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BT (ART BA)
3NMARHREH (NRT BA)
EBMEA
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HHAR: 2N 24, Wind, #HRiEHR
2023 £9 H 4 HALTH A4k
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213,012.75
615.17
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CHEFTREAYY) 20220429
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BRiH: GEl

IEFRSHIF: IERHF
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DI HREIA, I TR AT

FARA AR 23 FFFR. 1H23 A8 Fik 218.7 e, RrEK 15.7%,
Ja#4 A 786 1L, RIE 14.1%, R AFRILS 5.2 T/M. 2Q23 N8 &
JAa a3 &4 A5 %) K 68.3 1A 21.0 12T, B4 H13# 16.1%- 9.9%. 1H23
NG AR 4k 53.2 1L, BRI 1Q23 M 16512, Mgk T EFR#. A4~
mEMBEAR, LRLT KA FER, 48 TARL,

XEFBNHEE

m IH23 R MBFsAr, 4EAY KA FHEE. (1) 5~ %kA, 1H23
8P B AR E (B = 100 AL/500ml) sk BLE AL 190.5 1, R riE
17.6%, J&A &tk 88.8%, RS 1.3pct. Ei@EEIk 24112, Rk
¥ 3.8%. EMIFH KA, 1H23 34 R eb 5 138 8.7%. 6.6%. 4
MAV T B THST LSRR EAEHEAR, ¥ 3 Kb, RZE
BIFOARBETEZERATHRFOARER, Mk THEEL2E LR
T B 6HITRM AN IR R K, AT ARIEREAIE R LA
BARMME, EXFON G 6+ IATIE B RN, ST ITEHHIE, (2)
SREBEFE, 1H23 4 RN EIL 96.3 10T, FIIE 10.2%, JaA &b 44.0%,
HINE N 122.4 10, B3 20.4%, JLN b HE 56.0%, B HRH 2.4pcts
NE) T R IESAT, KNG EHERA, EAERXE, AR, A
TG EAEH R A 75.6%. 78.1%, Flrbsy AI#F 2.0pct. 1.9pct. & ATIA
A6+, H3KG, WARLNTH AN T T A SN, H2 8
BRRZIEBITHEBERE, PN R KH FAZSNIER

m 2Q23 EHEAFIFILHE 0.9%, KTMKAMER, SHRFKERT. HER
RAEENAE £, 2023 N8 LA EF LR H 8.6pct £ 75.1%, L5~ H4H
RAHE, ZREFTE, NATRAEKEALRZASE, MEHEHZH
WA, KRR B RN, 2 FENHERAE 16.8%, R
Ye# St 6.1pct. T I AR LIS 1.7pct £ 6.5%. 1H23 #FdkE R 1.9
1L, Bl 35.7%. <4 E 5 AR T B ioks THRm, 2Q23 2
3 4 A R AR, FlHIE 1.7pct £ 30.7%.

fE1E

B NI ERAREAFEARARR, BEEMITHFLRE, NIHER
ERERPITR ARG o LFFN LG R, KMNBEEFA TN,
it 23-25 4 EPS Al % 7.29. 8.55. 9.95 ;T/AL, B He #1338 17%. 17%.
16%, #FFEATFH,

e R AR R

m ZFRETRIA, HEHTHRK, RilEGER.

BRHE

f4H9: 12A31 8 2021 2022  2023E  2024E  2025E
IBERNART BF) 25350 30,105 35307 40,955 47,236
¥ % % (%) 20.1 18.8 17.3 16.0 15.3
EBITDAAR T &7) 10,079 12,452 13,958 16,281 18,903
Ja B4 FEAR T B ) 7,508 9,378 10,990 12,888 14,997
¥ K % (%) 0.3 24.9 17.2 17.3 16.4
RAEARFFLLE(ART) 4.98 6.22 7.29 8.55 9.95
BRI ARERHO S (AR T) 7.42 877  10.26
T H A (1.8) (2.5) (3.0)
B E(1F) 28.4 22.7 19.4 16.5 14.2
T E (1) 5.0 45 4.0 36 3.2
EV/EBITDA(#%) 20.7 16.3 11.5 9.8 7.6
AR (AR T) 3.0 3.7 3.7 4.4 5.1
J% 8 % (%) 1.8 2.3 2.6 3.1 36

