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2023 £ 4 F 24 B, /N8 KA 2023 F—F4R ., 202301 2 3] L HIK
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KESWR
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LA EARR, AERTIELSEEEH R 202301, 5] LA EA
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AREFRER (AEH)
b= 2021 2022 2023 2024 2025E
BN (BATT) 1,295 1,525 2,020 2,630 3, 405
E Ol R 48.74% 17.78%  32.44% 30.18%  29.49%
VA& EFEE R T 555 624 820 1,069 1,359
)38 FEE KRR 28.02% 12.44% 31.52% 30.36% 27.10%
5 TS o) 0. 652 0. 697 0.917  1.195 1.519
BRAEEMHISNEH 0. 67 0. 65 1.85 1.31 1.63
ROE(IABEAT]) BEE)  25.04% 14.74% 16.50% 17.99%  18.84%
P/E 87.96  51.22 35.04  26.88 21.15
P/B 22.02 7.55 5.78 4.84 3.98
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S'2 5 N 871 1,295 1,525 2,020 2,630 3,405 Uil s 326 656 953 2,431 3,150 3,844
Wk & 48.7%  17.8%  32.4%  30.2%  29.5% R & 158 181 268 324 423 512
ER-RIZ 5 ¥ -187 -302 -353 -477 -628 -815 5 72 106 124 157 171 215
%4 &N 21.5%  23.3%  23.1%  23.6%  23.9%  23.9% Rk 1,094 961 2,425 1,707 1,809 2,041
£ 4] 684 993 1,173 1,544 2,002 2,590 AR 1, 651 1,903 3,769 4,619 5,553 6,612
%4 E N 78.5%  76.7%  76.9%  76.4%  76.1%  76.1% %8 74. 6% 64.0%  73.6% 74.9% 76. 0% 77.2%
Bk AL B e -9 -12 -13 -26 -34 -44 LIRS 116 294 417 518 599 690
VR O 1.1% 0.9% 0.9% 1.3% 1.3% 1. 3% B % 7~ 177 241 286 375 468 545
HEER -160 -244 -295 -414 -485 -661 %5 K 8. 0% 8.1% 5. 6% 6.1% 6. 4% 6. 4%
RS ON 18.4%  18.8%  19.4%  20.5%  18.5%  19.4% R H 231 329 384 419 454 488
ERRA -74 -103 -126 -181 -250 -330 R 562 1,069 1,349 1,550 1,754 1,951
%4 N 8.5% 8. 0% 8. 3% 9. 0% 9. 5% 9. 7% % .8 - 25. 4% 36.0%  26.4% 25.1% 24. 0% 22.8%
¥ &3 -19 -27 -34 -63 -64 -108 = Bt 2,213 2,972 5,119 6,169 7,308 8,563
%A AN 2. 2% 2.1% 2. 2% 3.1% 2.5% 3. 2% 4310 455 1 49 74 219 218 0
B A ATALE (EBIT) 421 607 704 859 1,168 1,447 R A 3R 142 122 141 294 379 503
%A N 48.4%  46.9%  46.2%  42.5%  44.4%  42.5% AR Rk 66 133 131 159 233 292
% 9% A 1 -4 7 19 34 56 R N 210 303 346 672 830 795
%4 E N -0.1% 0.3% -0.5% -0.9% -1.3%  -1.6% K 053 0 0 0 0 0 0
W ALK 0 0 0 2 2 2 2R K R 12 133 177 152 152 152
NARMERF N E 8 10 26 5 6 6 e 222 436 523 824 981 947
A HE 44 71 64 40 40 35 &8 R RS 1,752 2,216 4,230 4,972 5,943 7,213
%A% AT A 9.5%  10.4% 8.1% 4. 3% 3. 2% 2. 3% N 608 851 895 895 895 895
2 o A 474 685 799 930 1,256 1,552 ko BLA]A 988 1,153 1,595 2,326 3,297 4,566
R IREES 54.4%  52.9%  52.4%  46.1%  47.8%  45.6% Y # R FR ARG 239 320 365 373 383 403
