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SHE
4 ] 6 H, N3 KM 2022 FFM, 2022 F5EIAALN 28.1 LT
(+19.2%), V&% A8 4.31 12T (+300. 6%), F=dEvz &4 F)H
3.52 127 (+266.7%),
202204 % % & 2 AN 8. 33 1L AT,
12 &4 A)iE 0. 55 12T,
7\;/\79%
RENEMFRIEREMN LS, LEATHER, NaFSHEADNA U
Ao ¥ W) S AT S G N M e BRI AR I W S0 5 — e ROk K, ik
NEAfRIEK: 1) 2022 FoiE kN £ %45 00N 20.0 124
(+9.07%); 2) mASAM A L E AN 2. 14 127 (+15.6%); 3)
B 2 B AR A RE IV 1.70 /2t (+27.5%); 4) f)jE it
FIIN 1.06 120 (+31.6%); 5) %8 HEIIN 2.54 1L L
(+156. 6%); 6) HAb = SR I 0. 66 12T (+152.9%) 0 /2 87T
BrEE SRk, 2023 F2FTHAAFEATIRAART 32 1
T, N FEREERANZETAELTHEEK,
B A e 3 BTG A4, BAIRRA S LS. sl A%
2022 FEATEIMNE L BRI 71.23%, FHEHFE
67.05%, Fltb B4t 1.32%, NS ¥ LA EEANEE T, 2022 £
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CGM =k #t, FIF R LT BRI E, /5] 8 LK “HF4
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REAEBRAXER (AET)

