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AN G R A 2023 kI, 23HL RALEM 265 12T, R 11.1%, J344H
051z, F¥ 23.3%, EPS0.12 &, F#¥ 33.3%. 23Q2 ¥ik 13.8 121,
R 2.1%, &5 4 0310, R 16.9%. A &g, T8k
BESt, BEN ) HHEL,

XHEIRRNE R

B BJOEAIIE, 23HL EAEIL 265 e, BlHEK 11.1%, Rit)as
%4 0517, B3 23.3%, EPS0.12 ©, Fl¥# 33.3%; 23Q2 ik 13.8
e, B3 2.1%, 3844 03 12T, R 16.9%., 23HL &0 4%
HA 161en, B 25.7%, 23Q2 LEMLFRAHA 1465 7 1, FH
14.2%.

m 23Q2 iT¥#—PEst. RENNHEHELRIFLRBME, 23HL B
AR SR Y 3651, B 42.3%, LPiRMASITHE LR
&5 A 5.0 12t; 23Q2 B E4E SR 201 1L, B
72.3%, BEHEITER—FEH,

B IHEEFTHETEIRART E, ZAREERLEGRANEE, HT
BIRERET BERE., ZRTKEFNIBCES L4 HE LE,
23H1 A8 i, B EE PO 5 HA 30.8%. 265.6%, B AL A
&R £ 13.7%. 3.0%. EEHEBS KRN EiT RS SE, AR
MAZLARELADGECHFCERFERXEATE, H.LEERN
MIA TR Sl AR R A, ARMTE LT KA KR NNEMEZHAGE
Rk s, BB —1RLZE Rk Ao iT L%, RAELST Z TR,
BT RENERENESMERE, ARE—FRANETHES ) Fo
BRI

48

N BT W 4538 BAF AT BAIFN, Ft 8] 2023-2025 FlL A
A 59.4. 68.2, 76.6 1z, BFEFAHH A 1.65. 241, 2.99 1LT;

EPS %-#]% 0.38. 0.55. 0.69 T; T &% 157, 10.7. 8.7 f&. £+ 3)
TR
R &I 22N
B 2T KBARANEERE, [TLEFmE], KERHAFANEL,
BERX#HE
40 120318 2021 2022 2023E  2024E  2025E
EEHRANART BF) 5,737 4,758 5,941 6,819 7,656
K (%) 40.8 (17.1) 24.9 14.8 12.3
EBITDA(A K T & 7) 408 353 443 502 555
a4 FAAR T B ) 166 99 165 241 299
K (%) 25.0 (40.2) 66.1 46.3 24.0
R A HF RO S (AR T) 0.38 0.23 0.38 0.55 0.69
& E(1E) 15.6 26.1 15.7 10.7 8.7
T (1) 0.8 0.8 0.8 0.8 0.7
EV/EBITDA(%) 13.2 18.1 10.4 8.1 43
AR A (AR ) 0.1 0.0 0.1 0.1 0.1
P8 5 (%) 1.1 0.9 1.3 1.9 23
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¥ 233%, EPS0.12 ., R 33.3%; 23Q2 ik 13.817, F1¥E 2.1%, Va#4#] 031e7, B 16.9%.
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#%&H&Qﬁ'E%ﬁ%&ﬁiﬁ,%ﬂ&@?@\&%%E%%%ﬁ%%i3%%\
%MM,Q&A%&%ﬁ%élﬂ%\O%o$§ﬁ”5ﬁmm&$&&%%ﬁ,&ﬂﬁﬂﬁim
RARLRBDGECEEE S mi% A, 50 RN A RN 88 e, AR
HESTAAER NS ERWH R EL, FH— R TEET RS, RIELT 2L
ﬁﬁ,%iT%%%ﬁﬂ%wnéﬁﬁé,ﬁm# TR NG T IHFTEE N Ao B AR

O, AER T

ZEY KBKAREEAE, TLFEF0E, KEFRMANKET.
B % 6.2023Q2 k4 &k
ART, BF) 2022Q2 2023Q2 Fl Hb 38 K (%)
EQIZ SN 1,355.85 1,384.24 2.09
B Ak Bt R Am 4.84 3.12 (35.54)
R I 1,351.01 1,381.13 2.23
Bk mg A 1,215.11 1,241.83 2.20
HERR 4.42 3.18 (28.03)
&2 A 72.98 60.32 (17.34)
W %% R 2931 32.78 11.84
= WAL K 0.29 (4.83) (1,738.83)
=12 IR 32.92 40.68 23.56
ERIT PN 0.12 0.06 (55.21)
ERR S 0.01 0.44 3,979.50
U RERS 33.04 40.29 21.97
P AFAL 4.69 5.42 15.52
VBT F AR A 1.55 3.54 128.90
12 8 H N 8] IR FR 4 A 26.80 31.34 16.93
Falk AE 2 % B AR 69 4 A i 21.29 29.74 39.65
R B () 0.06 0.07 16.67
FedE B R B (L) 0.05 0.07 40.00
2 E(%) 10.38 10.29 B 0.09 NE 55
4 F) E (%) 2.09 2.52 ¥ 043 N8 55
AR R (%) 0.33 0.23 B 0.10 NF 5
E 29 A (%) 2.26 1.92 WY 03448 5 &
AR5 R E(%) 3.12 2.44 Y 0.68 48 2 &
W %55 B %(%) 2.16 2.37 ¥ 021 ANE SR
B TR, PHRIAER
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Bk 7.2023H1 L4 #H & %

