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B R A 2023 SFEBE LG FE. 23 Fo 8 HH R N E 4 A0 6600~7600
B T, B +467%~552% ; 3= dF Y3 & 4 #)9F 7300-8300 & L, A
+931%0~1072%., # ¥ 23Q4 Wit LM =HH4F# 1.05~1.15 14, R
+949%~112%; 1edE)aB4 4034 1.10~1.20 1T, R H+108~127%. < # F4k
FAALTHER, DABLERBEARTHK, BHFHEE,
XHEIPERNE R
m NELERFEH, 23 FGRLKE. 23 505 Ft 5T F A
6600~7600 7 T, [ Hb+467%~552%; 4=dF 244414 7300-8300 77 T,
] 1t +931%~1072%. #  23Q4 i+t 5 M2 &4 418 1.05~1.15 12 ., F
Ph+94%~112%; Fedfia 84 #)0E 1.10~1.20 12T, B H+108~127%.

n BATRELAFEAN, REBS LW LR K, A 2023 F4KF
FAFIHEY LA, NAREECLS, BLER, BRAEK. KER
SLFTEmAREELERERRRETR; RERELTH, 2HHHE
HEBRBERIFBNES: KF AR E TR SR EEX, FAH
BRE; KFEHSFEEAD BT
HETLBHEFA, FHLFREHE . REWBEKHE, 2023 4 1-11
AABERiH4EHE 526412 1T, R+ 451%. H 7, A HZHE
1769.95 127, FlH+29.8%; 4KH % Z 454 3494.47 1z, F)+54.3%,
MILMAHZHEFRARTHEZHETHAOT AL S, NN BAT
W HAERRERCE—RRRAMER, TURBKRBEITERTS
BRRERMRFTHEZPRERNOHARARER, A2TE2TTHHEHEN
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B NERBRE k25, BREERKRET LS, ARNEAR, WAKRE LS
Wik S5, FLEHBERLAMBRE., EEHEENE S S
HEFAERS, KPAKRFTHLECRIHFaMNER, THix M, A8
AIELLAG KA T, HAVFA 23-25 28] 89 EPS 4% 0.07/0.10/0.12
T, 3 PIE %1% 104.9/76.9/60.7 4%, s BHIEA.
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$4H: 12A318 2021 2022  2023E  2024E  2025E
IBMUNART BA) 1,515 1,431 1,815 1973 2,104
K F (%) (24.1) (5.5) 26.8 8.7 6.7
EBITDAAR T A7) 152 109 180 248 286
VA& A AAART TH) 55 12 68 92 117
K E(%) 1.8 (788)  479.6 36.4 26.7
RAEAFFLLE(ART) 0.06 0.01 0.07 0.10 0.12
JR IR R AR B (AR ) 0.06 0.09 0.12
HEEE (%) 115 5.7 5.4
B E(1%) 128.9 607.9 104.9 76.9 60.7
A E(1F) 2.8 2.8 2.7 2.7 2.6
EV/EBITDA(#%) 85.8 51.8 27.2 19.4 16.2
R L (AR ) 0.0 0.0 0.0 0.0 0.0
FE 8- % (%) 0.1 0.0 0.3 0.4 05

TAFRR: 2o, FIRIER TN



@ 4R EH

FIHAART F7)

AeABREART BF)

