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Q3 K BHK, HAE#EREITEAE T

A8 2023 FRT=FE LA EIk 1559 12 (-5.27%) Va4 #]-0.06 12

(-146.36%)  F=3dE#4#1-0.01 2T (-177.15%) . Q3 AL IR LI K,

E2AREERA. NS BRAEBRITERSEARI, HEEREL QiTESE

NEHE, BHELFH P MmESE. £H TATL,

F&: 32 §:0E 31

B Q3 MKAMEEE, LAEEEFRA. 202303 N5 FAF I 597 4L
(+9.67%) . V3 # 4% #]-017 1t (-22.83%) . 4=3dk 4 4]-0.18 1z (-
43.00%) , MANEREE, {84 Q2 R THAH. s =F K4 E/F 2/
K I 4 % 7 4 %] B Fb-10.03%/+6.62%/8.82%/-4.50%, %4k % B & 32.92%
(+246pct) e EF. A =F NS 2B EFEHAALR 233 2T, AR
B RMEEE (LERBAH-294 120, 2023 F L¥5H 124 L) o A=
K £ A% 3045% (F)Hb+1.87pct/3Rib+0.37pct) , Q3 #F£41% 31.06%
(+3.78pct) BFRA.

B RALBEREIERE, TEGEKRA, DI EHHINEL 5IENLE
BEEBETHE O, B BT, HRME. FT7 + “208R7 HAT
LERAE, LFFLERIFPHRABRT RITRBBIAEEARD . #EIT STM A
H. L4784 TCR M B AT R A T RAMAE, ML EEPH
JFIIAHE S, NS AR AT A AR BRI, SL MK T A LA R H— B
%, THELKGS, NIBHTORZRAPTHFINLESKEAALITHLEB R
o BT, NAWAHRE, FEALFETH, E#E TCR NEMEIFHM,
CRS ARk — % & &t 5 A B A 4ATE MR, IKIE,

n HEEITESE, FHHAISREFEME. NaOFEFEREOIEL
FRIRAl. B 4%, R A, FRE. AMERNRI AR, REH
BAEGB, BBAEE L5840, EANARTHE: (1) 4% 58
A, TRl #x ReHFEasE TMHERILIEK 69.71%, 41EH
Flrbig K 90.43%. (2) BEASF 9 A, NICAHIETHIREE LR
A3t 5000 &, HAALE 20 #ART, R ARMCANRRERER S
HIAE AL HEES, NEMES BRNA DR ARRIEK,
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B Fiit 2023~2025 FyaH4 40094 1.03/1.28/1.56 12T, EPS % 0.16/0.20/0.24
(98 KB 77 R A FHA, 2023-2025 SF48 2 T8 11~13%) , 3= PE %7l
47/38/31 4% . AIFNA) LGF55 E, HFTEAITL,

TR B 2%
B ENBFEN; THEEWE BRI ATRM.

BEXHZ

$48: 12A31H 2021 2022  2023E  2024E  2025E
EERNART B7) 2,646 2,277 2,470 2,721 3,036
K E(%) 10.4 (14.0) 8.5 10.2 11.6
EBITDA(A R T &7) 181 68 145 188 209
Ja 4 AN R T B ) 146 (26) 103 128 156
K E(%) (21.2)  (117.6)  (503.2) 23.3 22.5
KA AP BB (AR ) 0.22 (0.04) 0.16 0.20 0.24
RS TR e AR B (AR 0.18 0.22 0.27
B E (%) (13.03)  (12.24)  (11.05)
W B & (1) 333 (189.0) 46.9 38.0 31.0
T E (1) 1.4 1.5 1.5 1.5 1.5
EV/EBITDA(4%) 34.1 69.0 33.3 28.7 22.5
AR A (AR T 0.2 0.2 0.2 0.2 0.2
B8 F (%) 2.1 2.2 2.0 2.5 3.0
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#40: 124318 2021 2022 2023E 2024E 2025E #$4H: 12431 H 2021 2022 2023E  2024E  2025E
LN SIIN 2,646 2277 2470 2,721 3,036 %41 181 ) 132 163 199
LRI ON 2,646 2277 2470 2,721 3,036 HrIEHE4K 149 166 170 164 151
RT3 1,864 1,647 1,772 1911 2111 ZTEHFLLH (163) (96) 211 (575) 389
T L HLA B e 23 22 22 24 25 HAb (312) 23 (238) (12)  (106)
WERA 221 210 215 237 262 BEEHEHALRK (146) 91 275 (260) 633
2R 142 140 131 144 159 FALH (124)  (155) (39) (55) 47)
AR % A 318 314 317 341 381 HFEH (131) 27 3) 1) 0
%% A 58 29 26 40 41 HAb 275 306 132 130 123
Al 59 29 52 51 61 #EFEHALR 21 123 90 73 76
= BALIR K (12) (32) (19) 21 (24) HATHHK 330 89  (127) 430  (387)
15 MRAEAR % (34) (10) (19) 1) (17) MR ERF (240)  (300)  (111)  (120)  (147)
F R A 1 (1) 0 0 0 A (17) 38 (60) (23) (49)
NAMEE S E ) 3) 1 1 (1) BEREHALR 73 (173)  (298) 288  (583)
BRKE 146 103 134 132 125 #ALR (53) 42 66 101 126
LA 0 0 0 0 0 GFHER: sd]ad, PHRELTN
B A A0 179 2 134 165 202
Ak S A 2 2 3 2 2 MHABAR
RIS 1 2 2 2 2 44Hd9:12A318 2021 2022 2023E  2024E 2025E
LIREP:81] 180 2 134 166 203 B KEESH
BT 13 4% (1) 4 2 3 4 BN K E%) 104 (14.0) 8.5 10.2 11.6
A 181 ) 132 163 199 & ke F)iE 38 K F(%) (26.4)  (98.7) 5,519.0 23.6 22.6
YRR ARBE 35 24 28 35 43 EETENSAFIEEKEY%)  (21.2) (117.6) (503.2) 233 22.5
Va4 A 146 (26) 103 128 156 AALHT A K (%) (61.7) (408.5) (742) (193.7) 146.0
EBITDA 181 68 145 188 209  BALATIE AT A 38 K £ (%) (87) (624) 1123 29.7 11.5
EPS(R#7 fL A48, ) 022 (0.04) 0.16 0.20 0.24 EPS(RATMAMEPERE®%)  (21.2) (117.6) (503.2) 233 22.5
HFARNR : 2N E]sh e, PR TN KAV A