ART, BF)
ERIZ PN

B A F B Ao
IS ON
Bk ik A
AE SR A

A

4% A

7 RALAR K

2 kA

ERIS PN

ERIS (S
RGP

PTAFHL
VR R AR B

12 /& B 8] R AR 4 A i)
FolR A2 5 AR 5 694 A
AL ()

FedE B AR B (L)
2H % (%)

% F (%)
HE A E (%)
B NE%)
AR o R E(%)

W %95 B £(%)

2022H1
2,381.18
7.80
2,373.38
2,108.97
15.53
64.40
70.70
2.16
50.04
0.26
0.08
50.22
7.37
1.98
40.87
34.51
0.09
0.08
11.43
1.80
0.65
2.70
3.09
2.97

2023H1
2,646.34
7.13
2,639.21
2,348.15
15.81
67.44
73.08
0.02
65.79
0.14
0.52
65.41
8.61
6.42
50.38
43.43
0.12
0.10
11.27
2.15
0.60
2.55
2.94
2.76

)t K (%)
11.14
(8.60)
11.20
11.34
1.81
471
3.37
(99.03)
31.48
(46.29)
587.66
30.24
16.82
224.79
23.25
25.84
33.33
25.00

B 0.16 48 A A
e 0.35 ANF 5 5
B 0.0548 9 5
By 016 A8 4 5
BY 01548 9 %
By 021408 9 5
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FlEZART BT)

RERERAART BF)

fF40: 120318 2021 2022 2023E 2024E 2025E f#H: 12A318 2021 2022 2023E  2024E 2025E
ER 3 SN 5737 4,758 5941 6,819 7,656 4A)iE 167 105 174 254 315
ELR I 5737 4,758 5941 6,819 7,656 Ar1E R4 87 86 86 89 97
7k R A 4946 4033 5019 5767 6488 FEKLEH (962) (1,520) 977 323 1,570
B LA AR e 14 20 20 23 29 Atk 76 652 90 198 139
WERA 37 43 59 68 77 BEEHALLR 632) (677) 1,327 864 2,121
EREA 133 147 178 205 230 FAXS (105) @1 (5)  (100)  (200)
RS 200 184 238 273 306 BEEH %) 0 0 0 0
4% A 131 149 162 138 124 HAb 7 6 (30) (30) (30)
Hplk s 12 17 15 15 15 BEFHALRA (103) as) (35 (130) (230)
FEBALB K (19) (16) (20) (20) (20) RITHEH 19 1,080 (1,004)  (391) (1.469)
15 FURAEAR % (68) (48) (50) (50) (50) MM AR 20) (172) (33) (49) (60)
TR EME 0 0 0 0 0 Hib 157 (211) ©n 173 (107)
NAMIEE I E 0 0 0 0 0 ERFDHALR 156 697 (1,128)  (613) (1,636)
HFMH (24) [€1)) (30) (30) (30) #ALR (579) 5 163 121 256
LUK & 0 0 0 0 0 SFHAER: 2G04, PHRIEEFTH
ERR IR 178 103 180 260 318
FRT NTON 1 0 1 1 L 4847
Bk gh & 1 1 1 1 1 %%9:12A318 2021 2022 2023E  2024E  2025E
EURERS 177 102 179 259 318 mKk#kH
P AFA4L 10 3 6 5 3 BRBEANERKRE(%) 408 (17.1) 249 148 123
A 167 105 174 254 315 &L ANEE K F(%) 23.0 (42.1) 749 445 225
Y HME AR A 1 6 9 13 16 V28 THN S 4AIEBEK ) 250 (402)  66.1 463 24.0
JEEsE AR 166 99 165 241 299  &ALATAIIEIE K F(%) 223 (168) 337 15.7 10.8
EBITDA 408 353 443 502 555 BALAT AT AU E I K F (%) 159 (134) 255 13.2 10.6
EPS(F # i A4, 7T) 038 023 038 055 0.69  EPS(GRATALAHER)IE K (%) 250 (402)  66.1 463 24.0
HHR M : 2N 24, FIRIER TN KAV A

