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2023 FAT =% B8 F AT 103.99 1274, R-42.01%, 128444 564 25, R
1-23.16%, NS EBBRETHABYFEATELELGHIRE, Q3 1FAM4AH
mb_jl;r 63.65%, H ATk E, NAZFERAANERARES LB, RNMEHA
8] TR

X
]

FHIRR £ &

THEHTFRGRE, EREHAXKE, BRI KBER. EAZFFTE, &K
7-9 Ao R BHERR AR, ME. TETHH &, =EEEBNKZIELT,
ENARAZ GG B RAELE F et d, BERBENSIZHE (RE) TZFAH
L, WREMBETERRTH. a5 KT —5&, 2023Q3
BN 3839 12, RIBETH& 3049%; #7T=%F F2ddbit 103.99 2., Rk
KM@ FHE 4201%. BT HIRETRRAIERTH, DAKRALEXKE®R
z,}iﬁfzgi%&Tiﬁ'%ﬁ:}tﬂfeﬂi&i&ﬁﬂ#%%,s'a.i, KT B IREITH

B Q3 ANFEBARIILTR, RILFMEE. 2023Q3 /A 8284418 213 1, R
b T4 16.09%, Fedbia#4 10 1.86 1270, BT/ 25.85%; A =% F 384
A4t 5.64 17T, BT 23.16%, fedklai4 40843 5301, BT
% 27.04%, 12\ 3] =& F 384 AER — & 5 LA £, b 63.65%,
Fedb 2 E 4 A EIR L BT 4451%, B TONE AR B, AL E LT
&, EAIFLEELAEZRE, S5EBEZFPFWEELRABSHELEHBEEEN,
HE2ZFEABRALEX, KIAXE, DIALZRELETNE, FRLGSL.

B ZEERUEARZFRAFLCTHEAR, TARERSERSH oL 2023 F
10 A 27 B, »aiEd (kR=4 (2023-2025 &) BRAES>LEHRAKXY) , AX
AERGERBETELE, REFFRAPRGBEA KT S F5FEATHE
FiEE 60%, HHMADRFIE TR, TETFNIFH LB A
39%, HORAEF I NG KBTFOGEFAE, ARNIANAFREGZHAE
Afz. KK E, NFEHELRF] A,

B REARR, BEEALFBE. ZRETHRERI DR AT=FANINE
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G EIRLREEAA AT LRSS L, OEEME R &S EG%EE D
k. RESAZRFARER, BREFXALHE, WEMAS L, RtEAd
T, PH. PEREELRREMBL L, KPLE, PELFATOFHL
ABEERLIBFTAEE, ﬁm:&ﬁv‘%ﬁfé:ﬁﬁﬁ\fé o8] RERIRAL BB R
SEABRETRZWANIIRFRFARBRITENF ZRK &, Ao KA
ABNCHHFUHERAAL, REEAXFAITLE RS EDATRES TS,
EHARHAET A YA LT, RPWEE R 2023 F445, THEHMEL
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B AR HN S BAIFN, FAT 2023-2025 SF a4 104 % 8.13/8.94/10.80 1L T,
] bt -8.5%/+9.9%/+20.8% , EPS # 0.62/0.68/0.82 7 /f&k, * & PE % %l
11.9/10.8/9.0 1%, #e 4\ 3] AT,
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f#4H: 12A318 2021 2022  2023E  2024E  2025E

