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REBYWRLFEEEK, HEREIHEBELFWRANAKHE ., 2022 F
N BN 2675 1L, BIHE3EK 29, 1%: (1) sRiE 4k 4 0a N 1742
e, BHEK 5.9%, AFARSBE R ERMEREENBEE
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REZEH  —— IFEER PR
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i} 2021 2022 2023E 2024E  2025E
BN (ETT) 207,187 267490 301,723 337,147 373,037
NN 3455% 2911% 1280% 1174% 10.65%
RS FIEEBT) 4269 6174 899 11781 14,446
IAENSFEIG KR -4173% 4462% 4571% 30.96%  22.63%
REBERITEGT) 0870 1261 1838 2407 2951
BREEUNETEN 3.07 6.67 4.60 5.05 592
ROE(ABEBAT)(H®  515%  7.16%  9.87% 1199% 1351%
P/E 7921 4580 2911 2223 1813
P/B 408 328 287 267 245
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-R T SN 153,987 207,187 267,490 301,723 337,147 373,037 i 16,418 35,315 41,063 30,309 42,268 57,059
K E 34.5% 29.1%  12.8%  11.7%  10.6% JsR & E] 19,509 34,998 29,201 36,035 39,342 42,508
EX-R T 59 -128,810 181,549 -234, 072 -262, 627 -292, 400 -321, 615 Fol's 987 1,547 1,948 1,833 1,963 2,072
%4 BN 83.7% 87.6% 87.5% 87.0% 86.7%  86.2% AR 14,763 22,253 18,461 12,896 13,473 14,044
E3E 25,177 25,638 33,418 39,097 44,747 51,423 i/ e 51,677 94,112 90,673 81,073 97,045 115,683
%A AN 16.3%  12.4%  12.5%  13.0%  13.3%  13.8% %5 K 46.5%  44.8% 41.8% 38. 1% 42.8% 47.7%
B Ak AL R e -379 -479 -477 -538 -601 -665 K 12,333 20,675 21,743 21,843 21,943 22,043
%4 AN 0. 2% 0. 2% 0. 2% 0. 2% 0.2% 0. 2% Bl 27,737 45,497 54,807 60,619 58,195 55,303
R -2,252 -2,838 -2,784 -3,017 -3,304 -3,581 %8 f 25.0%  21.7% 25. 3% 28. 5% 25. 7% 22.8%
%4 AN 1.5% 1.4% 1.0% 1.0% 1.0% 1.0% R H 16,412 28,950 31,932 31,520 31,247 31,077
& 32 9 A -11,600 -15,030 -17,574 -19,612 -21,780 -23,949 ERHR~ 59,483 115,788 126,169 131,872 129,567 126,978
%45 AN 7.5% 7.3% 6. 6% 6.5% 6.5% 6. 4% %8 53.5%  55.2% 58. 2% 61.9% 57. 2% 52. 3%
A K % R -1,742 -2,155 -2,223 -2,414 -2,630 -2,872 # & &t 111,160 209,900 216,843 212,945 226,612 242,662
%4 N 1.1% 1.0% 0. 8% 0. 8% 0. 8% 0. 8% £33 43 10,942 26,733 24,012 11,174 11,174 11,174
&A% AT A)E (EBIT) 9,204 5,137 10,360 13,516 16,433 20,355 R AF 3R 23,016 34,988 38,095 39,857 43,566 47,034
%4 E N 6. 0% 2.5% 3.9% 4.5% 4.9% 5.5% AR Rk 7,851 14,301 15,571 17,360 18,438 20,253
w4 4 A -853 -1,563 -1,712 -1,382 -1,292 -1,207 A R 41,809 76,022 77,677 68,391 73,178 78,461
%4 E N 0. 6% 0. 8% 0. 6% 0. 5% 0. 4% 0. 3% ¥ 05 1,866 3,511 7,472 7,472 7,472 7,472
H ALK -508 -639 -953 -37 -3 -2 4 K AR 10,726 32,452 33,408 32,992 33,724 34,526
N R MBI & 134 99 -28 0 0 0 A 54,400 111,985 118,557 108,855 114,373 120, 459
EEa & 851 2,407 1,025 1,128 1,184 1,243 # 38 BRAL RS 56,443 82,943 86,264 91,168 98,237 106,904
%A% 7T A9 8.5%  33.7% 9. 3% 7. 4% 6. 4% 5. 5% Eb: A 4,556 4,906 4,895 4,895 4,895 4,895
ERE IR 10,136 7,248 11,034 15,224 18,372 22,489 k5 B Al 25,708 28,246 33,371 38,769 45,837 54,505
Bk A E 6. 6% 3.5% 4.1% 5. 0% 5. 4% 6. 0% b LR ARG 317 14,972 12,022 12,922 14,002 15,298
ER I VIEd -97 -115 -67 0 0 0 R AR R ERSLH 111,160 209,900 216,843 212,945 226,612 242,662
