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A8 R 2023 =Fik: 2023Q1-Q3 FIMA 8.19 1L, RILEK
2.23%, £RIAFFFE 1791, RLEK 36.79%, LRt E 2
%A1 1.62 10, FHHEK 55.54%; 2023Q3 L IIKA 2.84 17T,
Rl K 4.59%, ERJ3H44)E 0.60 12T, FEK 13.81%, %
k)G 1285 #1718 0.56 124, FIHEHEK 29.10%.
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> EMER—-FRA, FRAESRIF. 2023Q3 A3 LA FEH 36.26%,
Akt 2022Q3 #+ 5.86pct; # M@, 2023Q3, »4E R EE
23 R EITF R T MER A A 1.26%\5.80%\5.16%, 48tk 2023Q2 4k
B, NSRS Risd RIF. BMAAKREKMAEAE. REFF
EAFMN B dgdR ST, NS BARE S A B — PR,

> ABMBAMEEN, HIFNI LI LFHRKEN . KIVAHEEA
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> BAVFA . &AM A5 2023-2025 SF )2 A4 A TE 5 A2 2.39, 3.18.
3.82 1, RHIEK 134%. 33%H= 20%, #k 10 A 24 B &7 {Esf
& 23-24 5 PE # 20. 15 4%,

> RERF: ZNEFRMERF. & LB F A%, RN LR S

s
T o

EX JE R A BE AL

EX SIS Lo 2021A 2022A 2023E 2024E 2025E
RIS SN 985 1,071 1,492 1,803 2,148
FF) F (%) 50. 3% 8. 8% 39. 3% 20. 9% 19.1%
)3 B £ 8] 4 ) 155 102 239 318 382
) F (%) 6. 7% -34. 2% 134. 3% 33.2% 19.9%
ZA1F (%) 27. 7% 29. 4% 31.9% 33. 0% 31. 7%
ROE (%) 11. 4% 7.5% 15. 5% 18. 8% 20.1%
EPS (#%) (L) 0.52 0.34 0.80 1.07 1.28
P/E 31.03 47.15 20.12 15. 11 12. 60
P/B 3.55 3.52 3. 11 2.83 2.53
EV/EBITDA 23.97 27.30 12.91 10.10 8.47

12 SRR F LA A IR/ 8]

CINDA SECURITIES CO.,LTD
AR EBRE IR T 0 KA ST Ak
WR%: 100031
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el k) &3 L NN BA L & L AN B L
St EFRE 2021A 2022A 2023E 2024E 2025E AR 2021A 2022A 2023E 2024E 2025E
RN~ 1,056 1,051 1,321 1,530 1,809 RIS SLON 985 1,071 1,492 1,803 2,148
WP e 128 92 293 414 565 ERY .3 713 757 1,016 1,208 1, 466
SRl &2 0 0 1 0 1 B A4 R A 6 8 13 16 17
7 K 2R 245 246 293 358 417 HERR 19 18 37 45 49
FRAT R R 4 5 7 7 9 EZ% A 59 62 94 108 122
B 182 210 321 340 383 AR B R 41 44 79 96 103
) 497 499 407 410 433 5% A 12 -5 2 -1 -1
ER I~ 592 637 668 687 706 ALK K A7t -4 -7 -10 -10 -10
K IR 8 20 27 36 45 BEAIG 28 23 24 32 43
B~ (i) 463 492 515 522 527 -2 19 -89 12 14 17
T 7 39 40 43 45 46 & A 178 114 276 367 441
H b 81 85 83 84 88 Bk Ik & 0 0 0 0 0
a8 1,648 1, 688 1,990 2,216 2,515 A3 2 50 178 113 276 367 440
RN 194 182 311 383 481 B i34% 23 12 36 48 57
4L IE 18 24 44 59 73 A8 156 101 240 319 383
AT E AR 8 1 10 11 3 U 38 Ei 1 -1 1 1 1
AT I 2 102 80 146 190 258 V3 & H N 8] 4 A 155 102 239 318 382
H A 66 76 112 123 148 EBITDA 206 248 356 445 514
EPS (%)
AEiRah R 43 49 42 42 42 0.52 0.34 0.80 1.07 1.28
()
KA 22 24 19 19 19
A 20 26 22 22 22 AeRTR #43. BT
f At 237 231 353 425 523 it E R 2021A 2022A 2023E 2024E 2025E
UE %3 &1 55 91 92 93 94 BEENNER 81 159 265 365 411
13 BN B IR AR 1,356 1,365 1,545 1,698 1,898 % F1) 156 101 240 319 383
R AL R AR 1,648 1, 688 1,990 2,216 2,515 A7 18 K 52 62 92 101 107
W %3¢ 6 1 2 2 3
T &0 54547 L NEX B R HFEMK -28 -23 -24 -32 -43
EX Y X E o 2021A 2022A 2023E 2024E 2025E TEFEEHN -93 —75 -56 -35 -49
ERIS-SON 985 1,071 1,492 1,803 2,148 e -11 93 10 10 10
R bt (%) 50. 3% 8. 8% 39. 3% 20. 9% 19.1% BRENAELR 47 -138 -9 -87 -84
)3 & B 5] 4 A 155 102 239 318 382 WA I -68 -81 -92 -84 -92
R bt (%) 6.7%  —34.2%  134.3% 33. 2% 19.9% K BRI 114 =57 59 -35 -35
ERUE () 27. 7% 29. 4% 31.9% 33. 0% 31.7% HAb 1 -1 24 32 43
ROE (%) 1. 4% 7.5% 15. 5% 18. 8% 20. 1% EREANNELR -60 =57 =55 -157 -176
EPS (#e#) () 0.52 0.34 0.80 1.07 1.28 el EiE 2 44 90 0 0
P/E 31.03 47.15 20.12 15.11 12. 60 I 42 42 16 15 14
P/B 3.55 3.52 3.1 2.83 2.53 FAFA) B BAL -103 -109 -156 -172 -190
EV/EBITDA 23.97 27.30 12.91 10.10 8. 47 L& 38 o 3R 63 -34 201 121 151
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K&, CHREHRBREARONT, PRUZEXFLBME, 7 FMRBITLALEE, THEANERF
A e 3R LR, 2020 FAeNAZBAERAA K TS, 55 A) XA AL IRAT LA Ao

