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2023 F=FRE0F: R ERE, TH

-3 8- DR R DL R 8
FEN ()

BTN 5 41 2022A 2023E 2024E 2025E
B EZMAN (BFL) 12,951 4,398 5,292 6,321
Btk 5% -66% 20% 19%
V2 B8 AR (B L) 45 411 533 639
Btk -87% 805% 30% 20%
B 5 - AT R AFRTE (FT/RR) 0.04 0.40 0.52 0.63
P/E ( M & AT R AFETE ) 209.10 23.12 17.83 14.88
*4895: #EFEH

BEREXEL

Bk EERSEREK, 202301~Q3 BFHEXEH BIRE Y 15.95%:
2023Q1~Q3, »8) LILF UK 33.95 12T (Bl 1-60.2%, TR ), EI)aH
HA)IE 2.38 1070(+54.79% ), I 3E Y3447 1.08 1270(-33.17% ).
¥ Q3 5, NE ZIEIK 9221278 (-75.05%), LIL)IE4F)E 0.48
17T (+234.38% ), FIA4=3E 284 F118 0.45 1270 (+257.30% ). HF,
L ARAEHAES ERAMRAE 2023 Q1~Q3 EILEIKL 21.59 17T

(+15.95%), FIVFEAH)E 1.56 12T (+24.89% ), »a8) Bk, Lk
ik 5T I

W) BT RACR A RTF, AR A ATRF: 2023Q1~Q3 28] A F
15 AT R A 47.1%/8.9%, 253 F) Fa+20.99pct/+6.71pct. £.F) % F pbig
., T2ZWFHNE B BAIKTAPTEE. BIRRA, bt/ A M ED
1R AR 2] F o R ) B3, 5pet/+2. 1pet/+3.5pet. 2023 Q1~Q3 HAld #
A ER b +23.4pct, AP 4K 8 IR/ B M 43 B B4R R R AL
+20.6pct/+2.0pct/+2.1pct/-1.3pct.

B itk Sobeig K, TR E T KA @R LGB (1)
At 2023Q3 EFIEIK 5491274 (431.63%). L, ARKEZHM
B /3 RIFE 2023Q3 4 A ZIE M 2.2/2.95 12T, 4 A F g
44.32%/33.95%. 2023Q1~Q3, btk LI TIL 16.54 14T, F3g
15.75%, NS Hg AR RE DAL, BEFF 2.0 R RELALEGH
AREMRIT, RESIETE . FIENSFIH LA aL. (2) EZH: 2023
Q1~Q3 FEILTIK 3.99 127 (+18.48% ). E ks ko7 @4l
R, ik AR, (3) BRB&FRAA: 2023 Q1~Q3 LILEIX 2.53 12
7 (49.1%), BAHBREBRIF L. EMP S, %y XRAEA S,
sesh, I AR Keh %, HEFRKRREZETARALIRSE, BiEa)
BAEZAN. MEHEERFTER. S| EL2EHNBE. SIEEEETHMEK
. BEREEHEG, AR LB KR LGEA.

B 2 A TR ERARR: N RERMEE L, (bbb SHaKk, RiE
AmiiE g, TR A TR, RAVLER 2023-25 SF)3845FE 05 4
4.11/5.33/6.39 1250, 531 F13% 805%/30%/20%, & AW 1E%T M 2023~25
5 PE # 23x/18x/15x, fH “FEN” P4,

B AR WHEEmE], Fabif) RATHF.
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A&k = KW 5T &

