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2023 F RSBk FRIFAZEITK, 22 F FHA FKSE FTT

HEREM 2023 FRBLFAEERK, EBHLFXBTH, 2FFARLESFRENT.
B AN P = R T AL S BN F] 202304 A2 2024Q1 AR FFARE, FTREHH
i*ﬂﬂ

XHERRHE R

#E M 2023Q4 A2 2024Q1 B LN B EbFRAAER I K, T E 5 A 202304 Tk
KN 7.35 12T, QoQ+4%, YoY+17%; £.4] & 26.8%, QoQ+1.1pcts, YoY-5.4pcts;
FedEJ28% 4154 0.66 12T, QoQ+19%, YoY-8%. #f 3 & 4 2024Q1 & 1L A 6.89
127, QoQ-6%, YoY+8%; £#|% 25.3%, QoQ-1.5pcts, YoY+0.5pcts; =dFy=#:
4 #134 0.60 127, QoQ-9%, YoY+16%.

2023 SFH R AR Tk SRS AR K 2023 FHE M A S L LS FIL 17.18
127, YOY+28%; £4]% 21.8%, YoY+1.5pcts. AR3ER F Ei944%, 2023~2030
FARALBOETHHERIHEK 000 1213 K & 1257 104, 2024~2030 564
CAGR i %] 3.0%. 448 & & LM, 2025 FF B AH QLT HALH PA T 250
L, # kBT HE ARARE K.

2023 S HENMEB LS KB FiF.2023 54 % oM EH £LBI 31511, YoY-
43%, 2022 S5 P A G A EE# AR A T B4 E A4S, 2023 FEH T L F54F
HAGEK, FEIN—RFTAGRMARZE, ok, EHLEoRES,
B4 E T K& T RARAR A B 8 %0,

2023 FHERLMEFFHRLEFRENIT, SMRE SR TH, 2023 F4 % 24t
ZFFRELBTILN6.6217T, YOY-T%. SEMI #++ 3 FAR47 0k 2024 4 & it 5 4,
Hafk 2025 FHAZRMAR, RN ERTWEHEKRAKFEREHLZ LK
B, FFHRIRERIAE ZHRE 0 KAt 812 F F4R L 4 /£ 2024 5
TR W3 KA,

i

Tt #7 3 2 A 2024/2025/2026 4 EPS 4% %4 0.78/1.07/1.35 7T, # % 2024 4 5 A
6 B, HERMETIELY 103 24, st 2024/2025/2026 & PE 4% H
32.2/23.6/18.6 1&. HEF| N 3F) 2023 FIKEAI R LS EFICGLPIRA, RS
LA RGEFs SR L S BTGB TR, SMIZTFTAT NS 2024 5
ZXFHRL S KTAY, HRS TATHASGEMNERE. KL, £MNTA
N 8] 202412025 5 ZAVFAH, PN E)IFER A B,

PR G IEH £ A&

B FFRERAATATAM. * S K Aelbifdt AT TIHEFKH T,
BE#HZ

f4H: 12A318 2022 2023  2024E  2025E  2026E
EEUNART GF) 2,620 2,711 3,243 3,800 4,283
K E%) 27.5 3.5 19.6 17.2 12.7
EBITDA(A K T &7) 548 421 543 680 813

JaE A FEAART BH) 345 236 319 435 552
K E (%) 103.0  (31.6) 353 36.3 27.0
R R PEFH RO B (AR T) 0.85 0.58 0.78 1.07 1.35
JR TS HEE BRI B (AR T) 1.61 2.15
B (%) (51.6) (50.2)

& E () 29.8 43.6 322 23.6 18.6
T F (1) 6.4 5.8 5.0 42 3.5
EV/EBITDA(4#%) 29.4 323 20.9 16.2 13.2
IR E (AR ) 0.2 0.1 0.1 0.1 0.1
BE 8 (%) 0.2 0.2 0.3 0.4 0.6
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@ 4R EH

FHEZART B7)

AERERXART BA)

F40: 1203198 2022 2023 2024E 2025E 2026E 4H: 12 A 318 2022 2023 2024E  2025E 2026E
Bk BN 2,620 2,711 3243 3800 47283 441 345 236 319 435 552
ERIL PN 2,620 2,711 3243 3800 4,283 ArIEFEAL 112 134 147 156 164
7 kR A 1,844 2,018 2396 2,771 3,081 FEHALLH (292)  (152)  (344) (158)  (268)
B LA AR e 10 13 16 19 21 Hfe (190) 1 102 10 50
HERA 126 160 178 190 201 LBEFHALRK (26) 219 224 444 498
ERE A 104 109 126 144 158 #FAZH (227)  (439) (40) (40) (40)
R % 96 110 130 152 171 %K% (30) 2 0 0 0
%% A 41 39 42 40 35 Hfe 0 1 0 0 0
Hplk s 7 15 0 0 0 BEFHALRA (256)  (439) (40) (40) (40)
FEBALB K (1) “) 0 0 0 SRITHHR 165 200 116 0 0
15 FRAEAR % (5) (11 0 0 0 FEAERTT 139 (143) (33) (45) (57)
F AL EME 0 ) 0 0 0 Hib 1 133 (127) 2 (56)
ANRMALT A 0 0 0 0 0 BRKFEHALR 305 190 (44) 43) (@114)
Bk E 0 0 0 0 0 %IALR 23 (29) 140 361 344
AL 0 0 0 O FHAR: 2T, PRGN
ER R IR 402 262 355 483 614
kSN 0 6 0 0 0 WHIAF
ERI - 7 6 0 0 0 $4H8: 12A318 2022 2023 2024E 2025E 2026E
F) 8 B AR 395 262 355 483 614 mKEH
P A3 A%, 50 27 35 48 61 B LN K FE(%) 27.5 35 19.6 17.2 12.7
R 345 236 319 435 552 B L A)IENME K E%) 1064 (347) 352 363 27.0
R AR A 0 0 0 0 0 VIETENEFNBERE) 103.0 (31.6) 353 36.3 27.0
DER= S AIRE 345 236 319 435 552 BBLATAUIEIE K E (%) 99.9  (34.1) 38.1 32.1 23.9
EBITDA 548 421 543 680 813 &ALITIEATA)IEIE K £ (%) 76.4  (23.1) 29.1 252 19.5
EPS(R A M A, 7T) 0.85 0.58 0.78 1.07 1.35 EPSGRATMLAREE)IEKE(%) 103.0 (31.6) 353 36.3 27.0
AT 2T, P BRGER T RARE A

