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3Q23 FMAZMIGK, KIESNHRGFTHE
A 5 7P

BRI E 2023 558, 1-3023 N A LAEIL 44817, RH+2.2%, TR

4 A)H 5.1 127, F-19.3%. 3Q23 ¥ ENFGEABTIK 179 14T, FH+5.1%,

FRI2EHFE 2.4 1L, F-13.5%. BRE45FS 3Q23 BilkfagE Kk, #ER

BANF+BENEL, RARANVIA, LHERBEZNE. BHRXETAHFEHAEANY

BB, KN REY K, REAYREMRE, FEEAMAREK, 4

B IR,

IHPRE R

B EREHHE 3Q23 TMAREHEK, HERENT+ERRE L, 235 13023 F
W 44.8 L, FlH+22%, FAfAMEK, L4, 3Q23 FEF I 179121, R
Fe+5.1%, 3ERINLL 2Q23 A AT . 4 ek, KAV NS B R £ &g
BRA S A Bk IE KRS, INTLR SRR E DR TRESY. S RERE, A3
ANAEBARYREGRN, 28 HLROKI TRBRANELCEREFHXAT
R, BRHAST. HESFLLEHEE,

B 3Q23 ARAEAME, BLBEREEFKRE, 1) A8 1-3Q23 £4F 254%, F
¥b-5.0pct, 3Q23 ¥ & £,4) & 26.8%, FRltb-5.5pct, 3REL+6.2pcte F & | 8] 49K
TEE R, HAVIAH 3Q23 2 5] 4E B 4939 R AT FHR AR R B Z AT R W8 B I A,
SHNGMEBYREENRAREKR, BEEHFLBRHANEGEE, RAE
A1 IR 2Q23 TR E| B HF K E . 2) FAsE, A8 1-3Q23 A 1E IV 4% M AR
v 4 %1-0.1-03/-10pct, 3Q23 £ X HE/F /M F % A E R ko5 A
-1.3/-0.8/-1.1pct. &AIFIBT 3Q23 45 E . FEF AEN TR ZRMIRATET,
N8 A A BABEAT TR W5 R AR TR EERA LN BT
Ho () AERIFE T MAzH T, 2 8 3Q23 Y2 &4 AH % 18 3R bl F £-13.5%(2Q23
ATA-37.5%) , Y3H&4F) % 13.3%, Flrk-2.9pct, 3RE+6.7pcts

B AHXETAHRUARGH LSRN, KASEAS K, BT KEMESE, 1)
AR E, BERLAMHEBRGIE R, REFNRRCHENTITEE, FitE
LREE AN R H R GO, NEENREHDE T AN RME (4Q23) BiF3
BREE, TR M, 2) RKPRA, SAVAA N8 ERE DS+ MHET,
A& R Ry kA, ANAHCHGREERS, E BESSENHR AR
B, MAHENTBRNEKE+REY R IRH T, TMAH L5 ANAAMEE
%o