FAFRR: 2T sh, FIRIER TN
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B & 1.2023 ¥R LG i

(AR B, BFZL) 2Q22 2Q23 R (%) 1H22 1H23 R (%)
ER T ON 5,882 6,827 16.1 18,908 21,873 15.7
ELS, PN 1,970 1,702 (13.6) 4,927 5,223 6.0
£.4)%(%) 66.5 75.1 8.6 73.9 76.1 2.2
24 3,912 5,125 31.0 13,981 16,650 19.1
WA B A 607 1,015 67.3 2,795 3,375 20.8
WERR 628 1,146 82.5 1,486 2,260 52.0
EER A 484 447 (7.7 1,012 1,009 (0.3)
AR ER 61 76 24.7 152 142 (6.3)
% 5% R (152) (229) 50.8 (249) (364) 46.3
P AR % 1 1 (2.1) 1 1 (2.1)
ANRMALE Sl & 1 (73) (744.2) 53 (16) (130.3)
HRMHE 242 137 (43.5) 302 194 (35.7)
2 kA1 2,545 2,742 7.7 9,157 10,430 13.9
2 18 F (%) 43.3 40.2 (3.1) 48.4 47.7 (0.7)
=B/ ON 4 11 151.5 10 19 86.1
gt F 13 10 (20.4) 19 15 (22.6)
A K 3R 2,537 2,743 8.1 9,148 10,434 14.1
P43 624 646 3.4 2,248 2,560 13.9
PrARHLE (IR dE 2 % % vh)(%0) 27 25 (2.3) 25 25 (0.4)
VB FAE 5 1 (82.4) 7 1 70.0
V3% T H N 8] 4 A 1,908 2,096 9.9 6,893 7,862 14.1
% 1 & (%) 324 30.7 .7 36.5 35.9 (0.5)
EPS (/L) 1.27 1.39 9.9 457 5.22 14.1
HAAR:  FIZM, FHRER
i EAFIFE, BRAFIEFE, FEHE, J7EFFF R R4 pet
20239 A5 R A Ry
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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 25,350 30,105 35,307 40,955 47,236 ##1id 7513 9,389 11,003 12,903 15,015
R BLIN 25,350 30,105 35,307 40,955 47,236 HI1EHE4K 759 753 758 764 769
7 kR A 6,255 7,646 8721 10,034 11337 FHiEHLLH 7906 (6,104) 7,403 (5942) 7,837
B LA AR e 4148 4388 5579 6471 7463 itk (860)  (391) (1,241) (1,575) (1,747)
HERA 3544 4179 5014 5734 6613 BEFHALR 15318 3,648 17,924 6,150 21,875
ERE A 1,830 1,936 2401 2,785 3212 FALH (424)  (539) (217) (218)  (168)
RS 258 254 388 410 472 BFELH 1,355 4,124 0 0 0
%% A (399) (636)  (877) (1,080) (1,317) Hfe 906 431 452 452 452
Hplk s 91 64 65 65 65 #EEFHALR 1,837 4,017 235 234 284
FEBALB K (7 ) 0 0 0 4RITHHK 0 0 0 0 0
15 FRAEAR % 13 @) (5) (5) (5) MERERT (3,966) (5,136) (5,636) (6,609) (7,691)
F AL EME 0 2 2 2 2 Hiae 418 645 869 1,083 1,315
NAMAE T I E (721)  (318) 0 0 0 #FFHALRK (3,548) (4,492) (4,767) (5,526) (6,376)
Bk E 901 426 450 450 450 A ALK 13,607 3,172 13,392 858 15,782
Uy RS 0 0 0 0 0 FHRR: 22, PHRIEFAN
ER R IR 9,989 12,509 14,593 17,113 19,967
kSN 21 26 25 25 25 W AR
Bk 63 32 25 25 25 f4H: 124318 2021 2022 2023E 2024E 2025E
LRGP 9,946 12,503 14,593 17,113 19,967 KD
P A3 A%, 2434 3114 3590 4,210 4952 & LALAIEK FE (%) 201 188 173 160 153
R 7513 9,389 11,003 12,903 15015 & JkA|iH 3 K £ (%) 09 252 167 173 167
UE 3 & k-1 5 12 13 15 18 VIETHNEFAIBERFD) 0.3 24.9 17.2 17.3 16.4
DER= S AIRE 7,508 9,378 10,990 12,888 14,997 AALATAIIEIE K E (%) 28.8 25.5 12.8 17.6 16.9
EBITDA 10,079 12,452 13,958 16,281 18,903 &A% 18 AT AIH 3% K F (%) 257 236 121 166  16.1
EPS(R #7ix A 4%, ) 4,98 6.22 729 855 9.95 EPS(RALAREF)EKE(%) 0.3 24.9 17.2 17.3 16.4
AT 2T, P BRGER T RAUREH