BALAT A1 E (%) 16.6 10.6 122 13.8 152
TEREEARD BF) % A A % (%) 153 97 109 127 143
f4H: 2318 2022 2023 2024E 2025E 2026E  £A1FE(%) 296 256  26.1 27.1 28.1
AT E 2,420 2,743 3483 4,120 4,928 )2 HEAF1EHE%) 13.2 8.7 9.8 11.5 12.9
e 247 296 436 797 1,141 ROE(%) 21.6 13.3 15.5 17.7 18.7
2k 2 650 754 925 1,042 1,175 ROIC(%) 13.9 7.9 9.9 11.7 13.0
Rl 23 11 20 17 27 23 4BfERR S
Vo 1,409 1,583 1,971 2,138 2431 K= ftgkE 0.6 0.6 0.6 0.6 0.5
AT AR 51 24 65 38 76 A QRS 0.6 0.7 0.5 0.3 0.1
&R &~ 0 0 0 0 0 AAE 14 1.3 1.5 1.7 1.9
AR R T~ 52 66 69 78 81 FiEfeA
AR T * 1,261 1,607 1,444 1356 1,218 EFZFFAi#EE 0.8 0.7 0.7 0.7 0.7
KB F 30 30 30 30 30 RKKEAHE 4.6 3.9 3.9 3.9 3.9
AR 798 893 875 813 727 AT & 5.0 4.6 4.7 4.7 48
T = 69 106 97 88 80 HAE
H K A5 364 579 442 424 381 A% AE%) 4.8 5.9 5.5 5.0 4.7
&4 3,682 4350 4,926 5475 6,146 EFIZKAE%) 4.0 4.0 3.9 38 3.7
e A% 1,738 2,038 2,312 2,468 2,645 K A E%) 3.7 4.1 4.0 4.0 4.0
K3 M 679 705 800 800 800 M4 3% A& (%) 1.6 1.4 1.3 1.1 0.8
AT IR 572 597 791 814 971  HMAZAR(T)
AR AR 487 735 721 854 874  H PRI # (R A ) 0.8 0.6 0.8 1.1 1.4
JER B R 339 525 541 544 542 HRZENER(FHHEE) (0.1) 0.5 0.5 1.1 1.2
KA 305 479 500 500 500  HRE T (RAIAEE) 3.9 4.4 5.1 6.0 7.2
H A K A A AR 34 47 41 44 42 BEREE 0.2 0.1 0.1 0.1 0.1
ki E- s 2,077 2,563 2,853 3,012 3,188 fE{arkFE
N 227 408 408 408 408 P/E(GR##iE) 298 436 322 236 18.6
I HILFAE 8 8 8 8 8 P/B(RAHE) 6.4 58 5.0 42 35
V2 B BN B I AR AL 1,597 1,780 2,066 2,456 2,951 EV/EBITDA 294 323 20.9 16.2 13.2
R AR R AR B A 3,682 4350 4,926 5475 6,146 MA/HAR (1) (399.1) 469 459 232 207
AR 224, P RIER TN FAFR: 2N o, FIRGER TN
2024 F5 A 78 # k5 A 2
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HEH KWW o B I H T R EIZAG DR A 2] R LA AT AR IR0, F R E A B BT RAT 09T LR,
VARG dE AR F, P AR B FRAE F I A TR 8] R H 3R 22 A e 4k R A2 AT A

Vi USRI

VAR K A B G 2 8) BEANIAT s 2% 3007k 25 08 A8 3 B A48 4 T % A5 B e Sk sk ha 0h R L A
N E) B FRA

% N Ft Iz B IR R R 6-12 AN A AR AR R A5 H 20% A b

¥ B WotiE A S M E KR 6-12 S A MAZARK B 454 10%-20%;

oM otz SR E R R 6-12 AN A A AT AR 25 3T B e R 12 -10%-10%Z 4] ;
B H U S M AR R 6-12 AN A AT AR RS sk e £ 10% 0 L

AR FH: BALERIRL RO THIFH LARE, AR d A0 IF 4.

FRZFIRL:

BT R HUTIZAT kAR A AR 6-12 M A R IR T R AR A

P M TR AT LA RAE KR 6-12 A AR I KR B R OE I R
B5F R FUTZAT ks A AR 6-12 N A W RIS T ALK

AF TR : BAFRRLZGFTHIEAERE, KB AMGRT T

FPARTHEEIEAFE 300 34 HZMTFHEERBAZRRIEREZRBET IR, FRATHEEREAEEEK
R b ELLIEH; ERTHLELI Y AR FLE LI HIARE 500 45 HK .
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