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28 KA 2023 - F 4R, 2023H1 AN 16.60 12T, R# 5.08%; Ja&#
#) 097127, R 40.90%; EPS0.23 T, R 41.03%. EF¥Fn 3]~ kik
R RFERA, KFRBLFTFIEN EmK. I s EAERL,

E&: 37357 §:0F 33

YHAE, BEALARBALY K. 2023Q2 2 8214k 9.95 127, Rl
3.70%; 12 &4 4] 0.57 12 7T, Bl 3K 32.55%. 23H1 /2 &) 4 78 L4 % 71-1.63
o, #REAER LY K 4.63%; 2023Q2 A 8] 2 F LR 4 H-2.85
a7, FRENER LY K 146.78%., EFFN 32 TNEE R ALY
X, TZ2RAAMBEF . =BEFT 5AE I AT,

Va4 FRE TR, #E % A EEm, 23HL 5 24 £ % 36.13%, F
3 0.05pct; V284 4 % 5.84%, Fl# 3.54pct. 23Q2 4 5] £.41 £ % 35.84%,
F)3§ 1.93pct; V34441 % 5.69%, Bl 2.43pct. A1 % Al 7@, 23HL A
S|l R E A 26.21%, F3 2.81pct, P4 /E IR/ R IV 4 A E
) ¥ A1 & 3h 2.14/0.90/-0.09/-0.14pct, LS5\ &) 18 % B F 3 kg K.
FERARKR, 23HL N8 T &> R4 EHTH. 2023H1 /5] = 1 Ak e K7
45 H 48.48 Tk, FIK 5.75% & 28K A 4E & A 2.47 77 ok, FlR 6.79%
DREMAAE R 109 ok, Bl 8.09%. ANV F EF 5 Z kR K
F 4% 2003.60 /b, Bl 5.21%; & 2B K £ MK 2141.85 /e,
3% 9.07%; A MM AHEM A 2033.51 Tivk, R 3.46%.

FAbiaA HIFERN, ERABLFFEHAEMK. 3 A, NET Kzl
AWK ITHT, A TH—FHRANE F LA B, BENAMSTES
Ao LEFNG UL KL E TRTRG L ST 460 E, HL50H
BRAREEY, FRRRAREFE. N NKRSESERFREEK,

fE48

EFFN G ARE, KAV 2 B A, T 2023-2025 4 8] Ak
ANH 37.3. 427, 48.7 fLu; 13HEA A5 A A 25, 35, 45 fLt; EPS
A% 058, 0.84. 1.08 Lo 4 3] EAFL,

R | I 2N
B FRBEATATY, THdKKELTATRI, BN LRARTA.
BRXHE
F4H12A31 8 2021 2022  2023E  2024E  2025E
EEHRANART BF) 4,522 3,715 3,729 4,267 4,865
K (%) 238  (17.8) 0.4 14.4 14.0
EBITDA(A K T &7) 886 617 584 789 1,000
VA& A ABART TH) 533 288 245 353 453
¥ % % (%) 209  (46.0)  (14.8) 44.1 28.0
RAEAPFF LB (AR T) 1.27 0.69 0.58 0.84 1.08
JR IR R AR B (AR T 0.96 1.24 1.42
P B (%) (39.6)  (32.3) (239
B E(1F) 9.6 17.7 20.8 14.5 11.3
4 E(1F) 1.3 1.2 1.2 1.1 1.1
EV/EBITDA(4%) 125 13.2 9.1 8.9 5.9
AR A(AR T 0.4 0.3 0.3 0.4 0.5
J% B 5 (%) 1.4 1.9 2.1 3.0 39
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23H1 2 3) & b R K ] M T3k 2023H1 /2 5] & P AR UK I 4= A 48.48 7ok, Rl 5.75%; & 3k
RWAKFN K& R 247 Fok, B 6.79%; M A4E A 109 7ok, Bl 8.09%. &AM H EF 5
2y P RE IR K F M A 2003.60 Tfek, FlK 5.21%; & AORKF LK 2141.85 /b, R 9.07%:;
A PEA R AN 4 2033.51 Uik, T3 3.46%.

