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= THEEN

WH, NS KM 2023 &4 REM, A8 F 2481010 7 T, FIHMHEK SR

22.8%, Ja#4 A4 3,344.62 7L, BT % 9.3%, &ifdeT:

Q3 TMKEAFH K . 2023Q3 £ Tk 24810.10 7 T, FFL#HEKk, R
tb3§ 22.8%), IRL3E 18.8%, N E 3K T AR IAE L HOHFERA,
&3] 2023 4R, 2023HL A S #AE R EADKANA N 1.76 1, Flrkig
KAZi 55%, 2023H1 #FARLRIAF L4 S LA 40.9%, mAN S E R LS
4, NAFETRAESRER LS, AE&ELERC IRtk AK
R R AR RS A RERRA SR KF S WA BRI 09
FRFE TR o RAEHEFBRAEZE L, B, R RBORE
BERARRNERGRANIE BT A ) 2 RE, KAVKA, HRIHFER
AF YRR ARNNEIROGT RIS, NALFSALHEEEK

HETRFESmAE], AN Q3 A RRAFRILT R, 2023Q3 A3 624 FH
28.6%, 15T 2023Q2 4= 2022Q3 4 33.2%. 34.2%. KATVIKH, 2 8] LA]
EH T %S 2023 SFARAFAT LTS mBIH K, A N 83 66 Rk 509 2 A
AR E G2 = Fx, AN FRLAENT %, FEN)BIRP, »
M RAE F Rl FEAEZ T HRibE LS, 40 2022 5\ 3) #FL R M2
RS REANER 37.63%, & T EARHAATILE . i F B &R (A F
514 32.65%. 30.55%). HAmE A E L, 2023Q3 #AlE % A E (BT K+4
B+8 ) H 14.7%, 4 2022Q3 40 2.7pct. £ B Q3 ¥ 3 % M £ A Fr#it,
H 8] IPO AR K — kM3 A3 T8, FRE R EFbEF AELREZAL
o HAVINA, NS BAR) DA i@ E3E 3 Re Rk F Bk, # % s
BB &btk B LA FE 6T,

BEL) R A A FHRRERS, 8 H26 B, N AH (KX TFMETHTS
B BZF G NED), MEIHFEREEFFARETEERS %%%
N B AR R RAR TR AR REAL T AR A L. A B BRI

e, Bk ARFNE, BEHRRAFTAARERALTRI . L
JT IR AT RN B R AR KR KRB . BAVKNA, RAEE LR
RFELFEFET, NARALT BHRFERARR, AATFEELER I,

AN B BAITRM R IZF R PRI A D REEGRG TR, T F 5k
BB AERALEST HBFRHGT B0, &m%%¢ﬂ¢%%ﬁ%
F R EAT LTS AR, BA1E L TFRN S A FEFN, 2 8] 2023-2025
AR A3 EA A 1.73 1274, 2.09 1L tAe 2.54 1o (AKAT A 1.87 12T
2.29 fe A= 2.81 12 ), & EPS # 1.73. 2.09 42 2.54 T, PE % 28X,
23X A= 19X, Y H"ITH.

HeRT: NEHAERAEAX RIS REATH, FRBAFTLRER
B, AEFLEAERRAN.
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52 B i K () 52.1-41.6
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52 A H ¥ #FE 11.44
52 B RHELE
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Ei-E 2021A  2022A  2023E  2024E  2025E
FhpN (BH L) 725.80 849.18 1,025.26 1,248.55 1,538.03
wRE (%) 24.07% 17.00% 20.74% 21.78% 23.19%
V54 (575 L) 110.40 153.00 173.39 209.01 253.71
wRE (%) 26.53% 38.58% 13.32% 20.55% 21.39%
HHEREE (%) 23.62% 24.66% 8.16% 8.95% 9.80%
H RO () 1.10 1.53 1.73 2.09 2.54
PE 44.17 31.88 28.13 23.33 19.22

PB 10.43 7.86 2.29 2.09 1.88
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Mtz : AREBFTUMR

