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o= 2021 2022 2023E 2024E  2025E
BWHAE ) 63491 12423 164088 198813 259,204
B WAL KR 4364% 12432%  1521%  2116%  3038%
HEEFEE R 8208 25726 21622 18298 25,164
S ABEKE 127.50% 2B43% -1595% -1537%  37.53%
R (7T) 182 5.71 480 406 5.59
SRAEMN SR 2 169 973 6.90 7.90 874
ROECIBEABN (M) 2189% 4232% 2847% 2062%  23.66%
P/E 24.66 6.75 8.08 9.55 6.94
P/B 5.40 286 230 197 164
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2020 2021 2022  2023E  2024E 2025E 2020 2021 2022 2023E 2024E 2025E
ER-£T 5 9N 44,200 63,491 142,423 164,088 198,813 259,204 % & %4 6,264 3,002 36,842 36,781 43,564 54,178
3K & 43.6% 124.3%  15.2%  21.2% 30.4%  RKHKA 12,110 16,511 20,496 25,310 30,666 39,981
ER-RIZ 5 ¥ -36, 648 -45,918 -88,060 -114,803 -152,542 -206,337 A% 2,773 5,683 11,003 13,871 16,383 22,160
%4 BN 82.9% 72.3% 61.8%  70.0%  76.7% 79.6%  EARHHS 4,445 3,553 7,170 10,063 11,665 13,345
£ 4] 7,552 17,573 54,363 49,285 46,271 52,867 A FAHKFE 25,592 28,749 75,511 86,025 102,278 129,665
%4 E N 17.1%  27.7%  38.2%  30.0%  23.3% 20. 4% %8 39. 8% 32.6%  52.0% 48. 7% 49.5% 53. 0%
Bk AL B e -124 -276 -911 -820 -994  -1,296  kMHF 735 725 656 656 656 656
%4 N 0. 3% 0. 4% 0. 6% 0. 5% 0.5% 0.5% Fa 32,828 47,939 57,298 77,894 91,370 101,966
HEER -778 -919  -1,435 -1,641 -1,988  -2,592 %5 K 51.1% 54.3%  39.4% 44.1% 44.2% 41.7%
%4 BN 1.8% 1. 4% 1. 0% 1.0% 1. 0% 1.0%  &HF~ 3,135 3,419 3,418 4,134 4,459 4,837
ERRA -1,809 -2,948 -7,868 -8,204 -8,549 -8,424 A HK~ 38,660 59,501 69,733 90,644 104,252 115,042
%4 BN 4.1% 4. 6% 5.5% 5. 0% 4.3% 3.3% % .8 - 60. 2% 67.4%  48.0% 51. 3% 50. 5% 47.0%
& -1,035 -2,036 -1,464 -3,282 -3,579 -4,147 %= &3t 64,252 88,250 145,244 176,669 206,530 244,707
%4 E N 2. 3% 3. 2% 1. 0% 2. 0% 1. 8% 1.6%  faifEE 4,883 3,862 2,300 1,500 1,500 1,500
B AL ATA)E (EBIT) 3,806 11,395 42,684 35,337 31,161 36,408 5 A+ HIA 14,073 18,871 22,012 27,553 36,561 49,395
%45 AN 8.6% 17.9% 30.0%  21.5%  15.7% 14.0%  HA4eiish itk 3,425 5,627 12,045 11,976 14,066 18,003
M % 5% R -676 -637 -689  -1,369 1,607 -1,474 K # Atk 22,381 28,360 36,357 41,030 52,126 68,898
%4K BN 1.5% 1. 0% 0.5% 0. 8% 0.8% 0.6%  KMFHK 6,297 11,441 15,409 22,179 22,179 22,179
#E BALBK -293 -253 -2,348 -783 -551 -618  H ekt 4,031 6,793 20,232 18,590 18,047 17,688
AN RMMEEAIE 5 6 -36 0 0 0 fAtr 32,708 46,593 71,999 81,799 92,353 108,766
A 1,569 43 -421 50 50 50 #@EBRARE 30,541 37,503 60,797 75,947 88,755 106,370
%A% AT A 36. 7% 0. 4% n. a 0. 2% 0. 2% 0.1%  H: Ak 4,502 4,502 4,502 4,502 4,502 4,502
2 o A 4,713 10,834 39,574 33,556 29,373 34,686 ko BLA]A 9,066 15,545 35,854 50,989 63,798 81,413
R IREES 10.7%  17.1%  27.8%  20.4%  14.8% 13.4% YV HEARG 1,003 4,154 12,448 18,923 25,422 29,571
Bk Sk E -439 -444  -1,235 -500 -200 -200  f HEARESH 64,252 88,250 145,244 176,669 206,530 244,707
H AT A 4,274 10,390 38,339 33,056 29,173 34,486
RS 9.7%  16.4%  26.9%  20.1%  14.7% 13.3% R SH