1&1E

B ARAMEHLATA B A TN, #ot ) 23-25 5 EPS 4 1.66. 2.26. 2.65 T, FElit
-13.9%. +36.5%. +17.4%, ## FAIFRE,

R E R A
B RHHNERSE, BB e RS, BREEIBETBA.
B

F4H: 12A31H 2021 2022 2023E 2024E 2025E
FBRAANRT BH) 5,985 6,883 7,337 8,313 9,296
3K £ (%) 13.2 15.0 6.6 133 11.8
EBITDA(AR T & 7) 1,086 1,209 991 1,373 1,619
FEAFEART B 929 976 840 1,147 1,346
¥ K £ (%) 15.3 5.1 (13.9) 36.5 17.4
AR AR A E (AR ) 1.83 1.93 1.66 2.26 2.65
B E(1E) 19.8 18.8 21.9 16.0 13.7
g E (1) 38 35 32 3.0 2.7
EV/EBITDA(4%) 27.3 19.1 16.3 1.1 9.3
IR E (AR ) 0.9 1.0 0.9 1.2 1.4
M85 (%) 1.4 2.0 2.4 32 38
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FIHAART F7)
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fF4H: 1203198 2021 2022 2023E 2024E 2025E 44H: 12A31H 2021 2022 2023E 2024E 2025E
Bk BN 5985 6,883 7,337 8313 9,296 4414 930 978 842 1,149 1,349
ELIZ SN 5985 6,883 7,337 8313 9,296 ArIEHEAL 147 170 193 210 233
7 kR A 4073 4683 5301 5748 6341 HEKLLH 372 431  (468) 367  (446)
B LA AR e 53 58 62 71 79 Hte (104) (47)  (167)  (149) (193)
HERA 604 701 761 871 983 LEFHALA 1,345 1532 401 1578 944
EEFR 266 342 357 396 434 FTARAIH (178)  (211)  (204)  (224)  (244)
RS 45 54 57 65 72 BEEH (592) 447 0 0 0
%% A (31) (12) (78) (89) (103) HAn 173 78 64 72 84
Hplk s 9 11 11 11 11 BEFFHALRA (596) 313 (140) (152)  (160)
FEBALB K 0 0 0 0 0 4RITHHK 200 (58) (24) (6) 0
15 FRAEAR % (6) (6) 0 0 0 MAERTF (493)  (527)  (436) (596)  (699)
F AL EME 0 0 0 0 0 Hiw 70 53 59 99 98
NAMIEE Al E 15 5 0 0 0 (RFHALR (223)  (533)  (401)  (503)  (601)
Bk E 34 54 64 72 84 ALK 526 1,313 (140) 922 182
Uy RS 0 0 0 0 0 FHRR: 22, PHRIEFAN
ER R IR 1,028 1,121 951 1,334 1,584
kSN 108 105 105 105 105 A HHRAR
Bk 9 5 5 5 5 f$4H:12A31H 2021 2022 2023E 2024E 2025E
F) 8 B AR 1,127 1221 1,050 1434 1683 mEK#H
P A3 A%, 197 242 208 284 334 FAENIE K E (%) 132 150 66 133 11.8
R 930 978 842 1,149 1,349 &L A)HE K (%) 11.3 91 (152) 403 187
VLR B 1 2 2 3 3 BETENAAIEBERE 15.3 51 (139) 365 174
DER: S 2 UG 929 976 840 1,147 1,346  EALATAIHENE K £ (%) 111 10.7 (23.3) 4538 19.2
EBITDA 1,086 1,209 991 1,373 1,619 &AL IEATAEE K F (%) 10.7 113 (181) 385 180
EPS(R #7ix A 4%, ) 1.83 193 166 226 2.65 EPS(RATLAREF)EKE(%) 15.3 51 (13.9) 36.5 17.4
AT 2T, P BRGER T RAUREH

BALAT AL % (%) 157 151 109 140 149
K> AHERART EF) 211 (0%) 172 163 130 161 170
fF4H: 12A31 0 2021 2022 2023E 2024E 2025E £ A% (%) 320 320 277 309 318
AT E 5853 6,269 6,914 7,427 8,444 )2A 4 A1iHE(%) 15.5 14.2 114 13.8 14.5
Uil 1,746 3,075 2935 3,857 4,039 ROE(%) 19.4 18.5 14.8 18.4 19.6
R 320 412 368 516 472 ROIC(%) 230 278 184 298 310
Rl 23 0 45 3 51 9 fEiREeA
Vo 1,462 985 1,785 1,218 2,095 it~ AfEE 0.4 0.4 04 0.4 04
AT AR 56 42 69 51 8l # fifimsit 00 (0.3) (0.3) (04) (0.4)
&R &~ 0 0 0 0 0 AFHE 3.0 34 32 35 34
AR R T~ 2268 1,711 1755 1735 1746 FinfkH
AR T * 2220 2278 2300 2309 2322 EKSAEE 0.8 0.8 0.8 0.9 0.9
KB F 497 528 528 528 528 MK JE 4 E 223 188 188 188 1838
AR 1,325 1,359 1,388 1,414 1435 pATKkHEHE 9.9 10.9 10.3 10.7 10.9
T = 274 268 258 249 239 %A%
HA K 123 124 126 119 121 48 % M % %) 101 102 104 105  10.6
¥ = At 8,072 8547 9214 9736 10,766 & IZ% HE (%) 44 5.0 49 48 47
A h 1924 1861 2,153 2,105 2,493 AF K% A E(%) 0.8 0.8 0.8 0.8 0.8
48 453K 288 230 206 200 200 W% 9% R E (%) (05 (02) (@1 (1) (@11
AT IR 700 563 867 683 1,027 HMEIZAR(T)
HEAR B AR 935 1,068 1,080 1,221 1,266 AATILE (RATHEE) 1.8 1.9 17 2.3 2.7
El3 XN g 1,352 1,415 1,384 1,400 1,392 HRLEILR(RIHEE) 2.7 3.0 0.8 3.1 1.9
K4 0 0 0 0 0 HFRAFT = (R 95 104 1.2 123 136
H A K A A AR 1,352 1415 1,384 1,400 1,392 HMEALE 0.9 1.0 0.9 1.2 1.4
ki E- s 3276 3,276 3,537 3505 3,885 f&{fitE
N 507 507 507 507 507 P/E(R##) 198 188 219 160 137
b HEFAE 2 3 5 8 11 PIB(R #7 #5%) 38 35 3.2 3.0 2.7
V3 & B 8] LA AR 4794 5269 5672 6223 6,870 EV/EBITDA 273 191 163 111 9.3
R AR R AR B A 8072 8547 9214 9736 10,766 MA/HLAR (1%) 137 120 458 117 195
HAFF : 2N, P RGERFTN HAFR: sNE] o, P RRIEEFN
2023 410 A 30 H e 2
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