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A, NE R 2023 F=FR, WZFEFAEIK 12714 (+26.5%) ;
Ja&H4A 1.4 128 (+117.7%) ; F=dE3&4 4] 1.1 2 (+150.3%) . Q3
FERBIK581A (+4.0%) ; 2HF%F 0817 (-26.3%) ; FedE)zE4F)
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HEBLE) HEITER LIS K 80%, 4) KEIELS: N3] KRFEELS
EFERAST N HEGEEBRSF A ZFEITERIARLREEK,
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it 2023-2025 4 )3 #4408 A 3.0, 4.2 42 5.3 ¢, EPS % 0.62. 0.85
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40 12A318 2021 2022  2023E  2024E  2025E
TBUNART B7) 1,875 1,596 2,076 2,595 3,140
K E(%) 165  (14.9) 30.1 25.0 21.0
EBITDAAK T A7) 346 (355) 356 494 629
VA& A AAART TH) 288 (339) 304 420 528
K E(%) 226 (217.8)  (189.8) 38.0 25.9
RA M ASEE RO S (AR T) 058  (0.69) 0.62 0.85 1.07
JR IR R AR B (AR T 0.68 0.94 1.17
RSN ACD) (8.8) (9.6) (8.5)
B E(1%) 331 (28.1) 31.3 22.7 18.0
T F (1) 3.0 3.4 3.0 2.7 2.3
EV/EBITDA(#%) 343  (19.0) 19.0 13.1 9.3
IR L (AR ) 0.1 0.0 0.0 0.0 0.0
FE 8- % (%) 0.2 0.0 0.0 0.0 0.0
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fF4H: 1203198 2021 2022 2023E 2024E 2025E 44H: 12A31H 2021 2022 2023E 2024E 2025E
Bk BN 1,875 1596 2,076 2,595 3,140 4F|iE 285  (344) 313 432 545
ELIZ SN 1,875 1596 2,076 2,595 3,140 A8 R4 83 97 124 135 154
7 kR A 799 853 893 1,064 1,256 wiEzHALH (65) 21 130 15 141
B LA AR e 13 11 15 18 22 Hte (123) 111 (11) (46) (32)
HERA 268 280 299 374 452 BEFHALRK 180  (116) 557 537 808
ERE A 235 261 249 311 377 FARLH (68) (67)  (235) (235) (235)
AR A 217 251 278 348 421 HEEH (646)  (265)  (293)  (193)  (293)
%% A (10) ) (13) (15) (18) 4w 94 16 13 13 13
HEHlL S 24 46 60 60 60 HFTFHALRK (620)  (315)  (515)  (415)  (515)
FEBALB K 1) (275) (10) (12) (18) 4RATHH* (3) 7 1) 0 0
15 FRAEAR % (79) (116)  (100)  (110)  (120) JEARERF 709 (32) 6 0 0
F RN A 0 (3) (3) (3) (3) #H#e 26 1 16 14 19
NAMIEE Al E 0 0 0 0 0 HE#FHALRK 732 (24) 21 14 19
EHME 9 23 23 23 23 A ALK 293 (455) 63 136 311
Uy RS 0 0 0 0 0 FHRR: 22, PHRIEFAN
ER R IR 307  (376) 326 453 572
kSN 10 10 10 10 10 MHFBAR
Bk 0 1 1 1 1 4%%#8:12A318 2021 2022 2023E 2024E 2025E
EUREPS1 317  (367) 335 461 581 s KA
P A3 A%, 31 (23) 21 29 37 B LN K E (%) 165 (149) 301 250 210
R 285  (344) 313 432 545 & A)iEIE K £ (%) 202 (2225) (186.7) 39.0 264
UE 3 & k-1 ) 5) 9 13 16 VIETHNEFAIBERFD) 226 (217.8) (189.8) 380 259
V2% A 288  (339) 304 420 528 AL AT A H I K (%) 200 (271.4) (151.5)  54.0 325
EBITDA 346 (355) 356 494 629 EALITIEATA)EE K £ (%) 19.9 (202.4) (200.4) 386 274
EPS(R #7ix A 4%, ) 058 (0.69)  0.62 0.85 1.07  EPS(RATMLANMER)E K E (%) 226 (217.8) (189.8) 380 259
AT 2T, P BRGER T WA

BALAT AV & (%) 140 (28.3) 11.2 138 151
K= AEEANRT BF) % b A 2 (%) 164 (235) 157 174 182
fF4H: 12A31 0 2021 2022 2023E 2024E 2025E £4E(%) 574 465 570 590  60.0
AT 3371 3,017 3,873 4344 5497 3EHEF1HEE (%) 153 (21.2) 146 162  16.8
Uil 1,387 930 993 1,129 1,440 ROE(%) 9.1 (12.0) 9.7 11.8 13.0
R 747 674 1,175 1,136 1,660 ROIC(%) 68.6 (100.9) 547 677 101.3
A E 13 7 18 13 25 4EfRe A
Vo 487 496 533 694 755 FF R E 0.3 0.4 0.4 0.4 04
AT AR 7 3 8 5 10 # ffimait (0.4) (03) (0.3) (0.3) (0.3)
SR E 22 37 25 48 38 mEE 21 1.9 17 1.8 17
HARRF T~ 708 870 1,121 1,319 1570 #Eiafkh
AR = 1451 1,380 1579 1,685 1,862 EFFEHEE 0.4 0.3 0.4 0.5 0.5
KA 1 100 200 200 300 AR A E 2.7 2.2 2.2 2.2 2.2
AR 142 269 310 366 425 AR A E 8.6 5.3 6.6 6.9 7.0
PR 111 178 223 255 2714 %A%
H AR IT >~ 1,197 833 846 864 864 4HE 3% A& (%) 14.3 17.6 14.4 14.4 14.4
=45t 4823 4397 5452 6,028 7,359 ‘&I A E (%) 125 163 120 120 120
R Nk 1621 1573 2,295 2444 3228 HFAK % AE(%) 11.6 157 134 134 134
48 453K 6 12 8 8 8 M%7 AE%) (05) (06) (0.6) (0.6) (0.6)
AT IR 268 337 296 458 432 HREBAR(T)
HEAR B AR 1,347 1224 1,991 1,978 2,788 AKX (R AT HEE) 06 (0.7) 0.6 0.9 1.1
JER B R 30 8 21 16 18 AR TN R(FZHIREE) 04 (0.2 1.1 1.1 1.6
K4 1 2 5 5 5  FRAFT (R 6.4 5.7 6.3 7.2 8.3
ALK R A 29 6 16 11 13 HMRALE 0.1 0.0 0.0 0.0 0.0
f At 1651 1581 2316 2,460 3246 fE{EE
N 490 490 493 493 493  P/E(R #7 #:7%) 331 (281) 313 227 180
b HEFAE 4 3 13 26 42 PIB(F A #eif) 3.0 3.4 3.0 2.7 23
V2 & N B IR AR A 3,176 2,813 3,123 3543 4,071 EV/EBITDA 343 (1900 190 131 9.3
R AR R AR B A 4823 4397 5452 6,028 7,359 MA/HLAR (1%) 527 (823) 171 177 11.8
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