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Q2 FIEZFE2 T, B Ak F K fGH &

A8 2023 F EFFEAEIK 9.62 124 (-12.65%) . 1FH&%F 01114 (-
60.56% ) . F=dE#% A 008 7z (-70.16%) . Q2 &k 572 e (-
21.76%) . Va&#4F] 0471 (-2759%) . LHFHLKBEE, AlEAT
HB. NABRRIEBERLREETHERLRREANSEH —REeBELEH
B, 285 LHRAAPHEXE. LHTARL,

FHRENHEE

RM$ESER, BHCL AKX E. 2023Q2 3 LIIEN 572 2 3Rk
+47.02%) . JEEAA) 047 12 (GFREb+230.13%) , BRI KM &,
HE5HE, BATHEBHAREKRE, EXFITREREE LN 247 12
T (-471%) , EFEATHMN 1.09 1271 (+2625%) , %A A BHL&50 5
BN 219 12T (+8.09%) , H P E AT HILN 163127 (+51.23%) . ¥ 45
HINT BN 3.36 12T (-28.30%) , EARLE X EHEINLHF AR, BAE
KE, TELSATO RS, FikANLE., REEEEAERE SR
2.58/1.54/2.50pct, HAkEF)E F] b4 0.85pct

PREEFRFALRETHERKIMNS. (1) drepiai s, s
FRABRAREFIBR, BBEBETLERE LS, (2) Fibhkid
BN, RELHE RIS LG EELSE, KBS T B, I
DECHEPITER LA, (3) ABERE 2R, BERALKREF
FFR, mBEEDHFARGETETREITEZ A, R4 ERNEI
K@K, (4) Fielite =%, EFFREATE T, RIREHRE
B, BB, 2B A LA K AGFTHLA,

WAE A —RBITEBRREZHEAM, BANTY, LN AE5IERLL
EHERBETHEOL, BL “EI7. ARE. FHH” + “24mm” 3
We&AmE, LEFEERDPIRART RITRBIEEGAE ., £/ STM A
B, A FHRANEITET TCR FH . sk T iF o b i k47— 2%
#, THEXDF, NN BMNCERATFINESKEA LG L2EE
Bo BT, NelmAemE, FEALFTY, ik TCR L&MITM,
CRS HRHK—AHE F ik 5 ANE RARATHN K, AE, XA ZE &I
R GG ET R, NE LFEFERIT LG TR T EERIEN 1.36
fe (-39.80%) , it TFFF4 2 RIABANRKLGHEIEK,

fE1a

it 2023~2025 £ JaH 44084 1.19/1.45/1.76 12T, EPS # 0.18/0.22/0.27
(B BB TA R, 2023-2025 F48 8 T8 14~16%) , *F & PE 25|
39/32/26 1% . FAFNS) G —F S E, g FEATRL,

G LR YN

m ENZFRN; THEE B BESNLAREIA.

BRXH 2

$48: 124318 2021 2022 2023E  2024E  2025E
EEMRANART BA) 2,646 2,277 2,536 2,915 3,331
K E(%) 10.4 (14.0) 11.4 15.0 14.2
EBITDA(A R T & 7) 181 68 167 220 248
aEFFEART A7) 146 (26) 119 145 176
K (%) (21.2)  (117.6)  (563.6) 222 20.9
RN AP AN B (AR T) 0.22 (0.04) 0.18 0.22 0.27
J TR T B RO B (AR T) 0.22 0.27 0.32
i R (%) (16.19)  (15.92)  (14.23)
AR 15.6 (88.7) 39.0 31.9 26.4
T E (1) 0.6 0.7 1.4 1.4 1.4
EV/EBITDA(4%) 34.1 69.0 27.8 24.0 18.4
A RERE 8 (AR ) 0.2 0.2 0.2 0.2 0.2
A 8 (%) 2.1 22 2.1 2.6 3.1
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#40: 124318 2021 2022 2023E 2024E 2025E #$4H: 12431 H 2021 2022 2023E  2024E  2025E
LN SIIN 2,646 2277 2,536 2915 3331 %4 181 ) 152 185 224
LRI ON 2,646 2277 2,536 2915 3,331 B4 149 166 170 164 151
Z bk A 1,864 1,647 1,797 2,019 2286 TiEH4ALH (163) (96) 160 (639) 373
T L HLA B e 23 22 22 25 27 HAb (312) 23 (236) 3) (92)
WERA 221 210 221 254 288 BEEHALR (146) 91 246 (293) 656
R R 142 140 135 155 175 FALH (124)  (155) (39) (55) (47)
AR $ A 318 314 326 365 418 BELEH (131) 27) 3) 1) 0
%% A 58 29 29 48 55 e 275 306 132 130 123
AL 59 29 52 51 61 #EFEHALR 21 123 90 73 76
= BALIR K (12) (32) (19) 1) (24) HATHHK 330 89 (70) 522 (359)
15 MRAEAR % (34) (10) (19) @1 (17) MR ERF (240)  (300)  (111)  (119)  (144)
F R A 1 (1) 0 0 0 A (17) 38 (62) (32) (63)
NAMEE S E ) 3) 1 1 (1) BEREHALR 73 (173)  (243) 372 (565)
BRKE 146 103 134 132 125 #ALR (53) 42 93 152 166
Lotk & 0 0 0 0 0 GFHER: sdad, PHRELTN
B A A0 179 2 154 188 228
Ak S A 2 2 3 2 2 MHABAR
RIS 1 2 2 2 2 44Hd9:12A318 2021 2022 2023E  2024E 2025E
LIREP:81] 180 2 154 189 228 mKEEH
FTAFAL (1) 4 3 3 4 BN K E%) 104 (14.0) 11.4 15.0 14.2
A 181 ) 152 185 224 & AV K F (%) (26.4) (98.7) 63649 224 209
YRR ARBE 35 24 33 40 48 EETENSAFIEKEY)  (21.2) (117.6) (563.6) 222 20.9
V3 4 A i 146 (26) 119 145 176 EFLATAIEE K F(%) (61.7) (408.5) (97.3) (2,195.6) 74.9
EBITDA 181 68 167 220 248 BALATE AT ALIE 38 K F(%) (8.7) (62.4) 1455 313 13.0
EPS(R#7 fL A48, ) 022 (0.04) 0.18 0.22 0.27 EPS(RITMLAFEPEREY)  (21.2) (117.6) (563.6) 222 20.9
HFARNR : 2N E]sh e, PR TN KAV A