CATER 10,039 7,134 10,967 15,224 18,372 22,489
FURCES 6.5% 3. 4% 4.1% 5. 0% 5. 4% 6. 0% e & S5 A7
FIT 43 L -3,107 -3,214 -3,963 -5,328 -5,512 -6,747 2020 2021 2022 2023E 2024E 2025E
RS 30.9%  45.1%  36.1%  35.0%  30.0%  30.0% E: 3 &
4 ) 6,932 3,919 7,004 9,896 12,861 15,742 -3 ¥l &4 1.608  0.870 1.261 1.838 2. 407 2.951
b HE R ARG -394 -350 830 900 1,080 1,296 E- Y8 & 12.388 16.906 17.622 18.624 20.068 21.839
)2 & T A 8)64 % F1iE 7,326 4,269 6,174 8,996 11,781 14,446 L 2B AL R 2. 441 3.066 6. 666 4. 605 5.054 5.924
A 4. 8% 2.1% 2. 3% 3. 0% 3. 5% 3. 9% %R A 0.330  0.180 0. 250 0.735 0.963 1.180
2E &3
AL RER ARFEF A A EE 12.98%  5.15% 7.16% 9.87% 11.99% 13.51%
2020 2021 2022  2023E  2024E  2025E B Ak aE 6.59%  2.03% 2.85% 22% 5.20% 5.95%
4 A1) 6,932 3,919 7,004 9,896 12,861 15,742 BT FAEF 7.98% 1.90% 4.31% 6.00% 7. 45% 8.67%
VR AR RS -394 -350 830 900 1,080 1,296 Wk
B ] 5,800 13,211 17,301 9,563 10,658 11,393 FELHMNEKE 37.25% 34.55% 29.11% 12.80% 11.74% 10.65%
B2 X- & -33 -353 999 720 444 420 EBIT ¥k % 44.39% -44.19% 101.67% 30.46% 21.58%  23.87%
gz AT -1,579 -1,732 7,327 2,363 778 1, 441 R IRE S 26.39% -41.73%  44.62% 45.71% 30.96%  22.63%
% F EHNAEHR 11,121 15,045 32,631 22,542 24,741 28,997 B KRR 20.13% 88.83% 3.31% -1.80% 6.42% 7.08%
WAL -12,203 -19,048 -14,007 -14,128 -7,150 -7,503 K EEEREN
4% -1,176  -6,123 -1,418 -100 -100 -100 Rt kP 34.2 41.7 38.2 38.0 37.0 36.0
B -2,304 8,040 3,334 1,128 1,184 1,243 A OB 4 KA 2.6 2.5 2.7 2.6 2.5 2.4
%K ENAEHR -15,683 -17,131 -12,091 -13,101 -6,066 —6,359 SRR 38.9 39.2 37.6 36.0 35.0 34.0
e Ay 687 23,795 163 0 0 0 B = 5 A R 53.0 65.1 59.6 56.2 46.6 38.3
1 A 3R -17,307 -27,248 -37,421 -13,908 0 0 #h Rk
L) -2,003 -19,795 -18,326 5,938 -6,341 -7,442 R/ ARG -2.58%  0.20% 2.00% —0.12% -10.76% —21.9%%
& T FHAEHR -18,623 -23,248 -55,585 -19,847 -6,341 -7,442 EBIT #) 8 4% Befd 4% 10.8 3.3 6.1 9.8 12.7 16.9
3,4 % & -23,255 -25,434 -34,174 -10,406 12,334 15,196 w7 G E 48.94% 53.35% 54.67% 51.12% 50.47%  49.64%
KR ANEFR. BEIERHF AT
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1 2022-03-30  EA 42.82 62.00~62.00 8400

2 2022-03-31  EA 44.37  62.00 ;;SE i
3 2022-04-29  EA 47.50 N/A B30 1000
4 2022-07-15  EA 51.80 N/A 56,00 €00
5 2022-08-31  EA 49.12 N/A 2333 :
6 2022-10-14  EA 45.70 N/A = = o= @ =T = T 8

7 2023-01-31 T A 58. 87 N/A S 8§ 8§ 8§ R B R 8

R BAERS A
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FEN: AR 6—12 4 R LakiaE A 15%A L,
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H&E AR AR S 2P B A B EFEERAE, TASERTFHLE T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
RHERUBTRELS IR H . AREIFTRBAGIEFR RSB T LGN, ML ATRAEICEY hmE s, TEGLGHFRERERRG LD,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
ARE TIMAN T BB ENE, PAGSFHIEAT AR A A GERMRRRFESRFLAEKY), KREE B EIERNLD A NS E P T RE TR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR R,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIERT A LARIEAT 4,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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