.05 0.14 180.00
ELE[F=F:T LS &-A Ed) 0.04 0.13 225.00

241 £ (%) 17.59 22.13 ¥ 4.54 ANE 5
4 # F(%) 1.68 4.96 ¥ 3.28 A &
T A E (%) 4.27 4.66 ¥ 0.39 NA 458
B2 5 R (%) 5.58 5.54 BV 0.04 NE 5
AR 5 I F(%) 3.62 3.45 BV 0.16 NE 4k
W 43 B E (%) (0.59) (0.57) ¥4 0.01 AN A 95
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B & 8.2023Q2 k&%

(AR, BF) 2022Q2 2023Q2 F) kb3 % (%)
LTI ON 2,056.77 2,046.30 (0.51)
B b AR Am 10.10 15.48 53.21
R O 2,046.66 2,030.83 (0.77)
B b i A 1,666.33 1,557.28 (6.54)
HER R 87.99 97.32 10.60
EERR 108.94 106.80 (1.96)
K % R 76.44 72.61 (5.02)
W %% A (18.66) (19.38) (3.85)
P = RALB K 104.43 126.67 21.31
& b A 25.15 102.76 308.61
ERIR S ON 2.16 2.72 25.94
ERIS S 0.18 0.66 273.97
CURERE 23.97 101.95 325.27
P 1344, (7.07) 1.86 126.32
E-3 ¥ T 6.35
V3 B BN 8) R AR A A 31.04 93.74 201.98
Folk dE 2% AL H 694 ) 26.26 81.97 212.14
H RO 3 (1) 0.03 0.08 166.67
Fedk B H AL H (L) 0.02 0.07 250.00
5 & (%) 18.98 23.90 e 4.92 A E H 5
4 H)F (%) 1.51 4.89 A 3.38 AN E R
e I R E (%) 4.28 4.76 e 0.48 B &
EE %R E(%) 5.30 5.22 B 0.08 4ANE &
AR 5 % (%) 3.72 3.55 WY 017 A a9 &
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GE: AR A E
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FIHAART F7)

AL A BEART BF)

f4H: 124318 2021 2022 2023E 2024E 2025E ##:H: 12 A 318 2021 2022 2023E 2024E  2025E
RIS ON 8881 7979 8365 9275 10,144 H#A)id 577 84 569 758 828
ERITION 8881 7979 8365 9275 10,144 HIEHE4H 254 292 371 442 505
=R YN 7211 6517 6574 7270 7955 HiEHKLLH (162) 83  (872) 1,103 (1,237)
B A A Aa 43 49 50 56 61 Ak (330) (29) (15) (48) (44)
WERR 300 347 351 390 426 BEEHALR 338 430 53 2,255 53
E %R 416 439 460 510 558 WA (700)  (605)  (575)  (675)  (575)
L& 3 282 240 251 278 304 #FETH 278 (78) 0 0 0
W45 R (29) (47) (34) (41) (50) HAe 263 96 ) ) )
HApbdk 40 41 41 41 41 BEEFEHALR (159) (588)  (577)  (677)  (577)
R RALAR K 4 40 (10) (10) (10)  #RATHE® (48) 39 49 (69) 0
15 FRAER % 48 345  (110) 0 0 MEMERF (271) (77)  (113)  (134)  (146)
VS A& (8) 5 5 5 Hfe 67 51 33 42 50
ANRMEE I E 0 0 0 0 #LHEFHALR (252) 14 (31)  (161) (97)
Eeqgi &1 ) (13) 7) 7 (7) #ALR (74)  (144)  (554) 1,417  (621)
LM 0 0 0 0 0  GFEHRR: v sh 4, FHRELFTN
B kA 643 69 632 842 920
=R S IN 2 4 4 4 4 MEHB/AR
R 4 4 4 4 4 H48:12A318 2021 2022 2023E 2024E  2025E
A E R 641 70 632 842 920 A KRRA
PR i34 64 (14) 63 84 92 B AN K E(%) 262 (10.2) 48 10.9 9.4
A A 577 84 569 758 828 &AM K F (%) (27.2) (89.2) 8115 333 9.2
T HMFR B S 0 3 17 23 25 JIETEREAFLBEREDY (25.0) (85.9) 5783 333 9.2
ER: e S AR 577 81 552 735 803 ABLATAIIDHE K F (%) (23.7) 133 (27.6) 36.4 9.1
EBITDA 934 1,063 929 1,203 1,335 AALATIEATA)IERE K £ (%) (16.5) 138  (126) 29.4 11.0
EPS(R AL A#EH, 7T) 0.47 0.07 0.45 0.60 0.65 EPS(RAMLAMEE)HEKF(%) (25.0) (85.9) 578.3 333 9.2
HAFRI: 2N, P RIER TN FAIRS