2023Q2 /> 3] # P AR K R 4K & # 29.65 77 vk, iR 6.29% & R K FI 42 A 1.49 77 vk, F)3E 4.93%:;
AR FEE A 6.32 ok, B 13.19%. KAV HE —F & Z5 0 A8 K ) 4 A 2009.53 T/rk, R
MR 3.22%, FRELANRERF 0.77%; & KR £ A 2171.58 Tlvk, F¥# 8.13%, IRLARHA 3.57%:
R PEA AN A 1970.13 Uik, )32 3.80%, FRILTF & 7.11%.
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B4 7.2023H1 e F &£

(ART, BF) 2022H1 2023H1 F bt3% % (%)
ERIX O 1,749.25 1,660.47 (5.08)

B b AR Am 13.29 14.15 6.41

R O 1,735.96 1,646.32 (5.16)
Bk A 1,118.04 1,060.52 (5.14)
HER R 165.41 192.67 16.48
EERR 217.60 219.99 1.10

7 %55 R 26.29 22.58 (14.10)

P AL K 50.20

& b A 226.94 156.16 (31.19)

ERIR S ON 0.50 0.28 (44.71)

ERIS (S 3.30 3.30 (0.02)
CURERE 224.14 153.13 (31.68)
ZIgEEs 27.56 18.95 (31.24)
VHME RS 32.47 37.19 14.56

13 B BN 8) R AR 4 A 164.12 96.99 (40.90)
Folk dE 2% AL H 694 ) 156.34 88.77 (43.22)

H RO 3 (1) 0.39 0.23 (41.03)

FedE B AR A (L) 0.37 0.21 (43.24)

24 % (%) 36.08 36.13 4 0.056 A 5%
%) (%) 11.24 8.08 B 3.16 A F R
e 9% R E (%) 9.46 11.60 W 2,14 B 8
E IR (%) 7.46 8.36 42 0.90 A E 5
A K 5 & (%) 4,98 4.89 B 0.09 AF 5%
w45 A E (%) 1.50 1.36 B 0.14 AT A
FAAR: TR, PHRGER

B & 8.2023Q2 k4 & %k

ARTP, BF) 2022Q2 2023Q2 F Bt 38 K (%)
ER T ON 1,033.09 994.85 (3.70)

B Al A e 8.05 8.58 6.56

R I 1,025.03 986.27 (3.78)
R, 682.82 638.33 (6.52)
HEFR 80.52 121.81 51.27
1% R 110.14 118.43 7.52

W 4% R 13.38 10.62 (20.61)

= BALR R (28.50)

I bl 115.78 84.97 (26.61)
QRPN 0.39 0.15 (60.05)

ERIS S 0.22 1.98 804.28
RGPS 115.95 83.15 (28.29)

B A3AL 15.98 6.94 (56.54)
VAR B S 16.10 19.64 21.94

V2 & # 8] B A % A 83.87 56.57 (32.55)
Falk dE 22 F P 5 69 4 A1) 81.43 49.52 (39.19)

HE R 3 (1) 0.20 0.13 (35.00)
ELE|Y=E- 3 L8 &1 b)) 0.19 0.12 (36.84)

4 & (%) 33.90 35.84 A 1.93 A 55
%A F (%) 9.68 7.66 B 2.02 ANF 58
A& % A E (%) 7.79 12.24 ¥ 4.45 B 58
EE R R E (%) 6.35 7.29 ¥ 0.94 A8 5
AR o R % (%) 4.32 4.62 ¥ 0.30 A8 o
4% B £ (%) 1.30 1.07 Y 0.23 ANE 4k

THRR: TIE, FHRIER
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BBRART FZ)

AERERART 77)

