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BRI RIAWE 2023 =5, 1-3Q23 LREIK 4551, FH+10.7%, LRJaH
44158 6.4 104, RH+12.8%. 3Q23 $ 2R ABK 17.8 24, RH+59%, 5£H 2
FH4AE 2.8 LT, FH+8.0%. 3Q23 N4 ELEE KA Y, o LR EXK
%, R AMETIE, BAKRPESE EASEY, WG 23-25 F EPS # 031,
0.37, 043 7L, #IEHFHIL.

E&: S Lok B

HEREEKAY, o EARREMKE. 1) F2L, 1-3023/3Q23 2 345 5%
A 115/46.2 7 F4F, B tb+5.0%/+1.4%. £5 N THGBEEHmET, »
3 3Q23 MBS THKAR, Lha 497 A 1-3Q023 A EH A E L
+15%/+33.3%. 2) wEH L, 1-3Q23/3Q23 /3] w5 H1#2 4+ £ 3957/3854 T, F)
e+5.5%/+4.4%. A4 = MegFsto, Nt g 7 L, =380
Ik 2Q23 (+5.9%) B P4,

ohR AT, BAKPFEL B, (1) &RA3H, 1-3Q023/3Q23 » 3wk
A A B L +2.3%/42.9% £ 2154/2091 L. RAH R A LAGBERT, 8§
3Q23 bk KT 42, 2R L T ALK F 3 2023 (FlHb-1.0%) & EF, T
AERATIFHROEKERITE, AENARERMHRAE N LG LERE
AT, 28 1-3Q23/3Q23 £.A41 £ R ko H#— A 1.7/0.8pct £ 45.6%/45.7%. (2)
F A%, N3 3023 HER A EAANEKT, TEFAEFSELTEE, 1-
3Q23/3Q23 4 # M £ 4 A F 1+0.1/-0.3pct £ 13.7%/13.1%, & 2% A E5 AR
tb+0.4/+0.6pct £ 6.5%/6.0%. R B, @ FHEEF AN LHTHLMLANGR),
8] 1-3Q23 A= 3Q23 M4 MEMA T EH, 5 HE +1.1/+0.6pct £ -2.9%/-
2.7%. (3) BAKFEL, 38 1-3Q23/3Q23 V3£ 4 #1 % 4 7| B tb+0.3/+0.3pct £
14.1%/15.6%, &% 44, {255 % AE LA, FLERNR T @Hh, N
3] 2 B A E B g AR T A R e R

RALATNE) 2024 S L HHBEARBIERK, REGHHEASEHE L
WRAEB R EAVAAEER AR B ERGER, N5 2024 F 69438
KEAK(SE D, KPxE, FHEILE, NIAXAZET X REHMHR
o, FRARGRA LS KEBART, FELAA L L, 4o RN 5] AT
SR E R KR, KA B TR Z e R aE, HEXE,
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ARIBNE) 2023 FEZFAR. MERAHEGTRAAR, TRRARG TFR,
HAVAE B A TN, FAH A8 23-25 5 EPS 4 0.31. 0.37. 043 1, RFaAl
+15.1%, +19.4%. +16.1%, % AT/ &EEL Tk RKE, fEEBHLE,

