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234 (22.8) (4.2) (1.1) (20.8)
st b AE 4% (21.0) (26) 59 (20.4)
RATHEH (B 7) 698.84
R (B7) 698.84
EFE (ART B7) 11,999.09
3AABHELH (ARFH BF) 68.32
ER 35
ERA(RE)R ZEEZARLL(H R 24.8
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R B O FALRIES, TG I O 7 F
AR BHL 2 5] K ] ok K 12

2023Q1-3/2023Q3, £ A BRE AL WAL 51.01/22.93 125, B H+33.95/+13.90%:;
Ja B4 #1398 7.55/2.51 1t t, EH+61.61/+44.29%, & HFEHERE T SAMEHE K,
JFENFERBDZETHELG, N3 2023 S22 F LGEAEF. BZ2AE, 2§
MgNEdEMe R B, o AR B RKK BHL B, MAKE £F 5
HMiAtE XL R, RKETH, £H08 ZARYL,

& s TLE 3
B 2023Q1-3: & X TFEFAIENANTHLAMER, N3 LHEARST

2023Q1-3, /8] &0k 51.01 12T, F)h+33.95%; 1284 #1314 7.55 12T, Fb+61.61%:
FodE B VA B4 AIE Y 744 10T, FlH+63.47%. %% 7@, 2023Q1/Q2/Q3 &k
15.84/12.24/22.93 12. ., ) tb+143.55%/+6.969%/+13.90%, V3 % 4 4| 2.02/3.01/2.51 12 .,
F] tb+87.07%/+63.03%/+44.29% ., 3% T 2 BE# oK, M -FiER e 2F R
THRIEE Ak S, 2023 FAT = F K b4 R LT,

B RETH ER#AERATUABLEER, BEEENRARTEYRLAE

2023 F 1-8 A, ¥R o 740 12T, Bl K 56.2%; 2023 5 1-9 AP E#E0 R
TR BELEA 3770 ok, BlH+131%, 5 LR H & £, N aHRET H k58 ERA.
sadiEh @, RIBREFERFHKE DR, 2023 F 19 A -FHia % A 197 L/, 2022
F SP3BT A 600 Tk, A HBN TR — AL @A RS RET H R
DI R IE S/ SN

m JENTH: FEBESREEK, FAHR LI ZKMH BHL A 8 FE R KHE

2023 FFFER A EXENBEH K, EXRAD FBERS SRIAE, HRHFa9L

43E, NHoOED SALEXRSIIE, A5 AR ENEZ)E, 2023 5 10 A ¥4

K, NAEEANEFILT O FF B, WA S BHL, 28 “H B ¥ 4tdhiiikad

SR DB R N 0 T WA XA ARG I8 5%, NS AR T B R A s — 5 4T,

Hy o 3] b B K AR 3SR R A B A A

gt

B RAVEEN S BAIFN, 2023-2025 4, FAATN 8] JaH4#10E: 9.37/11.05/12.97
17, F)H+37.7%/+18.0%/+17.3%, EPS 1.34/1.58/1.86 7/A%, * & PE % %l
12.8/10.8/9.2 1%, #H“FA7IEHR,

LE S EE N

B EBUEA S, REFRAAGZHGNE., A B #ERRAAGRIEF.

BRHE

$4H: 12A318 2021 2022  2023E  2024E  2025E
TBMUNART B7) 3,888 4,829 6,859 8,423 10,050
3K E (%) 18.5 24.2 42.0 22.8 19.3
EBITDAAR T &7) 446 849 1,177 1,379 1,601
a4 FANR T BF) 343 681 937 1,105 1,297
K F (%) (4.8) 98.6 37.7 18.0 17.3
RAE AT E(ART) 049 0.97 1.34 1.58 1.86
B E(1%) 35.0 17.6 12.8 108 9.2
g (1) 4.2 2.9 2.4 2.1 1.9
EV/EBITDA(#%) 14.5 11.9 8.9 7.0 5.5
R L (AR ) 0.5 0.5 0.5 0.6 0.7
% 8 % (%) 2.4 2.2 2.9 34 4.0
RAFR: sNE] o, P RRIEXE AN
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FHEZART B7)