FIT 43 L -559 -1,648 5,966 -4,958 -4,376 -5,173 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 13.1% 15.9% 15. 6% 15.0%  15.0% 15.0%  HFR iR
& A 3,715 8,742 32,373 28,097 24,797 29,313 AR H 0.801 1.823 5.715 4.803 4. 064 5.590
VR AR 107 534 6,646 6,475 6,499 4,149  HFRRATF 6.785 8.331 13.505 16.870 19.715 23.628
1 & T B A6 4 F1iH 3,608 8,208 25,726 21,622 18,298 25,164 HRZTALHK 0. 672 1.692  9.733 6.902 7.901 8.743
EEES 8.2% 12.9%  18.1%  13.2% 9.2% 9. 7% AR AA 0.190 0. 241 2.858 1. 441 1.219 1.677
iR E
AL iiEk ARFEFAL) &l aE 11.81%  21.89% 42.32% 28.47%  20.62%  23.66%
2020 2021 2022  2023E  2024E 2025E B F SlkEF 5.62% 9.30% 17.71% 12.24%  8.86%  10.28%
bR 3,715 8,742 32,373 28,097 24,797 29,313 #HAFAMEFE 7.61% 16.52% 35.18% 23.10% 17.74% 18.09%
VR ARG 107 534 6,646 6,475 6,499 4,149 kR
B/ 2,772 3,505 7,929 6,075 7,003 7,978  EELEMAEKE  17.69%  43.64% 124.32% 15.21% 21.16%  30.38%
kB E -466 1,266 2,324 2,262 2,161 2,126 EBIT3} k% 11.72% 199.39% 274.60% -17.21% -11.82%  16.84%
TEKETH -2,996 -5,894 1,192 -5,361 1,610 -58 &AM KkE 36.95% 127.50% 213.43% -15.95% -15.37% 37.53%
28 ENLLHER 3,05 7,618 43,818 31,073 35,571 39,360 &% FHkE 37.23% 37.35% 64.58% 21.64% 16.90% 18.48%
AT R -5,354 -13,851 -15,185 -27,176 -20,740 -18,830 FE=FHEKkS)
H#F 182 177 -5,906 -828 0 0 EIMKRIKRAH R 11.3 11.5 9.5 11.0 11.0 11.0
e 432 84 285 50 50 50 A% RAE R 25.8 33.6 34.6 45.0 40.0 40.0
BEFHALHR -4,740 -13,591 -20,806 -27,954 -20,690 -—18,780 & 4+ kA4 X 3 37.5 48.0 39.7 45.0 45.0 45.0
JEA R 6,420 2,731 2,032 0 0 (N S Wl L & ¢ 246.3 214.4 136.6 143.2 129.2 103.5
i B 1,293 3,862 14,369 5,948 0 0 iEfkAeH
b)) -1,917 -3,692 -7,155 -8,333 -7,520 -9,545 4 A fh/EAERE 12.03%  30.49% -17.96% -8.17% -12.73% —18.50%
£ T & AHER 5,795 2,902 9,246 -2,385 -7,520 -9,545 EBIT ) &AREAE & 5.6 17.9 61.9 25.8 19. 4 24.7
AEBRE 4,043 -3,083 32,291 734 7,361 11,034 3% 2~ At % 50.91% 52.80% 49.57% 46.30% 44.72%  44.45%
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1 2022-04-26  EA 35.17 N/A 5800 000
2 2022-05-17  EA 39.72 N/A géﬂg -
3 2022-05-20  EA 45.42 61.23~61.23 000 -
4 2022-07-05  FEA 65.63 93.60~93. 60 14,00 a
5 2022-08-18  EA 54.80  93.60 ‘”;3“””” :
6 2022-09-23  EA 49.12 N/A = 2 8 8 8 8 8 &
7 2022-10-26 EIN 47.37 N/A § & 8 8 ”H R N S
8  2023-01-20 LA 40.94 N/A
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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
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KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,
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A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

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
Fo AMRAEMFUMMAART & ENE, RAHAGSEMOKAAT LA, A8 GEABRRTHELS BT EAL), KREREESITFRNATRAE P F R
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WARE TP ERAEA. BEIERMRRITE, RE—RHF.

& El%: 3 bl

w,35: 021-60753903 %,7%: 010-85950438 w35: 0755-83831378
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