7= ik (BAL) 2022A  2023E  2024E  2025E FLEE (FAHAL) 2022A  2023E  2024E  2025E
il 55629 19065 21554 24082 BIIHA 12,951 4398 5,292 6,321
Pk e SR e~y 4318 15347 17079 19356 Bl A(SAERE) 9,759 2,110 2478 2,895
BB ST 1,952 555 710 785 AR 539 185 222 265
ey 46,047 938 1,265 1308  AHEA 1,313 1,407 1,969 2453
kv 0 0 0 0 FEER 350 132 212 190
HAA R~ 3311 2,225 2,500 2633 AREEA 134 53 74 101
EFEHH = 2,845 2,950 3051 3154 WA 353 (32) (372) (433)
KHRPEAIEH 720 820 920 1020  Am ik 26 9 1 13
B 252 BAE AR 1,309 1314 1313 1309 IS 116 44 53 63
EEIE 73 83 93 103 AAMMEES) 0 0 0 0
IR~ 197 199 202 206 AL (335) 0 0 0
A 156 154 152 150  FARENREG 1 0 0 0
KIS A 23 15 7 4 ZFIAFUE 311 596 772 926
AR 367 365 364 362 Bk E (50) 0 0 0
# =S 58474 22014 24605 27235 FJELH 261 596 772 926
FHh R 50606 14803 16947 19043 i FifFAL 196 149 193 231
48 HE IR R — 1 B 0 AR Ak 5,498 5298 5098 4898 4FIE 65 447 579 694
2B RATER 9,266 609 715 835 A VHARAIRE 20 36 46 56
AF) AR 17,869 4853 6,196 7527 Y3 BAAE) A1 45 411 533 639
iR itk 17,973 4043 4938 5,782
ERB R 2,301 1,301 1,301 1301 ARAKE-RHTAREE(L) 0.04 040 052 063
ST 2215 1215 1215 1215
LA E A 0 0 0 0 EBIT 551 520 348 430
AT R AR 21 21 21 21 EBITDA 681 626 459 547
HAeAE R fi 64 64 64 64
fitieet 52907 16103 18248 20344 EAIE(%) 24,65 52,03 5317 54.20
V2 BAER B IR B AR 3,717 4,025 4,425 4904 JIEREHIER(%) 0.35 9.35 10.07 1011
IR ARG 1,850 1,886 1,932 1,988
iR AR s 5,567 5911 6,357 6,892 WAIEKF(%) 476  (66.04) 20.34 19.45
R AARE 58474 22014 24605 27,235 JAERAAVIEREKIE(%) (87.44)  804.58 29.63 19.85
RNerkEFE (BAL) 2022A  2023E  2024E  2025E EEWMS-LikEishR 2022A  2023E  2024E  2025E
BEENIER 998 1259 2313 2873 BT (L) 366 39 435 482
FAREDHIAR 1 (166) (159) (156) RATEATEINES (BARK) 1,017 1,017 1,017 1,017
EREFHIAR (1618)  (1,400) @22) (439) ROIC(%) 0.94 303 2.08 251
A48 (609) 11,029 1732 2,278 ROE-##(%) 122 10.22 12.05 1303
e Fedrihl 130 106 111 117 K= RATFE(%) 9048 7315 7416 740
AT L (160) (118) (120) (122) PIE (N EIRATAIEE ) 209.10 2312 17.83 14.88
BIERAES) 185 11,990 1,587 2046 PB (IH) 256 2.36 215 194
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S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
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R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHH A, EHEEE. ARE R T AN 5T IFIAA T 5 L AT 6912 &, A
8] /) RAZTRARAEIZ 245 09 e M T B, L RARAE P I B R iR R K AT &,
FERFIR, AN TE 5 AREFBAA. SINAER R —HA93R%E

AARAE GG BN RN B FTAT, KRB BT, EIAMFAATIFAAEATH X, A
RALAT . BREAF)E HEARERE BT, 8L ENRLAHRZEFFTHT, FHER
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
PR ) 18 R IR AT AR,

ARIEFR TR BATR

BB T AT RE LA B 5 6 & 12 AN A MAT L KA 5] @R A gt 2ok &I
IR (A RT3 AEH PR 300 454k, FA TR EA ALK, £ HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ikArey) ), Bk T

8] TR

FEN: AR 6 AN A NI KREE R AR /R 15%0A L ;

¥H AR 6 AN A ARk hE ARt AT 5% 15%Z 4;

P TR R 6 AN A AN IRKER AR A AT -5%L 5% 14,

B TR K 6 4R APkt ARt A OE AT -15%5 -5%Z 4] ;

L FSIAK 6 AN A NIk ERTEARRT R £ -15%0L T,

AT 3 FAR A

¥E: MHEAKR6AMNAN, FldsHAnstik T 5% L

T FEAKR 6 ANA R, AThABRARA 5% 5%;

BAF: FTHAKR6AMAR, Tlkigfomxtss T A% 5% Lk,

BAEIIRERE, REHEAF A KRB 693F A ARIE B BAR . HA1EA 89 R~ A8
SPIPBAR R, A TR b T, B H FARF R RIERGRE L ASEEH S
HRRI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAAREAT, R
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