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f40: 127318 2021 2022  2023E  2024E  2025E
IBMUNART BT 8,847 7,270 8,061 9,102 10,279
K E(%) 1.0  (17.8) 10.9 12.9 12.9
EBITDA(A R T &%) 948 799 1,061 1,234 1,434
laJAFAAR T B7) 907 784 908 1,075 1,252
K E(%) 13.4  (13.6) 15.8 18.4 16.4
KA AR RO S (AR ) 1.22 1.05 1.22 1.44 1.68
RS TR e 56 A RO B (AR ) 1.52 1.90

BN (%) (20) (24)

W B & (1) 17.6 20.4 17.6 14.9 12.8
% & (1) 2.8 2.6 25 2.3 2.1
EV/EBITDA(4%) 10.7 8.0 9.4 7.6 5.8
B L (AR ) 0.5 0.5 0.6 0.7 0.8
% 8% (%) 24 3.2 2.7 3.2 3.8
B L (AR ) 0.5 0.5 0.6 0.7 0.8
B 8% (%) 2.4 3.2 2.7 3.2 3.7
FRAE (AR ) 0.5 0.5 0.6 0.7 0.8
% 8 F (%) 2.4 3.2 2.7 3.2 38
FRAE (AR ) 0.5 0.5 0.5 0.6 0.8
% 8 F (%) 2.4 3.2 2.6 3.0 36
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#40: 12A318 2021 2022 2023E 2024E 2025E 44 H: 12/ 318 2021 2022 2023E 2024E 2025E
LN SIIN 8,847 7270 8061 9,102 10,279 %#)id 910 786 908 1,075 1,252
=R ON 8,847 7,270 8,061 9,102 10,279 474K 153 155 194 204 210
Z bk A 5927 4673 5041 5641 6309 FEXKLEFH (85)  (340) 310  (175) 313
Z LA A B e 49 49 54 61 69 it (289)  (166)  (103)  (139)  (148)
WERA 1,398 1,152 1,385 1564 1767 LEEHALR 689 434 1,309 965 1,626
gL 297 322 304 343 387 FALHE (250)  (329)  (180) (80)  (125)
R %A 321 370 410 463 523 HFEH (188) 1,602 2,800 0 0
%% A 29 (37) (66) (97)  (109) At 148 124 40 40 40
bR 92 70 70 70 70 BEFEHAARKL (290) 1,397 2,660 (40) (85)
F ALK (52) (35) 0 0 0 SRATH® (3) (66) (15) 0 0
15 MARAEAR % (8) (24) 0 0 0 AARERF (342) (576) (452) (517)  (602)
FAEREBIME 0 0 0 0 0 itk 9) 30 70 96 110
NRMALE NI E 7 7 0 0 0 EFXEHALA (354)  (612) (397) (422)  (492)
Bk E 172 129 40 40 40 ALK 45 1,219 3572 503 1,049
LU 0 0 0 0 0 GFHAER: sdad, PHRIELFTN
& A A0 1,022 873 1,043 1,237 1,442
Ak S 33 17 17 17 17 MHHBAR
stk 4 4 4 4 4 f44d:12A318 2021 2022 2023E 2024E 2025E
LIREP:81 1,051 886 1,066 1,250 1,455 mKEESH
B 1341, 141 101 148 175 204 BN IE K (%) 110 (17.8) 10.9 129 129
b SR 910 786 908 1,075 1252 & WA K E (%) 111 (14.5) 19.4 18.7 16.6
R R BB 3 2 0 0 0 JAETENSSAIBEREQ 134 (13.6) 15.8 18.4 16.4
UER =% S R 907 784 908 1,075 1,252 AFLATHIEIE K F (%) 26 (18.9) 345 18.9 18.8
EBITDA 948 799 1,061 1,234 1434 AALATEATALE K F (%) (0.5) (15.7) 32.7 164  16.2
EPS(F& #7 M A# i, ) 1.22 1.05 1.22 1.44 1.68 EPSGRATALAHMEE)E K F(%) 134 (13.6) 15.8 18.4 16.4
HFARR : 2N E]sh, PR TN KAV A