BALHT A8 (%) 36.8 38.9 37.4 37.9 38.4
K> AHERART EF) 211 (0%) 394 416 413 418 423
f$4H: 124318 2021 2022 2023E 2024E 2025E £ A% (%) 753 746 753 755  76.0
AT 49,765 51512 68,848 72,106 91,826 V3 A4 A E (%) 296 312 311 315 317
e 20,956 24,375 37,767 138,625 54,407 ROE(%) 177 198 208 218 226
A E 664 526 869 749 1,118 f2fkee A
Vo 16,803 17,729 21,660 23,660 27,543 ¥~ fifiE 0.4 0.3 0.4 0.3 0.4
FAAT k2 9 11 12 15 16 # AT (05) (05 (0.7) (0.7) (0.8)
&R &~ 0 0 0 0 0 AFHE 2.0 26 22 26 23
HARRF T~ 11,331 8825 8530 9,003 8723 Fizfkr
AR F = 18,034 16,452 15856 15338 14,723 B%=RE4E 0.4 0.4 0.5 0.5 0.5
KB F 7669 6,182 6,182 6,182 6,182 RmAKHKA#E 92634 1,297.9 12979 1,297.9 1,297.9
B = 3 = 6,276 5795 5116 4,437 3,758 RmATIKHKAEE 19.5 21.3 21.9 22.1 22.6
T = 1680 1,714 1656 1597 1538 HAE
H AR IT >~ 2,409 2761 2903 3,122 3,245 4 NE%) 14.0 13.9 14.2 14.0 14.0
¥ = At 67,799 67,964 84,704 87,444 106548 ¥ % FE (%) 7.2 6.4 6.8 6.8 6.8
R Nk 24,733 19,928 31,268 27,731 39,503 & K 3% (%) 1.0 0.8 1.1 1.0 1.0
H2 104 3K 0 0 0 0 0 M™% AE%) (16 (1) (25 (26) (2.8
AT IR 1444 1376 1,841 1861 2321 HMEAER(T)
AR A 23,289 18552 29,427 25,870 37,181 HATICE (RATHEE) 5.0 6.2 7.3 86 100
R AR 584 511 544 528 536 AN EIEFR(RATHER) 10.2 2.4 11.9 41 14.5
KA 0 0 0 0 0 HRF T~ (R#AEHE) 28.2 315 351 392 441
ALK R A 584 511 544 528 536 ARAL A 3.0 37 37 4.4 5.1
% At 25,317 20,440 31,812 28,258 40,039 fE{fibE
N 1507 1507 1507 1507 1507 P/E(FZAH#EHE) 284 227 194 165 142
b HEFAE 5) 50 63 78 96  P/B( #7 #:5E) 5.0 45 4.0 36 32
V3 & B 8] LA AR 42,486 47,475 52,829 59,107 66,413 EV/EBITDA 207 163 11.5 9.8 76
R AR R AR B A 67,799 67,964 84,704 87444 106548 MAEIIEA (1) 139 584 11.9 346 9.7
AR : 2], P RIERAN AR 2o, FRIEXAN
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