AL RT A 5 (%) 7.7 9.7 6.7 8.2 8.2
TERBREART 87) & Ak 13 % (%) 7.2 0.9 76 9.1 9.1
f4H: 127318 2021 2022 2023E 2024E  2025E E£F|F(%) 18.8 183 21.4 216 21.6
AEE S~ 5060 4,729 4655 5943 6147 Ja& %A% (%) 6.5 1.0 6.6 79 7.9
"R 1,495 1,391 83 2,254 1,633 ROE(%) 11.4 16 10.1 12.1 12.0
JoR & E 1411 1,165 693 1,368 887 ROIC(%) 175 245 10.4 17.3 14.2
R E X2 136 57 873 158 969 4EfAE A
A 1570 1,374 1657 1695 1973 K~ LhE 0.4 0.4 0.3 0.4 0.3
FRAT KK 228 627 274 332 331 A RAFA AL (0.3) (0.3) 0.1) (0.4) (0.2)
BRI * 0 0 0 0 0 AFhE 16 16 1.7 1.7 1.9
HAeR T~ 219 116 321 137 354 EBRA
ek & > 3286 3690 3873 4117 4182 BhEAH#E 11 1.0 1.0 1.0 1.0
PSRy 8 39 39 39 39 kR EE 8.0 6.2 9.0 9.0 9.0
R E 2,049 2154 25524 2776 2894 RAKHKEHE 17.0 15.8 16.4 16.4 16.4
E RN 412 451 492 527 555 AR
HrK T 817 1,046 819 776 694 A 9k A% (%) 34 43 42 42 42
A 8,346 8,419 8528 10,061 10,329 ‘&I A F (%) 47 55 5.5 55 55
A R 3070 3011 2667 3573 3161 AR % A FE(%) 32 3.0 3.0 3.0 3.0
48 A& 31 70 119 50 50 W% % A E %) (0.3) (0.6) (0.4) (0.4) (0.5)
A T 531 480 543 588 649 HRHIR(T)
A R 2509 2461 2005 2935 2462 HMIKE(RATREE) 0.5 0.1 0.4 0.6 0.7
ek R4 218 319 316 318 317  HMBZERALK(RAHEE) 0.3 0.3 0.0 1.8 0.0
KA 0 0 0 0 0 HMAT F(RATHEE) 4.1 4.1 4.4 49 55
HrK R 218 319 316 318 317  HRALA 0.1 0.0 0.1 0.1 0.1
R kAt 3288 3330 2983 3891 3478 fk{iikE
A 1,235 1,235 1229 1229 1229 P/E(FZAFHEE) 1.7 82.9 12.2 9.2 8.4
VB HRAE 0 63 80 103 128 P/B(F##%) 1.3 1.3 1.2 11 1.0
V3 B B B IR R AR 5058 5025 5465 6,066 6,723 EV/EBITDA 5.6 39 6.5 38 3.9
R AR R AR B A 8,346 8419 8528 10,061 10,329 MA&/MAA (45) 20.0 157 1269 30 1284
AR : 2], P RIERAN KA : 2N s, FRIEF AN
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