B ALAT A 18 & (%) 9.0 8.9 10.8 11.3 11.9
KERABEART BF) A1 (%) 116 120 129 136 140
#4R: 124318 2021 2022 2023E 2024E 2025E EF1F (%) 33.0 357 375 380 386
RAE > 6,797 6,134 7,468 7,790 9,434 3£ F)iHE (%) 10.3 10.8 11.3 11.8 12.2
W e 327 1575 5147 5651 6,700 ROE(%) 15.7 12.9 13.9 15.2 16.2
B MK 2 445 624 720 797 916 ROIC(%) 2512 702 1498 1628 707.7
Rl 23 3 0 3 0 3 RS
A5 838 529 871 695 1,057 F athE 0.4 0.3 0.3 0.3 0.3
TRAT IR 23 19 27 24 33 FafimEtt 00 (02) (0.7) (0.8) (0.8)
SR~ 15 20 18 25 23 AE 21 24 22 25 2.4
H AR 5145 3,367 681 597 701 EFiERE S
R E = 2280 2562 2542 2421 2334 EKEREE 1.0 0.8 0.9 0.9 0.9
KA 501 561 561 561 561 Mk H A HE 20.1 136 120 120 120
R E 857 800 1,213 1,215 1,083 RmAMAK%KAHFE 6.6 6.7 6.9 6.9 7.0
A= 337 360 351 341 332 %A%
SR 5~ 584 840 417 303 359 AHE % A £ (%) 15.8 158  17.2 172 172
¥ EA 9,077 8,695 10,010 10211 11,768 & 3% A £ (%) 3.4 44 338 38 38
R R 3,224 2563 3,424 3,066 3,974 A K% A E(%) 36 5.1 5.1 5.1 5.1
48 g 3% 306 240 225 225 225 W %% A £ (%) 03 (05) (0.8 (11) (1.12)
AT IR 2k 1,349 826 1,521 1,105 1,832 HMEFAR(T)
AR R 1569 1,497 1678 1,736 1,917 ARk E (RIFREE) 1.2 1.1 1.2 1.4 17
iR AR 23 26 25 26 25 R EAERGIRER) 0.9 0.6 1.8 13 22
Kt % 0 0 0 0 0 HMAFT = (RAHEF) 7.8 8.1 8.7 9.5 10.3
H A K A7 R AT 23 26 25 26 25 HRAEE: 05 0.5 0.6 0.7 0.8
% At 3247 2590 3,449 3,091 3,999 fk{AE
A 754 754 746 746 746 PIE(F # #7%) 176 204 176 149 128
VAR S 43 45 45 45 45  P/B(sx # #7%) 2.8 26 25 23 21
V3 & E N 8] IR R & 5787 6061 6517 7,075 7,724 EV/EBITDA 10.7 8.0 9.4 76 5.8
R AR R R B At 9,077 8,695 10,010 10211 11,768 M A&/ 4w (1) 23.2 36.9 12.2 16.6 9.8
HAHFR: 2N E o, # R E TN FAHRR: 2NN, FARIEF TN
2023 8 A 31 H Rk & RE B 2



@ 4R EH

WE 9

AREEFHER TIERSHITONAI L. ZIEASHITE I, KAKENS A, SPHMMEFALAMAA R 5 E
WL 69 LIRS, R AR AR LIRS LTSN EF, UERZLETHEAR; OAWMA Hiz L0 8 F * 44T
W5 E . ARSI LN 8 AT F = T EER B A KL AARE S KIRE R R EMAMER L T A E,