FAE, ®AREIMEBRTLY>MNT, ERARFIFHAE, RHFHAFRLRMAL, 3 FITLALE
B, 2022 Fho NATFIEF AR, R0 ARAT LA o

A, MRS CARETRATIHIE, BRXFEFPAL, PLRFEBEFE, 2022 Fhon
BRAERA LTS, {90 RERAEAEAT LA Ao

MREGE, MR R, LEMZKFEAHME, 2022 FhAFRIEFRFL TS, 750420 4E4T L aF

IR, FRER 5 W AR ZATRARIIE, LA KFELaMIE, 2022 FhAZRIERFAL PO, 77T,
AU AE B AL AT WA,
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AR LIS A B F—ERITTER T, AARFERETEW R, I b BHER LI M T H IER 5
ATIT, A B RS B, S, BLb A ARARE s RIS PR R 6 BT AL R AR B T AT IR AR L& AT B A4
FARII TG L, b, LI TE 5 RRE b0 RRSATE LS5 A S A £

B ER

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A+ BE B AP S MIE A A B 5T 46 RIS W13 R IE R HIEH KT

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 AMEHEE L., IEATN R — B LIRE, AT RIEF T KRR b 47118 40,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
T, ARE R B R RAE AR ARG R E ARSI R PRI T E D

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3R F R TR A,

Wk %A
IR ROLL R BEEEIR IR IR EITR

FEN: ARt T A K 20% A L FAF: AT AS HABARA A

ARER RO E A P IE 300

i (LT RAREE) | His: MMM rastsz T A% 5%~20%; Pk ATk H B A EAAEF

RS REAAZAAL 6 N A ARt Rk S 5% 21 Ak TR TRE,

Mo
FEh: BRI THRES%AT .

g

ERT AR —ANARIE R RENGT H. BTHFERTIERAI S EERANG TR, LEETRONIS FBRTH LY L2 EN
T RHERT S BN E TR EMTF.

AR b TRIER T — & A A 80 B R A K P AR AR H A E, A % 3 AR P 8043 R & LR 234,
ABRHESE AT B0, HARUPHEER, LENBE, Bk, Wi IS 7@ &0+ LER G E L, EETH
T, A5 HIERRAAETA R R A AR 49T ) 507 3 ATk AT IO AE, A HE BT RIS,
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