R E R 2 A1

B ZFEFARBRAM, REEBLTM. RAHRALA,

e LR S

$4H: 12A318 2021 2022 2023E 2024E 2025E
ETMUNART B7) 4,538 4,928 5,438 5,831 6,224
K E%) 6.8 8.6 10.3 7.2 6.7
EBITDA(A K. & 7) 640 679 897 1,118 1,332
JaEAFEAART BF) 611 598 689 822 955
K E(%) 7.4 2.1) 15.1 19.4 16.1
KA AR RO (AR T) 0.28 0.27 0.31 0.37 0.43
JRo ST A B RO S (AR T) 0.32 0.38 0.43
AP (%) 3.1 2.6 0.0
B E(1E) 30.3 30.9 26.9 225 19.4
o FE() 2.0 1.9 1.9 1.8 1.7
EV/EBITDA(#) 25.1 19.8 153 12.2 9.9
B (AR ) 0.1 0.1 0.1 0.2 0.2
R 8 F(%) 1.3 1.5 1.7 2.0 23
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fF40: 120318 2021 2022 2023E 2024E 2025E #H: 12A318° 2021 2022 2023E  2024E 2025E
ER 3 SN 4538 4928 5438 5831 6,224 4414 627 606 710 848 984
ERI PN 4538 4928 5438 5831 6,224 ArIEFEAL 278 286 347 412 477
7k R A 2,498 2,837 3,028 3,123 3251 HEKELEH 493 (119) 159 (87) 134
B LA AR e 419 439 484 519 554 Hte (794)  (181)  (165)  (223)  (207)
WERA 703 738 802 867 915 LBEFHALRA 605 592 1,050 950 1,388
EREA 355 340 400 430 450 FAXS (253)  (428)  (600)  (700)  (700)
RS 148 166 158 170 184 #HFE3 163 (245) 0 0 0
4% A (218)  (226) (197) (202) (213) Hfe (178) 213 3 3 3
Hplk s 76 79 79 79 79 #BEEFHALR (268) (461) (597) (697)  (697)
FEBALB K (51) (16) 0 0 0 4RITHHK 131 (402)  (492) 0 0
15 FURAEAR % ) 0 (15) (15) (15) R ERF (530)  (555) (306)  (365)  (424)
F R Bl s 56 2 2 2 2 Hiae 221 731 (53) 327 150
NAMIEE I E 6 0 0 0 BEKFHALR a79) (227)  (850) 38) (274
BF K H 2 2 2 2 HALR 158 96)  (397) 215 418
LUK & 0 0 0 0 GFHAER: 2804, PHREEFTH
ERR IR 726 708 829 990 1,149
kSN 6 2 2 2 ) W HAEAR
Bk gh & 2 4 4 4 4 H#H:12A318 2021 2022 2023E  2024E  2025E
LIREP:8 730 706 828 989 1,148 mKEEH
P 134, 103 101 118 141 164 & LA NI K £ (%) 6.8 8.6 10.3 72 6.7
A 627 606 710 848 984 & L AIHIE K F(%) 27 (2.6) 17.2 19.4 16.1
VLA AR S 16 7 21 25 30 V3BT BN AR E %) 74 (2.10) 15.1 19.4 16.1
JEEsE AR 611 598 689 822 955 EALHT I K F(%) (19.6) 85 400 284 210
EBITDA 640 679 897 1,118 1,332 ABATEATAEMKE®%)  (13.6) 60 321 24.7 19.1
EPS(R #7 ML A, 7T) 028 027 031 037 043 EPSGRATMLAREE)EL K F(%) 74 (2.10) 15.1 19.4 16.1
HHR M : 2N 24, FIRIER TN KAV A

BALAT A1 £ (%) 8.0 8.0 10.1 12.1 13.7
T~ RUREART BF) % b £ (%) 160 144 153 170 185
#4H: 120318 2021 2022 2023E 2024E 2025E  EA41FE(%) 450 424 443 464 478
AT 8,560 8,910 8,586 8,842 9384 J3HHF)IHE%) 13.5 12.1 12.7 14.1 15.3
e 6,786 6,713 6317 6532 6,949 ROE(%) 6.6 6.2 6.9 7.9 8.7
2Tk 18 19 22 21 25 ROIC(%) 5.9 6.2 9.0 10.5 12.7
Rl & X2 0 0 0 0 0 fEikEeA
Vo 1,659 1,803 1,893 1,918 2,050 i/~ AfEE 0.3 0.3 0.3 0.3 0.3
FAAT k2 12 24 15 25 16 # [tk 0.6) (0.5 (0.6) (0.5  (0.6)
&R & 0 0 0 0 0 AAE 32 2.7 3.1 3.1 3.1
AR R~ 84 351 340 346 343 FiERE S
R F 4958 5,037 5285 5575 5797 EHFSRAHE 0.3 0.4 0.4 0.4 0.4
KA 150 154 154 154 154 RATKHK R4 E 2073 267.8 267.8 2678 2678
AR 2,842 2,680 2,973 3,247 3476 RmAKHZAEE 12.7 12.9 13.4 13.9 142
R = 1,392 1371 1342 1314 1286 %A%
Ak~ 574 832 815 860 881 A4 9% M £(%) 15.5 15.0 14.7 14.9 14.7
%= At 13,518 13,946 13,870 14,418 15,180 &332 % A £(%) 7.8 6.9 7.4 7.4 7.2
e A% 2,650 3,309 2,799 2879 3,074 A% HE%) 3.3 34 2.9 2.9 3.0
#8452 894 992 500 500 500 498 A E(%) 48) (46) (3.6 (35 (34
AT #K 354 409 405 434 440  FREAAR(T)
HH R AR 1,403 1,909 1,894 1,945 2,134 HRKB(RIHEE) 0.3 0.3 0.3 0.4 0.4
R AR 1,524 968 998 983 990 HRLTIER(RATHERE) 0.3 0.3 0.5 0.4 0.6
KA 500 0 0 0 0 HMAT = (RHIMEHE) 42 43 45 47 5.0
H A K A A AR 1,024 968 998 983 990 HRLAL & 0.1 0.1 0.1 0.2 0.2
ki E- s 4,174 4277 3,797 3,862 4,064 fE{akE
R A 2213 2213 2213 2213 2213 P/E(&#FHEH) 30.3 30.9 26.9 225 19.4
I HILHFAE 62 52 73 98 128  P/B(R#7#3%) 2.0 1.9 1.9 1.8 1.7
V2 B BN B I AR AL 9,282 9,618 10,000 10,458 10,989 EV/EBITDA 25.1 19.8 15.3 12.2 9.9
R ARt R AR 34T 13,518 13,946 13,870 14,418 15,180 4&/3L4R (42) 30.6 31.3 17.6 19.5 133
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