AR B PR E R I A RN 8] B BT 5 B, 8L o) 8] 19 sh AR 58 AN 8] AN ARBEAR B H A AU P B R A AAE R AT IR
HFH KNI 2o BT H T AL 2 R A B R EACHM KT A LIRS 09, F R TR PR LR,
VARG AR AR R F, P 4R B FRAE F R A TR 8] R 3 H AR 52 i Ao 4% B AR ARAEAT T4

AR B

AR KA B )G o 8) B AT e 45 S ak 3k 0@ AR A B) A48 K T A5 S ey sk akha e R L A A A
LIRS e

FE N FUHEA SR E AR 6-12 N H N ARAR IR A5 4 20% A 1

¥ B FOtE A S M E AR 6-12 AN A MASAR A & 454 10%-20%:

oo M otk SRR E R R 6-12 AN A A AT A A8 BT B g R 7E-10%-10062 1] ;
B H R S M E R R 6-12 AN A R Aaat AR 45 Bk ke £ 10% A L

AR PR BRERRLEHGTHRELARE, KL HAHGZTIFL,

FTAETIFR:

BT KW HUtiZAT kAs AR K 6-12 /N A W RILE T ARG

ki P FUTIZAT AR A AR 6-12 N AR A5 KR F R
BT KW HutiziT ks EAK 6-12 /M A W ARILE T A A

AF IR : BARFRRLZOTTHRA LARE, Kt AR RITIFL.

PR AR R PR 300 H5A AR T R RIRA ZHORAE R AT ARG BAT AR B AR
KoL b B AER G EIRT AR AE R AT I ST 4R S A8 B RARE 500 45 3o

2023 %8 A 31 H B

ok

P8 B 3



R T BT 7
AR v o SR R GE R I A R o SLIE R T4 B A e R P A

ARERARGRZEP 056 1) A4, K. QFIl. QDI FiE4 A4 HAIEF RS,
A& FLREAERERA G TREFERED AN SQIMEF; 2) PREFEREDH
PR ) 69 4E R AR PR S A I, T AF 8 A ARRE. AR E FRIERED A MR 8] 694 %
FFR )R S B ICT A A RAR 5 A A ml, B O AGE R AR FR 53 RS S, RAES I
FHAER BT AFIIRFIE P .

AR B FRIE R B A R 8] R MEAT 77 K R RE R LR M2 E P sbeyn JAMAE PR
AR FARE FRIEF I A TR 8] 69NN K P AAEAT S 3R R RAF A RE 49, T A4
AR P RAF O T AR B R R FASFIERBT M &L, BAE B kR
4R B FRIE R M A A TR 8] TR A2 by gb = & A9 44T FTAE AR R 5 .

ABEASREREZEL, AL R .. BTSN, RMFETAETAGAERMEL
H LR R BRI KR ELRRED) NEFETEA, RFERIRELIEREDARL L, 4o
KL AR AL B IR L6, AR E FRIE R ALY A PR &) A R IR RIS 56, 6
A RIERRF MM GG TE. TR R AR RAE A 69 T AR IR FARICRARIT I A P 4R B FRIE &
B AT PR 8] R B ROR RN 8] (AP REBRER”) AR, REART., EMHFRR
E MR S ARIT.

ABER LT ROETE L. HHRANEARELE THELAEZR, FAEEIEATHAG
BFE B MERURBRE E, RERHN AN A B E R ESGAMIL AR L LB
0 B A RHLF, T BRAEAT S A B ARE G Kk, P AR E FRIEA LAY A PR 3] TS RE #4 A 4R
L P RB AT i SAEATH R T H o RRE 0B T AR IEAT A F X, BT
A B R IE RIS R R A P R ERRE R E P o 8T A ) RE 3 AR S AR E S F AT
BEPHAGZHT ZBZAT, RWIZRT T BE oM, I TR B, AR
BARAEEFRKETAXZTMEGGE R