B ALET ) (%) 12 (43) (1.0 0.9 1.9
*ERAEEARTD BRH) 3 )9 2 (%) 68 01 54 61 67
#4R0: 12A3108 2021 2022 2023E  2024E  2025E  £F)E (%) 29.5 277 283 29.8 30.5
REHF S~ 3,377 2,786 3,386 3,513 3,985 34 A E(%) 5.5 (1.1) 42 4.7 52
i 891 922 988 1,089 1,215 ROE(%) 41  (0.8) 3.1 3.9 47
ol di%d 943 699 1,032 903 1,240 ROIC(%) 0.8 1.6  (0.7) 0.6 1.6
SRl &% 31 41 37 49 443 e
iy 999 839 939 1,086 1,091 %~ athE 0.4 0.4 0.4 0.4 0.4
TRAT IR 49 19 52 25 60 F RATR AL 0.2 0.2 0.1 0.2 0.1
SR~ 18 12 12 18 13 AshF 2.0 1.9 1.8 2.1 1.9
H AR 447 254 326 342 318 Eidfe S
E 137 %R 3,057 3,066 2936 2,813 2,699 EFFALEE 0.4 0.4 0.4 0.4 0.5
ek 842 878 878 878 878  RIKTK K B 4 E 2.9 2.8 2.9 2.8 2.8
B % 7% & 1,485 1,453 1,349 1247 1,146 EAIKK A E 5.5 5.5 5.4 5.6 5.6
TG H* 187 188 187 181 171 %A%
HAe KT~ 543 548 523 507 504 AEE 3 R E(%) 8.4 9.2 8.7 8.7 8.6
¥ EA 6,434 5852 6,323 6,326 6,683 FILHE A E%) 5.4 6.1 53 53 52
R f AR 1,700 1,433 1,848 1,686 2,110 FF A% A E(%) 12.0 13.8 12.8 12.5 12.5
#8345 658 804 627 942 670 %% A F(%) 2.2 1.3 1.1 1.5 1.3
R A IR 3K 549 282 624 347 729  HRFBAR(GL)
AR AR 493 347 598 397 710 BRI i (R #45F) 0.2 0.0 0.2 0.2 0.2
RS AR 873 847 881 1,004 885 HMELZTIAR(RIIEE) 0.2) 0.1 04  (0.4) 1.0
K s % 57 0 50 165 50 AR T (R 5.5 5.1 5.1 5.1 5.1
H A K A7 R AT 816 847 831 839 835 HRAMLE: 0.2 0.2 0.2 0.2 0.2
R KA 2,573 2,280 2,730 2,690 2,995 4fE{EIbE
R A 666 655 648 648 648 P/E(F ###H) 333 (189.0)  46.9 380  31.0
Y ER ARG 285 265 293 328 371 P/B(R A i) 14 1.5 1.5 1.5 1.5
V3 B BN B AR AL S 3,576 3,307 3,300 3,308 3,317 EV/EBITDA 34.1 69.0 333 287 225
0 e R R A S A 6,434 5852 6,323 6,326 6,683 AR (4%) (33.3) 53.1 177 (18.6) 7.7
FAFRM s v 24, PR TN TR : 2] s, P HRERTN
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