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14 FE iR 15 /% oo RB AKX B, 1FLEHH 19 16 F-K A ok K%

AN BN 2023 HFE 4R, 2023 F EEF NG RAB RN 7.051074, RHEK 75.65%,
RV R4 A0 0.67 107, FIHHEK 38.850%0; = FRAT LA 4.321C7L, R
¥ 102.27%, S£HMEAEA)E 039 1270, BEK 41.62%. XEENEH I LBHEEE
BRIH, FRBERMEE. B RRER, AABASCETTHREERSE, HRELE,
R, ¥ FARERE ARG TR LK, BEEEH TAREL,

E&:a- 2 §OF 3.3

B AR ERRERE, BIAN S L HEE K, 2023 Sk, ETHTLTHAEST
BERKEYT KOFFT, Na) 2023 FEFXFERZ LI 7.05 1T, Bk
75.65%, S2ILIaE4A10E 0.67 2T, FHIEK 38.85%. o~ mEkE, NAWAEL
AINBRARERBEE/LAAEBEE/RAIET/4EM LR HH E LTI
4.55/1.09/0.94/0.33 /2.7, % HI ) ke +89.88%/+41.18%/+54.85%/+87.95%, 5% M4 K 18
BXE, RERBABEMBMAE S, LEFOTLIANLGH 249104, LB
bk 35.3200, M 2022 A F NN A 15810, H5AL 7 St ik B 00 A N 8] A 4k B ik
WK,

B EBEANESRRT R I ELARESERA, FRALASNREE TR, NaHGEHR
B, SRR, AR AFRIE, BREAFHE, GH5EAERARA, 2023 F
LR FHKEFES 2649%, FLIRFH 1.34pct. A EF @, 2023 F L 5N 4
E 1 RIHFRIMFHE R RS A A 298%/8.06%/5.25%/-046% , [l it
-0.07pct/+0.42pct/+1.08pct/-0.44pct & B A=5F K % A E LA R £ &R B A 8 #4T#7
I R AR AHE DR Y KA BT W B ARG R4 R A0, B0 R G938 e S BN
3| ¥ H4 A1 951%, BT M 252pct, 2R A MFAKRKA 2 8 M A3 4 H
S IT ARG K, D5 BAIRE ) A Bk SR

B FABARE K, BAERBEELAFRFH RS, TRBHEZSRAEAT G
AR, ERERIEFTES, FRALLEANERTH, NIEBMCH G THER
Fmeg ke b, AANE FRBORBH S, HARARSARE, Rt Ko LN,
2023 SF EFSFHF K AN 037120, FiEK 121.03%, dfkre. F 4k, fAE. #E
POE R ARSI SE, RHFEY KD LHAEGNE, BKE—THTHE
B L LS bR
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B OARFEN LG REEARBAEL, WENSBAFM, T 2023-2025 F72 AL
7 16.12/25.43/35.71 12 L., V284 #)i4 2.01/3.05/4.26 1T, *t& PE %4 32.5/21.4/15.3
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F4H: 12A318 2021 2022  2023E  2024E  2025E
FBENART BF) 829 1,008 1,612 2,543 3,571
K £ (%) 35.5 215 60.0 57.8 40.4
EBITDAA KT &7) 125 131 226 361 511
JaE A FLAART B7) 120 128 201 305 426
K £ (%) (3.8) 6.6 57.3 51.9 39.7
R ARE BB (AR T) 0.71 0.76 1.19 1.81 2.53
JR IR S AR S (AR ) 1.32 2.04 2.87
PN (%) (9.6) (112) (@117)
& E(1E) 54.4 51.1 32,5 21.4 15.3
T F(12) 4.2 4.0 3.8 35 3.2
EV/EBITDA(4%) 457 60.6 26.7 16.9 12.3
R E (AR T) 1.0 0.8 0.7 1.1 15
% 8 (%) 0.8 0.9 1.8 2.7 3.8
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(ANRH, BF) 2022 $F H1 2023 4 H1 F P& (%)
ERIS N 401.45 705.14 75.65
ERIN WS 300.46 518.31 7251

& AL A4 B A 2.49 3.97 59.07
FEER 30.68 56.86 85.35
HE R 12.25 20.99 71.36

2 kA 49.25 73.79 49.81

W RAL (0.36) (2.01) /
w455 A (0.08) (3.22) /
HFME 16.45 6.42 (61.00)
ERIZ N ION 450 0.04 (99.02)
kst & 0.00 0.00 /
AURERS 53.76 73.83 37.34