BALAT A1 £ (%) 5.6 5.6 6.0 6.1 6.0
£” AhRARD F7) AR ) 3022 30 38 42
f4:H: 12A31H 2021 2022 2023E  2024E  2025E  EAFE(%) 13.8 15.2 15.5 15.4 15.3
RAT > 8,110 8983 9478 9,242 9,303 VA& ALHE(%) 29 2.1 2.8 35 39
e 1,005 657 820 941 1,197 ROE(%) 5.4 32 5.1 7.0 8.1
R 2,701 2,986 3,615 3204 3,601 ROIC(%) 5.6 38 6.5 8.1 12.8
Rl & X2 101 204 83 107 106 #24kRe
Vo 408 499 421 540 541 FF 0.7 0.7 0.7 0.7 0.7
AT 3K 100 50 145 143 253 A RATAE L 0.5 0.9 0.5 03 (0.1)
LR E 3447 4292 4,073 3,938 3271 AEkE 13 13 12 12 1.2
AR R~ 348 295 322 368 334 FiEREH
R F = 1,973 2,075 1,983 1,999 2,099 EFFEEEE 0.6 0.5 0.5 0.6 0.7
KAAH 10 10 10 10 10 AR A 4% & 22 1.7 1.8 2.0 2.3
AR 1,501 1,438 1,363 1,333 1,368 mAkHZAEEE 2.7 1.9 2.0 2.0 2.0
R = 174 170 164 159 154 %A%
Ak~ 288 457 445 497 568 A 9 R F(%) 0.6 0.9 1.0 1.0 1.0
%= At 10,083 11,058 11,461 11,241 11,403 & 32 % A £(%) 23 3.1 3.0 3.0 3.0
A 0k 6,334 6,790 8,007 7,583 7,489 AT K HE(%) 35 3.9 4.0 4.0 4.0
FaIME B 1,196 1,950 1,860 1,469 0 M43 A E%) 23 3.1 2.7 2.0 1.6
AT #K 2290 2,649 3206 3522 4,047 HMBEIIR(GT)
HEAR AR 2,847 2,191 2941 2591 3443 ARIKE(RATHEE) 0.4 0.2 0.4 0.6 0.7
JER B QAR 646 1,092 138 137 138 MR8 N R(KIPEE) (1.5  (1.6) 3.0 2.0 49
KA 588 914 0 0 0 HMAT = (RHIMEHE) 7.0 72 7.5 7.9 8.5
H A K A A AR 58 178 138 137 138 B 0.1 0.0 0.1 0.1 0.1
A At 6,980 7,882 8,145 7,720 7,627 fE{EbE
N 435 435 435 435 435 P/E(R#HH#EE) 156  26.1 15.7 10.7 8.7
I HILHFAE 51 57 65 78 94 P/B(R A7 #7E) 0.8 0.8 0.8 0.8 0.7
V2 B BN B I AR AL 3,052 3,119 3251 3443 3,682 EV/EBITDA 13.2 18.1 10.4 8.1 43
R ARt RAR 34T 10,083 11,058 11,461 11,241 11,403 MH4&/I4E (15) 4.1y (3.9 2.0 3.0 1.2
AR : 2], P RIERAN AR : 2o, FRIEXAN
20238 A 31 8 ES L) 5
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ARERARE TIERDIIFIAN AR ZIEFRDHTITE R, AAKRENS A I RERTRAAR LS E
MG HARIR G, AAEARE RN LT ANNEF, BFRSRERAR: LRMA Hiz LN 8 A X 64EAT
WM AREIRE A LT NS R C B = T AR RIA KGR AARME S ARERH X OETAMER AL C A 5

AR B FRIE R I A IR 8] B BT B B, B AL N 8] 1 s 3R TR AN 8] AN ARBEAR B R AL AR B B R A 4 R R AT AR
FH KN 2o BT H T ARG N RBEARA B R IACHAN KT AR LIRE G, H A EAE R TR G LR,
VARG dE AR F, P AR B FRAE F I A TR 8] R H 3R 22 A e 4k R A2 AT A

ki N

VAR K A B G 2 8) BEANIAT s 2% 3007k 25 08 A8 3 B A48 4 T % A5 B e Sk sk ha 0h R L A
N E) B FIRA

EON: Mt imaa S B AR AR 6-12 AN A M ABARIL 45 8 20% A L

¥oH: MUt S MR R 6-12 AN A MABAR S A 45 50 10%-20%;

oM FIZ A SRR AR 6-12 AN A A AR AT A R 45 20T A ha 72 -10%-10% 1] ;
B B A S M AR 6-12 4N A R ket AR S ke £ 10% A L

AF PR BAFRRLZGFTHIEAERE, Kb E MG RT TR

TRBFTTIER:

BT R A iZAT LA A AR 6-12 4N A AR IR T A RS

Foob: TR RERR 612N AERRERS L EIREFF,
BT R : MiziT hAg R AAR 6-12 4N A A RIS T ARG
AR : BARFRRLZO A RE LM RE, KL d AT TR

FPARTHEEIEAFE 300 38 HZMTFHEERBAZHRIER MK TIE;, FRATHEERLAEEELK
RlEed P ELLIH; ERTHLELEY AL FZE5EKRAFE 500 455
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