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2023 4 A 26 B, EAXBERLA 2023 F % —F 4%, 202301
o) FIE LN 15.8 10T, BlHLIEK 143.55%; % )34 A
18 21, FligK 87.07%, A8t T HMA.
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L4 AEEK, EHEIKKHE, 202301 N EAF LI 15.8
fet, B3 K 143.55%, T &AL H5AMEK, 2023 F1-2 A,
N B BB LR A 4 Boek 3 257. 94 ek, B Hb3E K 288. 35%;
B E$5.36 7%, FlbigKk 225.20%; T k5w Eebd
19. 66 77 vk, FltbIE K 622. 82%, AR 48+ E BE & TR M 4 4%, 202301
FEERZA ARG o R 1349 vb, Bk ka3 K 476%, 3 4E
AP FEZB TR IFFHAIRSH, AT HELETH H 0
Ko BB, NalFERNE LR RGH B EGWAIR F L5,
202301 /3 AL A HB el sy ki3 K,

R REYARE, FF AER LK E 202301 2 5] 5 ILE A F16. 8%,
BILL T4 6. 2pct, WG RRTEM T K. 202301 2 &) 3718 5% | &
A 2.18%, FIEb T 1pet, SSIF bk &, 2 45E % A & 0. 14%,
FlHl T 0. 1pct; £ % AE 1.76%, FIHTFH% 0.3pct; AR %
A% 0.13%, BT 0.03pct; M43 AE 0.15%, FIHTH
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=] 2021 2022 2023E 2024E 2025E
EWN(EHTT) 3888 4,829 5,656 6,504 8172
S N 1850% 2421% 17.12% 14.98%  25.65%
3R EERTT) 343 681 849 1,088 1,358
IAEERBIERKE -483% 9857% 2474% 2816% 24.78%
MEESRIEE(T) 1.082 1.361 1.698 2.176 2716
BREAEMNESNAH -1.02 1.02 236 2.09 242
ROE(ABELAT) M) 1200% 1637% 1819% 2046% 22.14%
P/E 19.23 16.60 16.52 12.89 10.33
P/B 231 272 3.01 264 229
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MRk ZRBREFANFHE
5k (ARTEHL) ¥~ ffik (AR TE % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-ST .5 SN 3,281 3,888 4,829 5,656 6,504 8,172 %A 1,752 1,169 949 1,552 1,890 2,284
Wk & 18.5%  24.2%  17.1%  15.0%  25.7% R & 190 223 241 248 268 314
ER-RIZ 5 ¥ -2,776 -3,398 -3,898 -4,537 -5,126 -6,473 5 59 191 793 487 482 521
%4 BN 84.6% 87.4% 80.7%  80.2%  78.8%  79.2% Rk 171 839 759 827 933 1,168
£, ) 505 490 932 1,119 1,378 1,699 AR 2,172 2,422 2,742 3,115 3,572 4,288
%4 E N 15.4%  12.6%  19.3%  19.8%  21.2%  20.8% %58 K~ 63.8%  53.2% 51. 2% 52. 6% 54. 2% 57.0%
R Xy ] -20 -13 -15 -17 -20 -25 LIRS 77 89 76 76 76 76
VR O 0. 6% 0. 3% 0.3% 0. 3% 0.3% 0.3% 2R 622 726 726 826 932 1,044
Lk @2 -4 -6 -7 -8 -8 -10 %5 K 18. 3% 15.9% 13.5% 14. 0% 14.2% 13.9%
%4 NN 0.1% 0. 2% 0. 2% 0.1% 0.1% 0.1% PR 360 1,293 1,792 1,883 1,984 2,096
I3 A -50 -52 -75 -85 -88 -98 R BT~ 1,230 2,134 2,614 2,806 3,013 3,236
R T ON 1.5% 1.3% 1. 6% 1.5% 1. 4% 1.2% % .8 - 36.2%  46.8% 48. 8% 47. 4% 45. 8% 43. 0%
5F & % -16 -14 -26 -28 -33 -41 = Bt 3,402 4,556 5,356 5,921 6,586 7,524
%A AN 0. 5% 0. 4% 0. 5% 0. 5% 0.5% 0. 5% 4310 455 1 3 2 2 2 2
&A% AT AL (EBIT) 414 405 808 981 1,230 1,526 R A 3R 303 539 660 677 625 611
%45 AN 12.6%  10.4%  16.7%  17.3%  18.9%  18.7% AR Rk 212 394 438 475 555 691
% 5% R -23 -12 -6 6 9 10 bz 516 936 1,099 1,154 1,181 1,304
%4 E N 0.7% 0.3% 0.1% -0.1%  -0.1%  -0.1% K 053 0 0 0 0 0 0
W ALK -2 -1 -16 -10 0 -1 2R K R 650 693 31 31 14 14
A A MEE I E 0 0 0 0 0 0 il 1,166 1,629 1,130 1,185 1,195 1,318
Eegp & 20 5 5 10 20 30 & 8 AR R RS 2,165 2,857 4,158 4,667 5,320 6,135