PR AFAL 5.48 6.80 24.08
PE-1 ¥ 81 0.00 0.00 /

12 & T AN 5] 69 % A 48.28 67.03 38.85

A ARE R () 0.52 0.40 (23.08)
24 £ (%) 25.16 26.49 134 ANE 5 5
%A 5 (%) 12.03 9.51 (252 A48 5 %)
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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 829 1,008 1612 2543 3,571 %AiF 120 128 207 315 440
ELIZ SN 829 1,008 1612 2543 3,571 HrEHE4K 10 26 38 55 69
7 kR A 589 732 1,166 1,847 2607 HFEKLEH (75)  (129) (73)  (151)  (166)
B LA AR e 4 5 8 13 18 e 1 5 (23) (18) (16)
HERA 28 33 52 76 105 BZEEHALR 57 30 149 200 327
EERA 58 75 113 173 232 FARZH (197)  (272)  (173)  (102) (92)
RS 29 50 81 122 161 #FEEH (787) 389 0 0 0
%% A 1) 4) (3) 1 4 i 4 25 20 20 20
Hplk s 4 8 5 5 5 BEFHALRA (979) 141  (152) (82) (72)
FEBALB K 1) @) @) ) (1) #ATH 0 0 143 202 153
15 FRAEAR % (6) (6) (5) (5) (5) MARERF 955 (58)  (118)  (179)  (250)
F AL EME 0 0 0 0 0 Hiw 2 5 3 1) 4)
NAMIEE Al E 10 ) 0 0 0 EFFHALRA 957 (53) 28 21 (101)
BT H 4 23 20 20 20 HAELR 34 118 24 140 154
IS RS- 1 0 0 0 0 0 FHEE: 20002, PRIEEFTN
ER R IR 135 131 215 330 463
kSN 2 5 5 5 5 W HAEAR
Bk 0 0 0 0 0 f%4H:12A31H 2021 2022 2023E 2024E 2025E
F) 8 B AR 137 136 220 335 468 R KEEAH
P13 AL 17 8 13 20 28 LN K F (%) 355 215 600 578 404
R 120 128 207 315 440  F AV K E (%) (6.8) (24) 639 531 403
UE 3 & k-1 0 0 6 9 13 VIETHNEEFIBERFD) (3.8) 66 573 51.9 397
DER= S AIRE 120 128 201 305 426 BALETANIEE K E (%) (18.8)  (8.6) 78.0 63.4 443
EBITDA 125 131 226 361 511 AALATEATAIIE K E(%)  (15.5) 47 717 600 416
EPS(R #7ix A 4%, ) 071 076 119 1.81 2,53  EPS(RALAREF)EKE(%) (3.8) 66 573 51.9 397
FAHRR: 2] o, P RIERFTN KAV A

BALAT AL % (%) 139 104 116 120 124
K= AEEANRT BF) % b A 2 (%) 162 130 134 130 130
fF4H: 12A31 0 2021 2022 2023E 2024E 2025E £4E(%) 290 273 217 214 2710
RAF 1,334 1,268 1,427 1,823 2,223 Y34 AEHE(%) 14.5 12.7 12,5 12.0 11.9
e 97 217 242 381 536 ROE(%) 7.7 78 1.7 166 211
R 211 344 373 545 645 ROIC(%) 158 100 145 203 232
A E 2 1 8 6 14 #2458 H
Vo 107 206 215 298 383 T~ amE 0.1 0.1 0.2 0.3 0.3
FAAT k2 5 7 12 19 25 AR (0.1) (0.1) (0.2) 0.0 0.0
SR E 10 13 24 27 31 AmEkE 11.2 6.3 36 26 3.0
HARRF T~ 902 479 554 546 620 EiBkkA
kAT~ 360 591 724 772 794 EFFREE 0.7 0.6 0.8 1.1 1.3
KB F 0 0 0 0 0 RIKRKKE 4 E 49 36 45 55 6.0
AR 229 323 357 445 523 ALK 4 & 15.1 8.9 10.0 12.4 14.1
PR 88 158 197 214 218 %A%
HAe KA 43 111 170 113 53 A 9% M £ (%) 33 32 32 3.0 3.0
=45t 1694 1,859 2,152 2595 3,018 &I A E(%) 7.0 75 7.0 6.8 6.5
e A% 120 202 395 694 747 AR 3 A& (%) 3.6 49 5.0 48 45
48 453K 0 0 132 325 297 W49 R E (%) (02) (04 (0.2 0.1 0.1
AT IR 73 154 170 241 266 HFREAGAR(T)
AR AR 46 48 94 128 184 BRI (R ATHEE) 0.7 0.8 1.2 1.8 25
El3 XN g 22 25 35 44 224 FRRAE IR 0.3 0.2 0.9 1.2 1.9
K4 0 0 11 20 200 AR F (AR 9.2 97 102 109 120
H A K A A AR 22 25 24 25 24 BREAL A 1.0 0.8 0.7 1.1 15
ki E- s 142 227 430 738 971 AfEE
N 52 94 168 168 168  P/E( i) 544 511 325 21.4 15.3
R FR AR 0 0 6 16 29 PIB(R AT #Eik) 42 4.0 38 35 3.2
V3 & B 8] LA AR 1553 1632 1715 1,841 2018 EV/EBITDA 457 606 267 169 123
R AR R AR B A 1694 1,859 2,152 2,595 3,018 M#&/MA R (15) 1152 2184 438 326 199
HAFRR: sG] sh, P RIER AN AR 2o, FRIEXAN
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