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4 7258, N8 KA 2023 F1 54, N5 202351 FEENT
WAL N 11.86 12T, FEe+17.37%, S23LI2 4 #)0E 8300 7 T,
Flrb-34.31%, %4,

KEDF

REAH b § B AR T4, HFRFRF LS THKEE, 2022
FoN B ALK Ak 5 I B AL 16. 46 12T () b+26. 32%),
A1 20.24%, By 0.56 ANE 55 AR H L HFEIT L
JEN 18. 68 27T (Bl EL+15. 01%) , £.A4]F 36.52%, Ry 0.04
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RAMAERPTRE, &FRKnA A7, A5 EN 8] 2023-2024
F3 S AN A A 5,64 (-12.3%), 6.90 (-7.6%) 1T, #3l
N 25 5 B A M 8.38 1 7T; EPS A4 2.45, 3.00 A= 3. 65 7,
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0= | 2021 2022 2023E 2024E 2025E
BN (BEA7T) 3,445 4,843 5453 6,975 8,137
BEINIEKE 3874% 40.59% 1260% 27.92% 16.65%
138:&FiE (BT 7T) 418 526 564 690 838
IREERERER 42.53%  25.89% 7.24% 2230% 21.51%
MEERIKES () 2.037 2.290 2455 3.003 3.649
BREAEMHNS SN 137 2.08 0.92 2.85 392
ROE(QEBAR)(MEH) 1657% 1377% 1357% 1510% 16.53%
P/E 21.97 23.83 17.31 14.16 11.65
P/B 3.64 3.28 235 214 193

KR : ARER. EIESMARA



= = IE 5

SINOLINK SECURITIES

AN

MFE: ZRKBREATANFHLE

R B E (ARFAAL)

£~ Atk ARFEF )