fF4H: 1203198 2021 2022 2023E 2024E 2025E 44 H: 12 A31H 2021 2022 2023E 2024E 2025E
Bk BN 1515 1431 1815 1,973 2,104 4 F)iE 92 58 78 106 134
R BLIN 1515 1431 1815 1,973 2,104 Ar1E R4 88 107 132 156 155
7 kR A 1,057 1,087 1276 1,367 1447 FiEHLLH (385) 1,346  (788) 37 46
B A AL R e 23 (54) 54 59 63 At (30) 73 (11) (52) (32)
HERA 72 68 82 79 84 BEEHALR (235) 1,584  (589) 248 304
ERE A 248 261 336 355 358 T AXH (121)  (122) (91)  (124) (129)
RS 50 59 18 20 21 BEEFH 7 (3) 8 3 3
W 455 A (30) (37) (30) (26) (29) #HAe 35 (69) 2 (3) 0
Hplk s 29 36 20 20 20 BEEHALR (79)  (194) (81)  (123)  (126)
P2 WAL K 1) ®3) @) ) (1) ARATHER 186  (316) (71) 0 0
15 FRAEAR % 1 (6) 1 1 1 PEARERF (164)  (354) (20) (28) (35)
F RN A 0 0 0 0 0 A 105 197 (36) 59 12
ANRMALT A 0 0 0 0 HXFEHALR 127 (473)  (127) 32 (23)
BAH M E 5) 10 10 10 %A&Hk (187) 917  (797) 156 155
Uy RS 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 118 77 109 149 190
kSN 15 5 5 5 5 M HAEA
ER SO 3 3 3 3 3 f4H: 124318 2021 2022 2023E 2024E 2025E
#) i % B 129 79 111 151 192 mK#H
P A3 A%, 37 21 33 45 57 B AN K F (%) (241) (55) 268 8.7 6.7
R 92 58 78 106 134 kA K (%) (38.7) (349) 418 370 271
VLR B 37 47 10 14 17 BB TENEAFNBEREY) 1.8 (788) 4796 364  26.7
DER: S 2 UG 55 12 68 92 117 AT A 5 K & (%) (48.9) (96.6) 2,129.9 91.2 412
EBITDA 152 109 180 248 286 AL IEATA)EE K £ (%) (21.3) (28.3) 65.2 37.8 15.0
EPS(R #7 it A 4%, ) 006 001 007 0.10 0.12  EPS(RATLANEF)EKE(%) 1.8 (78.8) 4796 36.4 267
AT 2T, P BRGER T WAL A

B AT A8 % (%) 42 0.2 2.7 47 6.2
TEAIREART BF) % A5 % (%) 78 54 60 76 90
fF4H: 12A31 0 2021 2022 2023E 2024E 2025E EA|FE (%) 302 241 297 307 312
AT 4269 5831 4,959 4,785 5445 )34 F)iHEE (%) 36 0.8 3.7 47 55
e 1,899 2,827 2030 2186 2,341 ROE(%) 2.2 05 26 35 43
R 223 214 240 95 262 ROIC(%) 2.2 0.2 2.7 5.2 78
A E 0 0 0 0 0 f2fkfeh
Vo 1551 1,856 2,143 1,654 2366 K AfE 0.4 0.5 0.5 0.4 0.5
AT AR 164 135 215 95 106 % R A b (0.4) (07 (05) (0.5  (0.6)
&R &~ 40 6 29 9 31 AHkE 3.0 1.6 1.9 2.0 1.9
HARRF T~ 392 793 301 746 339 FiEgkS
AR F = 1307 1,395 1,331 1,320 1295 EFFEHEE 0.3 0.2 0.3 0.3 0.3
KB F 327 331 331 331 331 RAKRKH A HE 8.6 6.5 80 118 11.8
AR 287 228 253 260 252 AT EK R A& 36 4,0 4.4 43 4.4
PR 20 29 27 24 21 RA%E
Ak = 674 806 720 705 692 4 9% A £ (%) 47 48 45 40 4.0
¥ = At 5576 7,225 6,289 6,105 6,741 ‘&% A E(%) 164 182 185 180  17.0
R Nk 1444 3576 2,642 2,380 2917 HFK®AE(%) 33 41 1.0 1.0 1.0
H2 104 3K 0 30 20 20 20 ™% 9% ME%) 20 (26) @7 (@13 (19
AT IR 383 326 506 406 559 &RARAR(T)
HEAR B AR 1,062 3220 2116 1,955 2,337 ARRIKE (RATHEE) 0.1 0.0 0.1 0.1 0.1
El3 XN g 592 270 211 210 211 SR TIAER(FZARE) 0.2) 1.7  (0.6) 0.3 0.3
K4 507 161 100 100 100 AR 4 (R AR 26 26 2.7 2.8 238
ALK R A 85 109 11 110 111 HREALE 0.0 0.0 0.0 0.0 0.0
Rk At 2,036 3,846 2,853 2,500 3,127 fE{EbE
N 960 960 960 960 960 P/E(FK #r#iH) 128.9 6079 1049 769  60.7
IR F A 1,006 848 859 872 890 P/B(F#H i) 28 2.8 2.7 2.7 26
V3 & B 8] LA AR 2535 2530 2578 2642 2724 EV/EBITDA 858 518 272 194 162
R AR R AR B A 5576 7,225 6289 6,105 6,741 MAEMAR (1) (30.2) 45 (12.0) 286 233
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