RERERXART BA)

fF4H: 1203198 2020 2021 2022E 2023E 2024E 44H: 12A31H 2020 2021 2022E 2023E 2024E
=8 3N IN 3888 4829 6,859 8423 10,050 414 342 680 966 1,140 1,337
R BIIN 3,888 4829 6,859 8423 10,050 HrIEHEAL 41 56 56 56 56
7 kR A 3398 3898 5592 6914 8285 HEKALLEH (410)  (379) (64)  (275) (81)
B LA AR e 13 15 32 39 46 He (299) 151 a7 8) (23)
HEER 6 7 9 11 13 BEFHALRK (325) 508 941 913 1,289
FE R 52 75 83 109 129 FALH (464)  (480) 0 0 0
RS 14 26 23 28 32 BEEH 0 0 0 0 0
%% A 12 6 10 8 1 e (23) 7 20 20 22
Hplk s 11 9 10 10 10 #FEFHFAEQALR (487)  (473) 20 20 22
P2 WAL K 0 0 0 0 0 4RITHHK 0 0 147 (61) (86)
15 FRAEAR % 1) (16) 0 0 0 MAERTF 326 433 (145)  (406)  (476)
F AL ENA 0 0 0 0 0 b 30 (672 324 (176) 83
NAMIEE I E 0 0 0 0 HEFFHALRA 356 (239) 326 (643)  (480)
BT HE 5 20 20 22 HAELR (457)  (204) 1,287 290 831
YRy RS} 0 0 0 0 GEHAM: 282G o, PHREETH
ERR IR 408 801 1,140 1,344 1576
kSN 1 1 1 1 1 MHHAR
A F 1 4 4 4 4 $#H:12A31H 2020 2021 2022E 2023E 2024E
F) 8 B AR 408 798 1,137 1,341 1573 mK#EH
P34 66 118 170 201 236 BN K F (%) 185 242 420 228 193
R 342 680 966 1,140 1,337 &L A)HEE K E (%) (23) 9.2 423 179 173
UE 3 & k-1 0 €] 29 34 40 JIETENSSANIBERF0) (4.8) 986 377 18.0 17.3
V3% A 343 681 937 1,105 1,297 &ALATHIHEIE K (%) (20) 9.0 414 180 1638
EBITDA 446 849 1,177 1,379 1,601 EALITIEFTHIHEIE K (%) 12 904 387 172 161
EPS(R #7ix A 4%, ) 049 097 1.34 1.58 1.86 EPS(RAMMLAMER)E K (%) (4.8) 986 377 18.0 17.3
FAIR: 2N o2, FIRIEE TN KAIEEA

BALAT AL £ (%) 104 164 163 157 154
K= AEEANRT BF) % b A 2 (%) 105 166 166 160 157
f$4H: 124318 2020 2021 2022E 2023E 2024E £ A|FE (%) 126 193 185 179 176
AT 2,422 2,742 4773 5322 6932 aE4ALEE (%) 88 141 137 131 129
ReRE N4 1,169 949 2237 2527 3,358 ROE(%) 120 164 189 196 200
RT3 164 193 314 309 434 ROIC(%) 121 225 273 331 374
A E 0 1 0 1 0 #Zffeh
Vo 191 793 619 1,126 965 I~ ffwE 0.4 0.2 0.3 0.3 0.3
AT AR 734 578 1,305 1,023 1766 # Atk (02) (02 (03) (04) (05)
SR E 66 148 159 220 235 AALE 26 25 2.7 29 28
HARRF T~ 97 81 140 116 175 FiEf
R F = 2134 2614 2562 2504 2450 EFFAEE 1.0 1.0 1.1 1.1 1.2
KB F 16 16 16 16 16 Rk B 4 % 259 271 271 271 271
AR 594 726 685 645 604 R ATIK K JE 45 F 11.4 8.7 8.6 8.5 85
T = 1079 1583 1569 1,555 1541 HAE
Ak = 446 290 292 289 288 4 9 A F(%) 0.2 0.2 0.1 0.1 0.1
¥ = At 4556 5356 7,335 7,827 9,382 I HE(%) 1.3 1.6 1.2 1.3 1.3
b ARk 936 1,099 1,778 1,849 2,461 HF K %% A E(%) 0.4 0.5 0.3 0.3 0.3
K3 M 0 0 0 86 0 M4 3% A& %) 0.3 0.1 0.1 0.1 0.0
AT IR 515 600 1,000 978 1,393 HEAEAR(T)
HEAR B AR 421 499 778 784 1,068 AWM E (RATREE) 0.5 1.0 1.3 1.6 1.9
JER B R 693 31 510 197 280 HARAE IR (0.5) 0.7 13 1.3 18
K4 0 0 147 0 0 HRF T~ (R#AEHE) 41 5.9 7.1 8.1 9.3
ALK R A 693 31 363 197 280 HMEAL A
Rk At 1629 1,130 2,288 2,046 2741 fE{EE
N 317 500 699 699 699 P/E(FK##E) 350 176 128 108 9.2
VR FA R 70 69 98 132 172 PIB(R#7#%) 42 29 24 21 1.9
V3 & B 8] LA AR 2,857 4158 4949 5649 6469 EV/EBITDA 145 11.9 8.9 7.0 55
R AR R AR B A 4556 5356 7,335 7,827 9,382 MAEIMAR (1) (36.9) 236 127 131 9.3
HAFFR s 2N, P ARGERFTN TAFR: sNa] o, FRIEXEFN
202311 A 7 H A B R 2
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