Bk Sk E -12 -1 -3 0 1 1 AR AMSSH 2,213 2,972 5,119 6,169 7,308 8,563
R TER 462 684 795 931 1,257 1,553
RS 53.1%  52.8%  52.2%  46.1%  47.8%  45.6% e R 5
BT 1% 4% -18 -92 -99 -102 -177 -174 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 3.9% 13.5% 12. 4% 11.0%  14.1% 11.2% E- U Eo
% A1) 444 592 697 828 1,079 1,379 B 0.714 0.652  0.697 0.917 1.195 1.519
VRO AR ARE 1 37 73 8 10 20 AR 2.885 2. 605 4.727 5.556 6. 641 8. 060
1 & T B A6 4 F1iH 433 555 624 820 1,069 1,359 L e NEFR 0.618 0.675  0.645 1.851 1.308 1.633
ERES 49.8%  42.8%  40.9%  40.6%  40.7%  39.9% T R A 0.000 0.000  0.000 0.100 0.110 0.100
iR E
AL iiEk ARFEFAL) &l aE 24.73% 25.04% 14.74% 16.50% 17.99% 18.84%
2020 2021 2022  2023E  2024E  2025E B AR EE 19.58%  18.66% 12.19% 13.30% 14.63% 15.87%
& A8 444 592 697 828 1,079 1,379 FN AR F 20.32% 20.32% 13.20% 13.74% 15.33% 16.87%
VR ARG 1 37 73 8 10 20 Wk
kAL L E 36 39 48 61 76 93 B LEMANEKE  34.59% 48.74% 17.78%  32.44% 30.18%  29.49%
kB E -52 -80 -104 -43 -28 -31 EBIT 3k % 44.40%  44.06% 16.02% 21.95% 36.00%  23.89%
BTERTELTN -53 23 -63 810 43 19 R URILE S S 41.20% 28.02% 12.44% 31.52% 30.36% 27.10%
28 ENLLHER 375 574 578 1,656 1,1M 1,461 B EEKE 37.79% 34.32% 72.20% 20.52% 18.46% 17.18%
AT R -94 -137 -126 -147 -192 -192 k¥ 4 V]
H#F -237 -16 -1,573 -98 -178 -287 K2 MK 3K R R S 50.7 42.1 43.9 48.6 49.1 46.1
) 48 52 44 40 40 35 PR 123.0 107.8 118.9 120.0 99.4 96.1
B EHALER -282 -101 -1,655 -205 -329 -444 KA K 3K R R S 67.5 49.3 44.7 63.0 65.0 65.0
JEA R 61 28 1,569 11 0 0 B 5 A R 70.2 51.5 48.2 43.4 39.4 33.3
B A 3R 1 -1 8 122 -1 -218 X 8 i)
b)) -52 -227 -276 -106 -122 -106 R /ARG -65.55% -51.50% -48.27% -66.45% -70.68% ~-73.31%
# T EFNALHR 10 -200 1,300 27 -123 -324  EBIT Al &R EEME & -655.8  160.2 -100.7 -46.4  -34.0 -25.8
R BARE 103 273 223 1,478 719 694 ® R 10.02% 14.68% 10.22% 13.35% 13.43% 11.06%
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e — wa T Ty lZﬁEFﬁ(n) ThSBIEESRRMN 5523&5-3_
1 2022-03-29  EA 35. 43 N/A (0700 0
2 2022-04-27  EA 29. 81 N/A 8400
= 81.00 300
3 2022-06-02  EA 45. 80 N/A - -
4 2022-06-21 EA 54. 58 N/A 55.00 1 0
5 2022-08-07 k4% 50. 11 N/A gggg :
6 2022-10-23 3R 45.05 N/A § § é £ § § £ 8
7 2023-01-20 4 38.17 N/A § & 8 ¥ 8§ ®8 8 8
8  2023-04-03 @4 33.12 N/A
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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
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