= 2021 2022 2023E 2024 2025E
BUWA(BEFT) 2,361 2814 3333 3895 4522
B AR 77%  1915%  18.46% 16.86%  16.10%
AREFIEET) 108 431 505 606 704
ARG RBIE K= -42.44% 300.56%  17.19% 20.00%  16.24%
DS R ER (7T) 0190 0764 0895 1074 1248
SRETENETEM 0.85 0.84 110 110 153
ROECABEAS)(H)  386%  13.80%  14.56%  1581%  16.55%
P/E 157.04 4417 3365 2804 24.12
P/B 6.06 6.10 4.90 443 399
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MRk ZRBREFANFHE
Hék (ARFEHL) ¥~ ik (AR T8 % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022  2023E  2024E  2025E
EX-&'2 .5 SN 2,015 2,361 2,814 3,333 3,895 4,522 %A 1,140 902 844 704 651 853
K E 17.2%  19.2%  18.5%  16.9%  16.1% R & 285 249 386 434 486 539
ER-RIZ 5 ¥ -700 945  -1,162  -1,317 -1,539 -1,773 A% 313 331 417 460 516 562
%4 & N 34.7%  40.0% 41.3%  39.5%  39.5%  39.2% S Rk 44 75 71 66 74 82
£ 4] 1,315 1,416 1,652 2,016 2,356 2,749 AR 1,782 1,557 1,717 1,663 1,727 2,036
%o4K & dEN 65.3%  60.0% 58.7%  60.5% 60.5%  60.8% %8 7~ 45.7%  37.5%  37.2%  32.4%  31.2%  33.6%
B AL R A -24 -25 -31 -37 -43 -50 K BT 405 598 668 788 788 788
%04k & dN 1.2% 1.1% 1.1% 1.1% 1.1% 1.1% 2R 870 1,063 1,280 1,622 1,873 2,001
g %A -584 -725 -751 -907  -1,052  -1,221 %% 22.3%  25.6% 27.7%  31.6%  33.8%  33.0%
L - ON 29.0%  30.7% 26.7%  27.2% 27.0% = 27.0% T F 588 668 636 732 819 899
ERRA -151 -178 -196 -240 -273 -317 IR /E 2,114 2,597 2,900 3,467 3,814 4,031
Yo%k & dN 7.5% 7.6% 7.0% 7.2% 7.0% 7.0% %8 F 54.3% 62.5%  62.8% 67.6%  68.8% 66.4%
;R %R -182 -182 -260 -307 -358 -407 &= gt 3,896 4,154 4,617 5,131 5,541 6,067
Y4k & N 9.1% 7.7% 9.2% 9.2% 9.2% 9.0% 48 ) 43 64 146 50 28 42 20
B A ATALE (EBIT) 374 305 414 527 631 755 R A 3R 226 229 405 481 464 510
%4 & M 18.5%  12.9% 14.7%  15.8% 16.2%  16.7% AR Rk 262 330 378 420 461 531
% 9% A -17 -34 -12 -10 -13 -11 R N 552 706 834 929 967 1,061
%4K & N 0.9% 1.4% 0.4% 0.3% 0.3% 0.2% K 053 124 108 52 82 82 82
W ALK -110 -119 -34 -9 -1 -1 2R K R 479 547 588 629 637 647
NARMERF N E 0 0 0 0 0 0 e 1,155 1,361 1,474 1,640 1,687 1,790
A A -63 -77 42 80 100 100 &8 R RS 2,734 2,786 3,122 3,469 3,833 4,255
Yok, AT AU n.a n.a 8.9%  12.4%  12.9%  11.1% N 565 565 564 564 564 564
2 o A 236 139 470 647 777 903 A o BLALIE 613 587 846 1,148 1,512 1,935
B ok A 11.7% 59% 16.7%  19.4% 19.9%  20.0% VO ARG 7 7 22 22 22 22
Bk S 12 -1 0 0 0 0 AR AMSSH 3,896 4,154 4,617 5,131 5,541 6,067
A AT A9 248 138 470 647 777 903
RS 12.3% 59% 16.7%  19.4% 19.9%  20.0% e R 5
B 134 -61 -31 -42 -142 -171 -199 2020 2021 2022  2023E  2024E  2025E
B 1% AL F 24.6%  22.6% 8.9%  22.0% 22.0%  22.0% E- U Eo
% A1) 187 107 428 505 606 704 B 0.331 0.190 0.764 0.895 1.074 1.248
Y H AR RS 0 -1 -3 0 0 0 R AT 4.836 4.932 5.533 6.148 6.792 7.541
12 & T E)8Y 4 A1 187 108 431 505 606 704 FRBEAEHR 0.893 0.850 0.841 1.103 1.099 1.526
ERES 9.3% 4.6% 153%  152%  15.6%  15.6% A R RAY 0.300 0.200 0.200 0.358 0.430 0.499
iR E
AL iiEk ARFEFAL) &l aE 6.84%  3.86% 13.80% 14.56% 15.81% 16.55%
2020 2021 2022  2023E  2024E  2025E B Ak EE 4.80%  2.59%  9.33%  9.84% 10.94% 11.61%
% A 187 107 428 505 606 704 EEON W NE-E S 8.46%  6.80% 10.22% 10.08% 11.06% 12.13%
VR ARG 0 -1 -3 0 0 0 P
ERELE 194 229 154 143 184 214 FELEMAEKE  13.33% 17.17% 19.15% 18.46% 16.86% 16.10%
EzEKE 62 113 -37 -48 -78 -68 EBIT 3 K& 6.99% -18.33% 35.71% 27.19% 19.82%  19.68%
BTERTELTN 62 30 -70 21 -92 11 EEAREE- S S -25.45% -42.44% 300.56% 17.19% 20.00% 16.24%
28 ENLLHER 505 480 474 622 620 861 B EEKE 18.72%  6.61% 11.16% 11.12%  7.99%  9.50%
HAFE -276 -404 -311 573 -520 -425 k¥ 4 V]
H#F 186 -257 173 -120 0 0 SR 47.3 34.3 36.2 42.0 40.0 38.0
i) 4 4 4 80 100 100 A5 R A RS 146.6 124.3 117.4 130.0 125.0 118.0
BEEHALER -85 -656 -134 -613 -420 -325 ST AT K 3K B R A 76.1 66.2 67.1 70.0 65.0 60.0
REAR 3R 0 0 18 44 0 0 B 5 A R 150.0 128.2 156.4 153.0 145.1 127.3
i B 526 61 -162 38 20 -20 X 8 i)
i) -330 -232 -139 -228 -269 -309 & RN R A -21.36% -10.32% -10.44%  -4.62%  -2.41%  -7.44%
# T EFNALHR 196 -170 -284 -146 -249 -329 EBIT #) & #5133 21.4 8.9 33.7 53.5 48.7 67.2
R BARE 611 -349 62 -136 -50 207 w2 R E 29.64% 32.77% 31.92% 31.96% 30.44% 29.51%
KB SR, BEIERFT AT
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X FESe BARRN (AR T) _ ) N
s A oy yy gy ARMGT) [PSEHEE SRR &%%
1 2022-05-21 EAN 18.02 18.00~24. 00 200
2 2022-07-29 EAN 30. 35 N/A B
3 2022-08-22 EAN 27.06 N/A 0
4 2022-10-26 EAN 31.16 N/A .
5 2023-01-31 EAN 36. 63 N/A ]
6  2023-04-02 EAN 32.18 N/A 5 B 5§ E § B 5 B
KR B ALK S § 8 8 BB 8 =
BT R HLA

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MK R 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ F T 3kia A 5% A k.
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B 4L R A A S 2P BiE A B BERER A, CASILRAKTER ST,

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

AREQ AR TEALIERR LT RAR A TGN HARFRPFTA, 2ESIERR L RTA R X 213 809/ 4t fo & Fo RAFEATRIE. A4RE
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
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 &
RARRB R A AR o

AREBRASLZZR, EETREATEHAA ELEMIER, ERTELGEAREAHRIFE, FRERZGEATIERAR SR T AN TREH T XGRS, ThH
RHERUARRES AR H o AREFTRANIEAR SR IELGME, MMELRRETRATCEY AREFH, TEGLGHFREREARGEL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X HRA 69 & e = 5, AE R LB E R ALITHE, BEIEAEBURBIREAR 24 EAREHEMELRENRGTHSAF RN, UR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

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.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Po AREMNTHMARTEBENE, RAEFSFEOIAEATRER. A8 GERMRITFESHEFRZAR), FRSEEEIERRD A RN E P R
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGETIERRERRI L, KREDRAANGR A F ORI, & A BSIERFTRERTT, BEMTHK, BEIE
FAARpAD R AT

% 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
B EN, BEIEFRRA RIAAT I,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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