%A% AT A 4. 8% 1.3% 0. 6% 1. 0% 1. 6% 1.9% N 220 317 500 500 500 500
& ol A 418 408 801 997 1,278 1,595 ko BLA]A 1,033 1,110 1, 601 2,110 2,763 3,578
R IREES 12.7%  10.5%  16.6%  17.6%  19.7%  19.5% Y # R FR ARG 71 70 69 70 70 71
R SIEE -5 0 -3 0 0 0 R AR AR SSH 3,402 4,556 5, 356 5,921 6,586 7,524
CAIEAR 413 408 798 997 1,278 1,595
RS 12.6%  10.5%  16.5%  17.6%  19.7%  19.5% e R S5
ZEEEA -51 -66 -118 -148 -189 -236 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 12. 3% 16.2% 14. 8% 14.8%  14.8% 14. 8% E: U Eo
4 A 362 342 680 850 1,089 1,359 B 1. 641 1.082 1. 361 1. 698 2.176 2.716
VRO AR ARE 2 0 -1 1 1 1 AR 9.861 9.013 8.314 9.333  10.639 12.268
b & T B E)6 4 FliH 360 343 681 849 1,08 1,358 H R BEREER 1.158 -1.025 1.015 2.365 2.090 2. 420
EEES 11. 0% 8.8% 14.1% 15.0% 16.7%  16.6% T R A 1.000 1. 000 0.500 0. 679 0.871 1.086
R E
AL ikEzhk ARFEFAL &l aE 16.64% 12.00% 16.37% 18.19%  20.46% 22.14%
2020 2021 2022  2023E  2024E  2025E B AR EE 10.59%  7.52% 12.71% 14.34% 16.53%  18.05%
4 A1) 362 342 680 850 1,089 1,359 FN AR F 12.64%  9.42% 16.24% 17.59% 19.38%  20.89%
g it 2 0 -1 1 1 1 Wk
e 4 b 30 42 72 68 68 80 FELESMNEKE  -21.33%  18.50% 24.21% 17.12% 14.98%  25.65%
k2 B E 2 -6 -18 -10 -20 -30 EBIT 3k % 11.35% -2.16% 99.42% 21.38% 25.33% 24.06%
T B EeLT -139 -704 -226 275 -92 -199 R URILE S S 4.91% -4.83% 98.57% 24.74% 28.16% 24.78%
% F EHRLER 254 -325 508 1,182 1,045 1,210 B R 41.91% 33.94% 17.56% 10.55% 11.22% 14.25%
WA TR -268 -464 -480 -250 -275 -303 k¥ 4 V]
4% 7 -220 -42 -2 0 0 0 SR 18.9 14.1 13.5 13.0 12.0 11.0
E:i0) 28 19 9 10 20 30 5 B A R 10. 2 13. 4 46.1 40.0 35.0 30.0
3% EHALHER -460 -487 -473 -240 -255 -273 ISR 21.1 36.7 52.2 50.0 40.0 30.0
REE Sy 0 578 0 0 0 0 B 5 A R 37.4 55.7 54.8 53.3 52.3 46.6
%y 714 0 -3 1 -16 0 V=i 8 i)
B -158 -222 -236 -340 -435 -543 R /ARG -50.27% -17.02% -22.42% -32.73% -35.03% -36.77%
£ K EHALER 555 356 -239 -339 -451 -543 EBIT #) 8 4% Bef& £ 18.0 33.7 139.4  -160.0 -144.3 -147.0
024 RE 332 -460 -189 603 339 394 ® R 34.29% 35.76% 21.09% 20.01% 18.15% 17.52%
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1.00 =FA; 1.0172.0=34+ ; 2.0173.0=%}

3.0174. 0= 4%
R BB
X B FF IR H (AR F) o
- ABMGT) SR SERN R
F5 B # ek e Lk B R4 2100 750
1 2022-12-26 ESN 21.51 27.20~27.20 78.00 -
2 2023-04-17  EA 27.80 N/A 200
7200 a0
R B AIEET A 18,00 00
150D 1
1300 f
0.00 0
S EEEEEEEZ
SS & COL P

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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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
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

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
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.

AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
WHRE% . T AREPRAGETIERR SRR, AMREOIHEATRE G F60R T HE . &0 R EERFTRELTRE, ETEMRL, BEIERTKE
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, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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