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Bl He+8.21%; EIIFE4 41019 89.64 12T, F+12.62%, FHI=IESE
Ja 8% F10H 86.04 127, F)H+14.86%
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WA K, RELIMER, 2023Q2 2 8] EHAE K 665.60 1T,
B tb+8.39%, SRILFAF A0 49.93 12T, FH+12.63%, —FFIKA
B r ) R AAREIE K s R KA, 2023H1 2 8] Ak A8/ AR = R
/KK F A A A 403.03/281.25/279.90/197.01/74.58 127, Fl kb4 5l
+6.30%/+6.07%/+18.25%/+5.07%/+11.10%, L FF & S EIAIEHF 4
TR, AFTRALETREBANET KEIAMLF, KRR OFK/#HK)
THETHLSERFAAFAZHIEK, 5 RiEAH, 2023H1 2 8 R 4K/9h
AN B BB 514+6.68%/49.28% £ 633.24/683.02 12T, H P 54 &k L R
FE+0.60pct £ 51.89%. 5P, 2023H1 /2 &) f24b F /B R #7/
T/A @ T/8 AT HE LI ANIE R 5 F +4.54%/+29.60%/-
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AR & TR AL 450 E R FAE KR e, 4
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&L E +6.0pcte BRE LS, HRAVAA FFEFNELKRZ LGN,
BFED: N L RE, S AMNAARNKEBEELEBESRINGR S, &
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& Atk (BHA) 2022 2023E 2024E 2025E ALREER (BF ) 2022 2023E 2024E  2025E
RAF 130,383 159,130 191,522 2443 HEEHAER 20,154 20212 2498 26,553
A& 54,139 74,963 101,175 127,127 A 14711 17,001 19610 21,743
2 15,914 17,252 19,249 19,098 A EARA 6,046 6,205 5792 6,000
8 AR 310 396 381 415 MEEA 612 409 270 368
AR 1,121 1,192 1,158 1279  #EEAK 1,833 -1,802  -1,898  -1,999
A5 41,543 40,758 44,841 49,602 FEFEL) 350 1,192 855 135
Hfe 8,086 9,402 9,150 10208 A€ 945 434 327 273
R I~ 105,459 102,282 100,514 99,539 R EHLER 8920 -3,000  -4000  -5000
I F S 24,528 24,528 24,528 24,528 WAL 1,770 3152 4,122 -5,097
R 27,158 25,656 27,431 27,379 KR -1,296 0 0 0
AR 10,506 9,455 8,510 7,659 e 4,146 152 122 97
e 38,841 38,690 38,568 38470 FREHIMER 3,822 3,613 5206 4,400
&t 235,842 261,412 292,036 323971  AMEE 5,306 8,969 8969 8,969
R Rk 118,632 123,971 129,745 135953 KA 7224 10552 10552 10,552
R LS 9,643 8,061 6,478 4805 e -4,980 15 2,780 2,770
BLAIRAK 41,884 45,439 49215 53,035 AEFHHR 7411 20,824 26212 25952
H e 17,511 17,511 17,511 17511 i EWHE 2022 2023E  2024E  2025E
iR fAk 22,496 33,049 43,601 54153 ARKAE
RN 13,591 24,143 34,695 45248 B AN 7.0% 8.8% 74%  71.1%
Hfe 8,905 8,906 8,906 8,905 B LA 124%  150%  158%  10.6%
it 141,128 157,020 173,346 190,106 V3 Jiy 5 B 4 A 126%  156%  153%  10.9%
ARG 1,291 1,315 1,344 1375 HAEN
V3 B A SRR AL 93,423 103,077 117,346 132490  BAE 313%  319%  321%  323%
%1t AR AR A 235,842 261,412 292,036 323,971 SRR 6.0% 6.4% 69%  7.1%
Ak (FFL) 2022 2023E 2024E 2025E ROE 155%  163%  165%  162%
AL N 243,514 264,988 284,602 304,845  ROIC 18.6%  184%  17.5%  16.5%
B A 167,223 180,525 193,202 206,460 TEHTAES
B ALALE R e 813 885 1,138 1,084 S AGE 59.8%  60.1%  594%  58.7%
EE S 38,598 42,002 45,536 48596 T ASOLE 40.6%  454%  475%  48.8%
FAEM 9,499 10,337 11,213 12,011 A 1.1 13 1.5 1.7
F 329 A 10,837 11,793 11,213 12,011 B HLF 0.7 1.0 1.1 13
4% A 246 409 270 368 EERA
I RAAAR K -1,500 -1,200 -1,080 972 EXFRAKEE 1.0 1.0 1.0 0.9
AAIEE I 122 122 -122 S22 RKIRERAEE 159 16.0 15.6 155
R A AR 1,833 1,924 2,021 2,122 B AT IR 4 4.0 4.1 4.1 4.0
EE b 17,844 20,528 23,773 26,304  HRAFAR(L)
F AL SR 137 231 191 190  EHROKE 1.56 1.80 2.08 230
AL S Xk 191 200 250 200 — HRZELE 2.14 2.14 2.65 2.81
A & 3R 17,790 20,559 23,714 26004 ERATF 9.90 10.92 12.43 14.04
P 154 3,058 3,534 4,076 4519 fEEILE
#A)A 14,732 17,025 19,638 21,775 PIE 15 13 12 10
J AR AR 21 25 28 31 P/B 2 2 2 2
I3 oy B 8] 4 A 14,711 17,000 19,610 21,744
EBITDA 23,590 27,172 29,777 32,663
EPS (L) 1.56 1.80 2.08 230
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