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ANEINAR 2023 FESER, 2023 FLEEFNGFAFERIEAN 1670 14T, FHEK
30.64%, S IFEA4A)0G 1.18 124, B3, 17.93%; £ =% & FHRF LA 8.65
L, Ak 20.00%, £AIFE4FH 0.28 2, FARY 26.87%. KA1AH A
SEABEREROBE T, BRI EHUEFRE”, MATEERECENEREZS B

,

WA EMNGF BRI R ERERE, BEEH TR,

XHERRHE R

HIER L SAE T KR, By A8 g Aaf g K, 2023 S5 Ak, N S MUET LG,
HHER., BB FLSET LR, EFFNINFAT LN 1670 21, Rt
WK 30.64%, HbEEREELEEZ BRIV 3.23 10T, FLiEK 232.06%,
M E R E £ SR ALILN 12.78 124, FlH3EK 11.60%. 2023 4F EF 5 ARk £ 4
% 18.99%, Flw4RA 2.78pct, T B35 T AT H LR LI B R R Y
AR EAR, AR O F SN S SR E .
ZILAMRBAZABRBRENHh, NABARAEHKRE, FREH5H, 2023
bSO\ B KR SR IAT RN 43 R E 5 A %9 0.54%/4.05%/3.67%/1.39%, F] b
-0.10pct/+0.12pct/-1.16pct/+3.25pct, % T M 4% AR AN ILAMKEm FH B ¥
R A, Ltb e MEERKRZAR . H N, » 8 LFF1R1E RRadi & 2974.17
e, 3PN EBAKFER—FIES, 2023 F LFFNE4FEH 6.97%, R
LT 0.76pct. ARREEMNE KGRI BR, BHAREEEMKLE, N~
AR ERS, BRARIADHEXE,

EFITERF, VALRFLRNERRREE, Bk 2023 FEF5F, AR
PAT BAFPATITH 4 4847 e, B—F B K73 1258 L. »~%kA,
BEPITEAEPATITE P, B ER® £ 37.80 12T, #& EXRE L 1016 2T, #Hi#
IAZE 03412, R EITHE 017 1en, ZA A FITE 3T 3] 48 8 W S 3242
HHR¥E, ARt mia, ko204 2 AL e T 2023 S$4 i
RALE, HITSE R 25 Aok BN, NEABFHSIEHN ) ARREE LR R EL
HG AR By TR, R & LdHEEERE > WA BBy /8] KR, HE RN IE K
wgBh F1 N E) R o

i

ARAE R B o B 693 B A RN S R AL, RAVAEN S BN A, A
2023-2025 & AL N A 47.12/74.05/88.50 2. 7T, V3 #4 #1id 4.31/6.32/8.85 1.,
st PE # 16.7/11.4/8.1 1%, %45 FEAFR,

PR G IEH £ A&

] KB MR RIA; BRMANAR A e R IR AT

BRX#HE

F4H: 12A318 2021 2022 2023E 2024E 2025E
FBENART BF) 3853 3,127 4712 6995 8,850
K (%) 6.9 (18.8) 50.7 48.4 26.5
EBITDAA KT &7) 356 303 552 789 1,078
JaE A FLAART B 7) 259 275 431 632 885
¥ K E (%) (25.9) 6.3 56.9 46.6 40.0
RAALAREF B (AR T) 0.28 0.29 0.46 0.68 0.95
JR TN A\ E AR S (ART) 0.51 0.72 0.99
PN (%) (9.8) (56) (4.0
i & & (1%) 27.8 26.2 16.7 11.4 8.1
T F(12) 2.6 1.8 16 15 1.3
EV/EBITDA(4%) 17.0 19.3 10.8 6.8 3.9
R E (AR T) 0.1 0.1 0.1 0.1 0.2
P 8 % (%) 0.6 0.7 1.0 15 2.1
R E (AR T) 0.1 0.1 0.1 0.1 0.2
% 8 % (%) 0.6 0.7 1.0 15 2.1

FAFR: 2N o, FIRGER TN
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ARl FFRMHFHEX

(ANRH, BF) 2022 $F H1 2023 4 H1 F P& (%)
ERIB N 1,278.03 1,669.64 30.64
RS W 1,070.81 1,352.54 26.31
& AL A4 B A 5.68 8.95 57.56
FE% R 50.21 67.70 34.82
HE R 8.12 9.07 11.75
2 kA 117.29 136.92 16.74
W RAL (5.63) 0.00 /
w455 A (23.72) 23.13 /
EL g & (0.13) 3.11 (2,459.02)
ERIZ N ION 0.80 0.31 (60.69)
ERIT 0.88 0.38 (57.37)
AURERS 117.20 136.85 16.77
PR AFAL 18.38 20.51 11.56
JER A A (1.55) (2.01) /
12 & T AN 5] 69 % A 100.36 118.36 17.93
A AHERIE () 0.13 0.13 (4.74)
24 £ (%) 16.21 18.99 278 ANE A
%A 5 (%) 7.73 6.97 (0.76 A~ 8 5 %)
HHAER: T, FHRIER
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FIHAART F7)