FFaRE BEART Fligk BABAT
21A 2022A 2023E 2024E 2025E ~ 2021A 2022A 2023E 2024E 2025E
Vi Wik nal 51978 63821  2,17807 247964 285003 F LA 72580  849.18 102526 124855 1,538.03
Vil 30.18 9021 150747 164684 180461 BdkRE 50422 57131 695.21 85255 1,056.78
2 A%k 32143 31493 394.42 489.11 613.54 B AL A B A 453 547 6.65 7.97 9.90
EYASE &N 3.04 1.95 0.70 0.84 1.02 25 18.93 21.11 2753 32.85 38.85
AT KR 0.71 0.92 1.37 1.67 2.05 EEHRA 40.44 41.32 50.89 60.73 73.32
A% 165.18 23113 25875  323.66 409.21 4% A 1.18 2.18 -1.44 5.21 -5.84
b Rk 0.33 0.34 15.23 17.35 19.36 RS R 27.86 38.42 49.17 61.07 74.48
Ik k7 KAt 25821  352.39 34305  333.06 324.05 e E WAL K 492 214 -259 -3.15 -3.88
K EARARIEF 0.00 0.00 0.00 0.00 000 NAMMATAIHE 0.04 -0.07 0.00 0.00 0.00
B % 5 7~ 10878  266.65 26365  255.19 246.10 BRI AAE -1.63 -1.13 -1.13 -1.13 -1.13
I F 33.33 33.23 33.35 33.45 3354 A b E 421 1.99 1.91 191 1.91
HACIEF BT 21.76 3451 3451 3451 3451 B LA 126.34 168.02 195.46 236.20 287.43
=& 777.99 99060 252112 281270 3,174.09 2ok SN 0.08 052 0.00 0.00 0.00
w3 R et 294.80 360.07 386.65  470.75 579.62 ERZ & 0.16 0.22 0.00 0.00 0.00
(SRR 15.00 4250 0.00 0.00 000 #id4.& 5| 126.26 168.33 195.46 236.20 287.43
R AT I H 22084 25246 30730  373.44 459.08 PR AL 14.94 15.32 21.35 26.32 3267
AR AR 58.96 65.11 79.35 97.31 12054 % #)38 11132 153.00 17411 209.88 254.77
kR fRAt 15.77 10.11 7.66 527 3.01 LT 0.92 0.00 0.72 0.87 1.05
K3k 14.75 10.11 7.66 5.27 301 V3 BAEN S 4 ALE 110.40 153.00 173.39 209.01 253.71
AR R R 1.02 0.00 0.00 0.00 0.00 [ESETE A
ki 31057  370.18 39432  476.01 582.63 2021A 2022A 2023E 2024E 2025E
VM HRARE 0.00 0.00 0.72 1.59 264 mKkfEH
FARFA (RLAR) 75.03 75.03 100.04 100.04 100.04 gk N3 K 2407%  17.00%  20.74% 21.78% 23.19%
F AN 76.36 7636  1,383.63 1,383.63 1,383.63 Bk A 51 3 K 2026%  32.99%  16.33%  20.84%  21.69%
A BLA 316.03  469.03 64242 85143 110515 J3BNE4AIEK 2653%  3858%  13.32%  2055%  21.39%
V3 8 BN 8) LA AR 46742 62042 212609 2733510 258882 ZEAIEES
5 A Ao BB B AR 77799 99060 252112 281270 3,174.09 24 £ (%) 3053%  3272%  3219%  3172%  31.29%
1 & % B3k A E (%) 1534%  18.02%  16.98%  16.81%  16.56%
2021A 2022A 2023E PIPZASRPIPIIR  k o% e (op)  14.19%  1545% 6.88% 7.43% 7.99%
ZEEHALR 115.87 11745 15040 14950 166.68 ROE(%) 2362%  24.66% 8.16% 8.95% 9.80%
A 111.32 153.00 173.41 209.19 25408 fFEfTAE S
A8 e 22.72 26.06 20.14 20.79 19.81 &7 5 E (%) 40% 37% 16% 17% 18%
%% A 118 218 -1.44 5.21 -5.84 A E 1.76 1.77 5.63 527 492
BHFEMK 163 1.13 1.13 1.13 1.13 R LE 1.20 113 4.95 456 4.19
BTERTELH -22.81 -64.53 -4353 7709 -10318 EERS
Atz EIALR 1.82 -0.39 0.69 0.69 0.69 ERFRAEE 0.93 0.86 0.41 0.44 0.48
BHEHALER -69.80 -78.47 -21.92 -12.94 -12.49 JI AR KB 4 & 2.83 3.29 3.14 3.07 3.01
FALE 69.25 80.19 10.80 10.80 10.80 J AT K3 B 4 & 3.19 3.35 331 3.28 3.25
K% 0.00 0.00 0.00 0.00 000 HREHAR (L)
A 3% e -139.05  -158.66 -32.72 -23.74 2329 B (RATHEE) 1.10 153 173 2.09 254
EFENLER 4422 1365  1,288.77 281 358  AMRAAER(KIN 0.71 0.88 0.77 1.18 1.29
H8 4 2K 3G A 10.00 27.50 -42.50 0.00 0.00 AR T F(RAIHE 467 6.20 21.25 23.34 25.88
K I AE 238 Aa 5.75 -4.64 -2.45 -2.39 226 REKRE
58 AR A 0.00 0.00 25.01 0.00 0.00 P/E 4417 31.88 28.13 23.33 19.22
R A NARIE I -14.93 000  1,307.27 0.00 0.00 P/B 10.43 7.86 2.29 2.09 1.88
P4 % iR 1.85 5262 141726 139.37 157.78 EV/EBITDA 32.67 25.05 16.20 13.31 10.68
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A7k £l AR AEAT WIRIZ 2P AARAF SR K EmBORS), 22 FRAFHK 9.5% 2023-01-13
AT R B AR 2023 FAFATRRBME: FRBRAFNDUALTE5R My T 9 2022-11-22
T 84S AEAT LIRSS 6 AME WA, THFRALDEMBEAETLEATH  2022-07-12
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