2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-SZ. 5N 2,483 3,445 4,843 5,453 6,975 8,137 il s 191 468 819 549 715 836
Wk E 38.7%  40.6%  12.6%  27.9%  16.6% )Rl & &) 811 971 1,166 1,442 1,844 2,151
EXR=E 5 ¥ N -1,806 -2,520 3,668 -4,159 -5,349 -6,210 fale 546 893 1,282 1,310 1,685 1,957
%4 N 72.7%  73.2% 75.7% 76.3% 76.7%  76.3% N Rk 75 120 177 173 181 196
E3 677 925 1,175 1,294 1,626 1,926 AR 1,624 2,452 3, 445 3,474 4,425 5,139
R ON 27.3%  26.8% 24.3%  23.7%  23.3%  23.7% %5 42.6%  44.0% 45, 4% 46. 6% 53. 0% 57.1%
R Xy ] -16 -16 -20 -27 -35 -41 LIRSy 13 0 19 19 19 19
%4 N 0.7% 0. 5% 0. 4% 0. 5% 0.5% 0.5% Bz %~ 1,480 2,421 3,162 3,101 3,028 2,945
4 A -84 -99 -122 -136 -174 -203 %5 H 38.8%  43.4% 41.7% 41, 6% 36. 3% 32.7%
%4 N 3. 4% 2.9% 2.5% 2. 5% 2.5% 2. 5% XA 565 584 837 853 870 886
e g A -108 -131 -173 -213 -279 -334 AR BT~ 2,189 3,126 4,138 3,977 3,921 3,854
%4 N 4.3% 3.8% 3. 6% 3.9% 4.0% 4.1% %8 57.4%  56.0% 54. 6% 53. 4% 47.0% 42.9%
5 K %R -102 -151 -208 -240 -314 -366 &= &t 3,813 5,578 7,583 7,452 8, 346 8,993
%4 E RN 4.1% 4. 4% 4.3% 4. 4% 4.5% 4.5% £33 45 437 742 688 701 788 643
B A AT A (EBIT) 367 527 652 677 824 982 R A 3R 506 1,000 1,414 1,229 1,582 1,838
%4 E N 14.8%  15.3%  13.5%  12.4%  11.8%  12.1% AR Rk 281 422 383 153 195 229
W % 9% A -30 -47 -49 -80 -86 -79 A R 1,225 2,164 2,485 2,083 2,565 2,709
%4 BN 1.2% 1. 4% 1. 0% 1.5% 1.2% 1.0% K 53 366 733 1,102 1,102 1,102 1,102
W ALK 0 0 0 0 0 0 e KA AT 42 55 67 1 1 0
A R AMEE I A 0 0 0 0 0 0 ki 1,633 2,952 3, 655 3,186 3, 668 3,811
Eeg i dA 0 0 0 0 0 0 8 R RRE 2,155 2,521 3,817 4,154 4,567 5,070
%A%, AT AU 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% P A 205 205 230 230 230 230
2 ok A0 343 479 592 627 768 934 A o Be A 983 1,345 1,786 2,124 2,538 3, 041
Bk )i E 13.8%  13.9%  12.2%  11.5%  11.0%  11.5% VB AGE 25 105 111 111 111 111
RV IEE -7 -3 -10 3 3 3 R AR S L H 3,813 5,578 7,583 7,451 8, 346 8,993
CRTEIR 336 476 582 630 771 937
EUREE:S 13.5%  13.8%  12.0%  11.6%  11.0%  11.5% e R 57
BT 1% AL -47 -50 -56 -66 -81 -99 2020 2021 2022 2023E 2024E 2025E
P A ALE 13. 8% 10. 5% 9. 6% 10.5%  10.5% 10. 5% E 3 & T
4 A1) 290 426 526 564 690 838 AR E 1.429  2.037 2.290 2. 455 3.003 3. 649
V HORFARE -3 9 0 0 0 0 R FT 10.514 12.296 16.621 18.089 19.890 22.080
13 & Tk 864 4 Al 293 418 526 564 690 838 F N 2ENEFR 0.878 1.374 2.082 0.916 2.849 3.916
EEES 11.8%  12.1%  10.9%  10.3% 9.9%  10.3% T R A 0.000  0.000 0.000 0.982 1.201 1. 460
SEE S
AekEr ARPEFA) A kAR 13.59% 16.57% 13.77% 13.57% 15.10% 16.53%
2020 2021 2022  2023E  2024E  2025E B Ak aE 7.68%  7.49% 6.93% 7.57% 8.26% 9.32%
4 A1) 290 426 526 564 690 838 BN T AAEF 10.56% 11.46% 10.25%  9.99%  11.22%  12.69%
b HR R ARG -3 9 0 0 0 0 HKRR
EEE 110 135 232 266 277 288 B LEMAEKE  25.50% 38.74% 40.59% 12.60% 27.92% 16.65%
B R &2 26 47 44 96 78 77 EBIT 3k % 24.20% 43.57% 23.68%  3.89%  21.60% 19.25%
TiEKeTH -246 -327 -324 -715 -391 -304 EEIREE-E S 11.70% 42.53% 25.89%  7.24%  22.30% 21.51%
% B EH AR 180 282 478 210 654 899 B A KE 21.05% 46.27% 35.95% -1.73% 12.01%  7.75%
AT R -333 -513 -291 -155 -218 -218 FEEERD
gy -8 -35 -210 0 0 0 SN K 3K A R A 61.2 55.6 50.2 58.0 58.0 58.0
B 0 -3 0 0 0 0 A5 B R4 115.2 104.2 108.2 115.0 115.0 115.0
T EHALHR -342 -551 -501 -155 -218 -218 S AT K 3K B R A 50.3 48.5 45.3 49.0 49.0 49.0
REE Sy 0 3 424 0 0 0 B R A 148.7 126.5 175.3 144.9 104.2 81.1
i B H 178 625 112 -21 87 -145 BhHeh
) -88 -163 -279 -305 -357 -415 R/ R 27.68% 38.34% 23.71% 28.47% 24.27% 16.78%
& EHAELER 91 465 256 -325 -271 -560 EBIT A & AR EAE ¢ 12.2 11.2 13.2 8.4 9.6 12.5
4% RE -7 196 233 -270 166 121 2 R E 42.83% 52.92% 48.20% 42.76% 43.94%  42.38%
KB B FR. BAIERFT AT
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1.00 =FA; 1.0172.0=34+ ; 2.0173.0=%}

3.0174. 0= 4%
R R
X B FF IR H (AR F) .
- ABMGT) SR SERN R
5 B #7 R 8 B AR#H B9.00 100
1 2021-04-30 b 39.78 N/A B400 a0
2 2021-08-25 it 42.25 N/A a3.00
- 500 60
3 2021-10-27  H 39.73 N/A 400 0
4 2022-03-01 4 47.58 N/A 44,00 .
5 2022-04-28 4 42. 51 N/A 8300
3400 0
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FEN: AR 6—12 AN A M _Lakha B A 15% A E
Wi MAAK 6—12 AN A R LakHE B & 5%—15%;
Tk AMAK 6—12 AN A EFNMEE A -5%—5%;
B AR 6—12 AN N T kg A 5% L,
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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

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
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,
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