AL A BEART BF)

fF4H: 1203198 2021 2022 2023E 2024E 2025E 44H: 12A31H 2021 2022 2023E 2024E 2025E
Bk BN 3853 3,127 4,712 6995 8850 4414 254 270 433 635 890
ELIZ SN 3853 3,127 4,712 6995 8,850 HrIEHEAL 88 100 116 135 155
7 kR A 3225 2552 3824 5709 7,148 HEKALLEH (254)  (770) 30 112 354
B LA AR e 16 13 19 28 35 e (102) 104 (37) (21) (56)
HERA 21 19 26 37 4 BEFHALRA (13)  (296) 542 862 1,342
EEFR 125 134 179 252 310 FAZ® (90) (174 (174 (124) (74)
K Fe ) 188 157 193 280 354 HKLH 173 (5) 2 2 2
%% A 12 (13) (12) (23) (36) 4w (22) (46) 8 8 8
HEHlL S 19 27 25 20 20 BT FHALR 61 (224) (164) (114) (64)
FEBALB K 6 (10) (5) 5) (5) AT 35 91  (126) 0 0
15 FRAEAR % (16) (38) (30) (30) (30) FEARARF (201) 955 (73)  (107)  (151)
F AL EME 0 89 5 5 5 Hib 112 97 14 23 36
NAMIEE Al E 14 (33) 0 0 0 HK#FHALR (54) 1,143  (186) (85)  (114)
Bk E 1 0 5 5 5 HA4R (7 623 193 663 1,164
Uy RS 0 0 0 0 0 FHRR: 22, PHRIEFAN
ER R IR 289 298 483 707 989
kSN 1 1 1 1 1 MHHAR
Bk 3 1 2 2 2 4$4H8H:12A31H 2021 2022 2023E 2024E 2025E
LRGP 288 298 482 706 988 KA
P A3 A%, 34 27 48 71 99 B AN K F (%) 69 (188) 507 484 265
R 254 270 433 635 890 & WA K F(%) (32.7) 30 620 464 400
R AR A (5) (5) 2 3 4 JIETHNEANEBEREO) (25.9) 6.3 56.9 46.6 40.0
DER: S 2 UG 259 275 431 632 885 AALATA)IEHE K £ (%) (35.0) (24.3) 1152 50.0 412
EBITDA 356 303 552 789 1,078 &ALITEATAEE K £ (%) (27.8) (14.9) 823 430 366
EPS( R #7 M A4k, ) 0.28 0.29 0.46 0.68 0.95 EPS(F#TILAMER)IEK E (%) (25.9) 6.3 56.9 46.6 40.0
AT 2T, P BRGER T RAUREH

BALHT A8 (%) 6.9 6.5 9.3 9.3 10.4
K= AEEANRT BF) % b A 2 (%) 75 95 102 101 112
fF4H: 12A31 0 2021 2022 2023E 2024E 2025E £ A% (%) 16.3 184 188 184 192
AT 4566 5756 6,036 8,121 10,023 34 F1iEE (%) 6.7 8.8 9.2 90 100
e 674 1,273 1,466 2,129 3,292 ROE(%) 9.4 6.8 9.8 128 156
R 1953 2,003 1,924 2,351 3549 ROIC(%) 10.7 57 122 190 311
Rl 23 35 103 28 127 20 4EfERe A
Vo 1510 1,803 2,021 2,736 2,426 # & hifE 05 0.4 0.4 05 0.5
FAAT k2 31 50 66 111 109 % fifiAs e (0.2) (0.2) (0.3) (0.4) (0.5)
&R &~ 0 0 0 0 0 AFHE 1.6 21 22 1.9 18
HARRF T~ 363 524 530 667 626 EiBkkA
AR T * 1,240 1,415 1446 1443 1,366 EFFE#E 0.7 05 0.6 0.8 0.8
KAAH 13 6 6 6 6 AR A A E 2.3 1.6 24 33 3.0
AR 730 763 750 753 738 RATRKIKE A F 6.8 46 55 44 37
PR 218 209 212 214 215 %A%
HAe KA 279 438 480 471 408 4 3 B E (%) 0.5 0.6 0.6 0.5 0.5
FEAH 5806 7,172 7482 9565 11,389 ‘&% AlE (%) 32 43 38 36 35
e A% 2855 2,807 2,800 4,335 5427 #HAFMNE%) 49 5.0 4.1 4.0 40
48 453K 35 126 0 0 0 %% AE%) 03 (04) (02) (03) (0.4)
AT IR 808 541 1,159 2,013 2,752 #MBEIAR(T)
HEAR B AR 2,013 2140 1,642 2,322 2,675 HRRIKE(RAITERE) 0.3 0.3 0.5 0.7 0.9
R AR 173 306 263 283 276  HIRZENER(FAHEE) 00 (0.3) 0.6 0.9 1.4
KA 0 0 0 0 0 HMATZ(RIME) 3.0 43 47 53 6.1
ALK R A 173 306 263 283 276 AREAL A 0.1 0.1 0.1 01 0.2
ki E- s 3,028 3,113 3,064 4618 5704 fk{rbE
N 719 935 935 935 935  P/E(R##E) 278 262 167 11.4 8.1
b HEFAE 20 19 21 24 29  P/B( # #:5E) 26 1.8 16 15 1.3
V2 B BN B I AR AL 2,758 4,039 4397 4922 5657 EV/EBITDA 170 193 108 6.8 3.9
R ARt R AR 34T 5806 7,172 7,482 9565 11,389 MA&/ILAR (15) (535.7) (24.3) 13.3 8.3 54
HAFF : 2N, P RGERFTN HAFR: sNE] o, P RRIEEFN
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