R RARE BT B A R R B SR A AR B FRE R AL AT TR 8] R R AT T AR AR AE
M RBRIFRILD], BB E RKREQIERS TR T REFRERNGETRTALETF,
BE. RIRERETAAN (BIELRTET) BARRFIECI G EAER T EE, RIERE
RALM A oL IR A8 FAESE, AR B PR BAEAT A RS AR A AR 69 A4 5] By Bk
RARAT A . RIREAT H b BT 0409 RAT 0 6912 & R E NG /B AP, 2 5 M N -F i R AEE
AT B 7 S T 69 B B RARAE . 18T R B S s AR S AR d BURAS AR S 3 BT o AR AR
Wil R ATIFAEIEE KRS0 69848, WA 7 k. PREFREARRTAALEC 5L
REMBRAH R —B AR TR R IRE, TATRERS KRS ERE G HT L% A
S AL, RBEMRGLEFARETREFERNRR L5,

ARETRIFR L C RGO RIABRELE T ARES TSR FREREDR Y R
VIS FAE, PARBERRER AR AR £ RL, R EAGNE AT, RALZ R IH RA
Btk (OFEEEFPRERERD ML R ABBEEIE) 9B, HlEh TIE T TRA
B E LR SE 0 AR A R AR ATy . 1B T AR AR AR ) B AX 2 B 5k 69 K,
RARE AT A TA . & L AE N T IR, R RAEFTIRAE, TR £ 2, B4R ATl 4m
ARERHBRALT, FE, 2T RS EURARIEAETHZ T RERERN TR TARNF L, &
FRE T REAE A 18] T AAA R 09 323

iF 42 69 & IS RE A ALAE 5k & LAY 48 T RARIE, AL TR AR AR R S ok & LA A AT 9 R RS
ORI, RIS ARG TH . & L AT R R R BRIEFR 0 AT IT £ KRS A7 8 8 3B 69 F)ir,
TRIES R 5o ARE T B AGEARE BRI LA MA& . MR T8 h AL EA ST 3%,

Ao XTRANEZS T, ThELERTABTHALEL. FIFE, B TREA XKL

AR RIS TR LA ARG AREF L ERT RGBT ARG TRALESET.

Yo BRI, BT A M AT T R Z AT, S4EK R ARET REMTIER, FRIE T4
KEF R E R

AR B FRIE R R A A TR 8] B I By B R IR SRR A o R 8 — I A,

W4 B FRIEF R A TR 8]
¥ E L&H R

IR 3% 200 5

F AR KR 39 #

Wi 4% 200121

%, 3% (8621) 6860 4866

1% £.: (8621) 5888 3554

AR RFEAA :
W4 B PR LA TR 8]

HBRRE—F

LK SN iy 3

%, 7%:(852) 3988 6333

E QR Sl A

% H [ iE 10 44 & P 3E4T: 10800 8521065
tE®4Z 21 4 E P EHAT: 10800 1521065
A E P iR 4T: 800 852 3392

1% £.:(852) 2147 9513

W 4R B FRIEH A PR 8]
HBLAE—F
AR KB =

¥ %:(852) 3988 6333

1% $:(852) 2147 9513

VAR E FRIZRLA TR S b R AR AL
& AT G IR K

&b K #7110 5 8 &

¥R %4:100032

%35 (8610) 8326 2000

% £i: (8610) 8326 2291

¥ 4R B R (3£ B ) A R &)
2/F, 1 Lothbury

London EC2R 7DB

United Kingdom

%, 75 (4420) 3651 8888

1% A (4420) 3651 8877

¥ 4R B R (£ B ) A R 8)
£ EmyT £ E KiE 1045 5
7 Bryant Park 15 #

NY 10018

%451 (1) 212 259 0888

# 4 (1) 212 259 0889

¥ 4% B B (3 A3 ) A PR 8]
A MRS 1993030467
Ak B 1F A 585

W [ 44T K JE 79 #:(049908)

W75 (65) 6692 6829 / 6534 5587
& A (65) 6534 3996 / 6532 3371