fF4H: 1203198 2021 2022 2023E 2024E 2025E 44H: 12A31H 2021 2022 2023E 2024E 2025E
Bk BN 4522 3,715 3,729 4267 4,865 4414 599 358 289 416 532
R BLIN 4522 3,715 3,729 4267 4,865 ArIEHEAL 194 222 253 298 360
7 kR A 2926 2441 2405 2,699 3063 FiEHLLH (413)  (642) 591 (1,276) 539
B LA AR e 39 31 34 38 44 Atk (44) 281 7 70 73
HERA 333 361 448 469 486 BEFHALR 336 219 1,139  (492) 1,504
ERE A 260 266 310 341 375 FALH (297)  (297)  (305)  (425)  (630)
R % 220 206 186 213 243 BKLH (127) 107 (10) 5) (5)
%% A 54 53 39 68 88 Itk (34) 6 8 10 9
Hplk s 38 46 33 39 39 #EFHALR (458)  (185)  (307)  (420)  (626)
FEBALB K 1) 4) ) ) (3) ARATHER 181 (13)  (282) 1,129  (329)
15 FRAEAR % (51) (12) (14) (12) (11)  BEAERF (255)  (326)  (107)  (155)  (198)
F AL EME 1) @) @) ) 1) #He 23 612  (372) 99 (172)
NAMIEE Al E 0 0 0 0 0 BF#FHALRK (51) 272 (762) 1,073 (699)
Bk E 12 12 9 11 10 #Re% (173) 306 70 161 180
Uy RS 0 0 0 1 2 FHRR: LN, P RGERFN
ER R IR 686 399 333 473 603
kSN 1 7 3 4 5 W HAEAR
B E 2 11 6 6 8 f4H:12A31H 2021 2022 2023E 2024E 2025E
LRGP 685 395 331 470 600 A KD
P A3 A%, 86 37 42 54 67 B AN K F (%) 238 (17.8) 04 144 140
R 599 358 289 416 532 kA K (%) 158 (41.9) (16.4) 418 275
R AR A 66 70 43 62 80 VBETANSFFNIBEREY 209 (46.0) (14.8) 44.1 28.0
DER: S 2 UG 533 288 245 353 453 &ALAT AL IE K (%) 115 (428) (163) 484 304
EBITDA 886 617 584 789 1,000 EALITIEET A K (%) 169 (303) (53) 350  26.8
EPS(R #7ix A 4%, ) 127 069 058 084 1.08  EPS(RAMMLAMER)E K (%) 209 (46.0) (14.8) 441 280
AT 2T, P BRGER T RAUREH

BALAT A0 (%) 153  10.6 8.9 115 132
K RAEERARF F7) % ) 5 (%) 152 107 89 111 124
f$4H: 124318 2021 2022 2023E 2024E 2025E E£A|E (%) 353 343 355 367 370
AT E 5047 4938 5227 6270 6,814 12A 4 A1iE E (%) 11.8 7.8 6.6 8.3 9.3
ReRE N4 842 1,048 1,119 1280 1,459 ROE(%) 13.6 6.9 5.7 7.8 9.5
Ak 2 2,768 2,709 2,789 3,501 3,671 ROIC(%) 13.4 6.0 5.8 6.2 9.2
Rl 23 555 455 559 601 721 fEAERE D
Vo 462 458 449 568 586 it~ Rt E 0.4 0.4 0.4 05 0.5
FAAT k2 99 57 97 76 120 % fifiAs e 0.1 01  (0.0) 0.2 0.1
&R &~ 89 69 87 89 11 FEFhE 1.8 23 1.9 2.0 1.7
AR R T~ 232 141 127 155 145 FiEfe
AR = 2522 2809 2870 3,002 3277 EKERAEE 0.6 0.5 0.5 05 0.5
KA 112 112 122 127 132 pAMIkHAHE 1.9 1.4 1.4 1.4 1.4
B = 3 = 1585 1,685 1660 1,735 1,885 Atk A EE 10.9 10.0 10.2 10.4 10.5
PR 369 457 560 622 675 HAE
Ak = 456 555 529 519 586 41 9% M £ (%) 7.4 9.7 12.0 11.0 10.0
=4 7570 7,746 8,097 9273 10,091 &% (%) 5.8 7.2 8.3 8.0 77
e A% 2853 2,112 2,760 3,064 4,068 K HE%) 49 5.5 5.0 5.0 5.0
48 453K 700 820 654 1,354 1454 %% R E(%) 1.2 1.4 1.0 16 1.8
A K E 425 314 414 403 524 FREAEAR(T)
HEAR B AR 1,728 977 1,692 1,307 2,090 ARk (FRHTHEE) 1.3 0.7 0.6 0.8 1.1
R KA 451 1,040 562 1,172 652 HHIRZENER(FAHEE) 0.8 0.5 27 (1.2 36
K4 300 166 50 479 50 HRF I (AR 94 100 103 108 114
ALK R A 151 874 512 693 602 AREA% .8 0.4 0.3 0.3 0.4 0.5
ki E- s 3304 3,152 3322 4236 4721 fE{AnE
N 420 420 420 420 420 PIE(R ##E7E) 96 177 208 145 113
IR F A 335 400 444 506 586 P/B(& ¥ #itif) 1.3 1.2 1.2 11 11
V2 B £ 8] I AR A 3931 4194 4332 4530 4,785 EV/EBITDA 125 132 9.1 8.9 5.9
R AR R AR B A 7570 7,746 8,097 9,273 10,091 Ma&/EAA(E) 152 233 45  (10.4) 3.4
HAFF : 2N, P RGERFTN HAFR: sNE] o, P RRIEEFN
2023 8 A 28 H 4 5
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