B ALET ) (%) 12 (43)  (0.1) 1.9 29
*ERAEEARTD BRH) 3 )9 2 (%) 68 01 6.1 65 68
#4R0: 12A3108 2021 2022 2023E 2024E  2025E  £A1FE(%) 29.5 277 29.1 307 314
A& 3,377 2,786 3,491 3,790 4,328 3 EA )i E (%) 5.5 (1.1) 4.7 5.0 53
A 891 922 1,014 1,166 1,332 ROE(%) 4.1 (0.8) 3.6 44 52
MK 2 943 699 1,078 995 1356
SRl &% 31 41 40 53 53 fEMREeS
iy 999 839 964 1,177 1,181 %/~ athE 0.4 0.4 0.4 0.4 0.5
TRAT IR 49 19 53 28 63 F AR A 0.2 0.2 0.1 0.2 0.1
SR~ 18 12 13 20 14 RFHkE 2.0 1.9 18 2.0 1.8
AR F 447 254 330 351 328 FiEfk S
E 137 %R 3,057 3,066 2936 2,813 2,699 EFFALEE 0.4 0.4 0.4 0.4 0.5
ek 842 878 878 878 878  RIKTK K B 4 E 2.9 2.8 2.9 2.8 2.8
B % 7% & 1,485 1,453 1,349 1247 1,146 EAIKK A E 5.5 5.5 5.5 5.7 5.7
TG H* 187 188 187 181 171 %A%
HAe KT~ 543 548 523 507 504 AEE 3 R E(%) 8.4 9.2 8.7 8.7 8.6
¥ EA 6,434 5852 6427 6,603 7,027 FIEIAE%) 5.4 6.1 53 5.3 52
R f AR 1,700 1,433 1,933 1,886 2,382 HFA % A E(%) 12.0 13.8 12.8 12.5 12.5
#8345 658 804 684 1,058 848 W %% A F(%) 2.2 1.3 1.1 1.7 1.6
R AR 2R 549 282 637 390 776 HBRBIR(T)
AR AR 493 347 612 439 759 RO A (R AR 0.2 0.0 0.2 0.2 0.3
RS AR 873 847 881 1,038 885 HMELZTIAR(RIIEE) 0.2) 0.1 04  (0.5) 1.0
KA 57 0 50 199 50 AR T (R 5.5 5.1 5.1 52 52
H A K A7 R AT 816 847 831 839 835 HRAMLE: 0.2 0.2 0.2 0.2 0.2
R KA 2,573 2,280 2,814 2,924 3268 kA%
R A 666 655 648 648 648 P/E(F ###H) 156 (88.7) 390 319 264
VLR S 285 265 298 337 385 P/B(R A Hi#) 0.6 0.7 1.4 1.4 1.4
V3 & £ 8] I AR R B 3,576 3,307 3,315 3342 3374 EV/EBITDA 34.1 69.0 278 24.0 18.4
0 e R R A S A 6,434 5852 6427 6,603 7,027 MAE/ALAR (4%) (15.6) 249 189 (15.9) 7.1
FAFRM s v 24, PR TN TR : 2] s, P HRERTN
20235 8 4 27 H #HALF 2
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