FBRNART F) 24,668 22,070 13,398 16,032 18,133

3K E(%) 75.0  (10.5) (39.3) 19.7 13.1

EBITDA(A K T & 7) 1,330 1,207 1,253 1,533 1,731

JaE A FLAAR T BF) 837 888 813 894 1,080

3K E(%) 57.7 6.2 (8.5) 9.9 20.8

R R PEH RO B (AR T) 0.63 0.67 0.62 0.68 0.82

B E(UE) 11.6 10.9 11.9 10.8 9.0

4 F(1E) 1.9 1.7 1.6 1.4 1.3

EV/EBITDA(4%) 12.8 10.0 10.0 8.3 6.8

LR & (AR T 0.2 0.3 0.3 0.3 0.4

BE 8 (%) 1.7 3.2 4.2 4.7 5.6
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fF40: 120318 2021 2022 2023E 2024E 2025E 4RH: 12A318 2021 2022 2023E  2024E 2025E
ER 3 SN 24,668 22,070 13,398 16,032 18,133 4 F1iH 933 925 838 921 1,113
ERI PN 24,668 22,070 13,398 16,032 18,133 4718 RE4H 146 167 167 167 123
7k R A 22,191 19,721 11,349 13,545 15276 BiEHE&EH (970) 400 687  (653) 270
B LA AR e 11 11 6 8 9 #e 146 (38) 65 198 216
WERA 739 758 563 665 743 BEEHALR 256 1454 1,757 633 1,722
EREA 498 516 375 425 471 FARZ S (87) (31) 0 (10) (10)
K Fe ) 38 23 17 21 23 BEEH (88) (63)  (120)  (100)  (100)
4% A 56 (75) 76 251 248  HAb (502)  (123) 40 39 39
HEHlL S 15 25 20 20 20 BFFHFEWNALELR 677)  (218) (80) (71) (71)
FEBALB K 0 0 0 0 0 SRITHHR 909  (785) 5,199 0 0
15 FURAEAR % (6) ) ) ) (2) M ERT (500)  (473)  (391)  (441)  (535)
TR EME 12 2 6 6 6 Hitb 251 824 1,652 (71)  (338)
NAMIEE I E 0 2 0 0 0 BERFEHALR 660 (434) 6,460 (512) (873)
BF K H 34 32 33 33 33 AALR 239 802 8,137 50 779
LUK & 0 0 0 0 0 GFHER: 2804, FHRIEETN
2 b F1) i 1,189 1,177 1,070 1,175 1,420
kSN 4 1 1 1 1 M HAAR
Bk gh & 3 2 4 3 3 #48: 120318 2021 2022 2023E  2024E  2025E
LIREP:8 1,190 1,176 1,067 1,173 1418 mk#H
PR A AL 257 251 229 252 304 BAENIEK F(%) 750  (10.5)  (39.3) 19.7 13.1
A 933 925 838 921 1,113 B LAHEME K F(%) 641  (1.0) (9.1 99 208
Y HME AR A 96 36 25 28 33 )BT BN AR E %) 57.7 62  (85) 99 208
JEEsE AR 837 888 813 894 1,080 EALATAIENE K (%) 65.7 (12.2) 44 259 17.7
EBITDA 1,330 1,207 1,253 1,533 1,731  &ALITIEETAIERE K (%) 709  (9.3) 38 224 12.9
EPS(F& # i A4, 7T) 063 067 062 068 0.82  EPS(RATALAHER)IE K (%) 57.7 62  (85) 99 208
HHR M : 2N 24, FIRIER TN KA

BALAT A E (%) 48 4.7 8.1 8.5 8.9
T2 RREART BF) # A & (%) 48 53 80 73 78
#4H: 120318 2021 2022 2023E 2024E 2025E  £A1F(%) 10.0 10.6 15.3 15.5 15.8
AT 7253 6,524 12,886 15251 14,576 384 F1HE%) 3.4 4.0 6.1 5.6 6.0
ReRE N 1,666 2,575 10,712 10,762 11,541 ROE(%) 16.3 15.3 13.0 13.4 14.9
MR 4423 2,866 1,532 3730 2,221 ROIC(%) 204 205 9.1 10.7 13.2
Rl & X2 86 45 77 69 97 42tk
Vo 29 11 27 18 32w AmE 0.5 0.4 0.6 0.6 0.6
AT 3K 334 330 127 176 165 # ffiiAxd st 00 (02) (04) (03) (0.4
LR E 220 56 106 87 131 AsheE 1.9 2.0 5.0 35 47
AR R~ 496 642 305 409 388 FimRL S
AR T * 3271 3248 3215 3,151 3,141 EFFRAEE 2.7 22 1.0 0.9 1.0
KB F 288 340 460 560 660 Rk KA 4 F 6.8 6.1 6.1 6.1 6.1
B = 3 = 642 602 526 450 375 RATKEKRE R 12.4 11.4 12.3 12.3 12.3
PR 275 271 254 245 236 % AXE
H AR IT >~ 2,066 2,036 1975 1,895 1,870 AKE % HE%) 3.0 3.4 42 42 4.1
¥ = At 10,523 9,772 16,100 18,403 17,717 &3 % FAF(%) 2.0 23 2.8 2.7 2.6
A Ak 3,755 3,259 2,566 4,406 3,132 A% HE%) 0.2 0.1 0.1 0.1 0.1
48 453K 217 250 1,000 1,000 1,000 ® % % A E(%) 02 (0.3) 0.6 1.6 1.4
JI A K3 2,420 1,438 746 1,861 1,080 HMEAZIR(T)
HEAR AR 1,118 1,571 819 1,544 1,053 HROIKE(RHITHEE) 0.6 0.7 0.6 0.7 0.8
R AR 1,359 498 7,072 7,054 7,063 BRLLZEINARGRITHEE) 0.2 1.1 1.3 0.5 1.3
KA 969 151 4,600 4,600 4,600 HAEH K (K ITHEE) 3.9 4.4 47 5.1 55
HAK A R R 390 347 2472 2454 2463 HMEALE 0.2 0.3 0.3 0.3 0.4
ki E- s 5114 3,757 9,638 11,460 10,195 4:{fitk#
N 1,309 1,309 1,319 1,319 1,319 P/E(R#H#E) 11.6 10.9 119 10.8 9.0
R FR AR 279 205 230 257 291  P/B(F##i) 1.9 1.7 1.6 1.4 1.3
V2 B BN B I AR AL 5,130 5811 6233 6,685 7231 EV/EBITDA 12.8 10.0 10.0 8.3 6.8
R AR R AR B A 10,523 9,772 16,100 18,403 17,717 HA&/3IAIR (1) 37.8 6.7 55 153 5.6
FHRR: 2N s, P RIERTN FHAM: 2N 2N, FRIER TN
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