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BN ERTT) 44770 50,787 80,194 89,266 105,971
RTINS 21.05%  13.44% 57.90% 1131% 1871%
I38EREERTT) 2,254 -205 805 2,029 3,017
TSRS 27377% -109.10%  N/A 151.94%  48.66%
REEIRILES (7T) 1474  -0134 0527 1327 1.973
BREEMHNSTEN 2.05 208 361 496 5.94
ROE(AEBEL T M)  1372%  -131% 501% 1147% 15.00%
P/E 1008  -8115 1954 7.76 5.22
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
ER-S T 9N 36,984 44,770 50,787 80,194 89,266 105,971 %A 3,379 5,647 6,289 7,487 9,810 12,596
3K & 21.1%  13.4%  57.9% 11.3%  18.7% R & 932 1,174 848 1,747 1,944 2,308
ER-RIZ 5 ¥ -35,148 -40,067 -48,904 -75,547 -82,700 -97,592 5 1,673 3,222 3,719 4,868 5,329 6,289
%4 BN 95.0%  89.5%  96.3%  94.2%  92.6%  92.1% Rk 538 911 1,049 1,304 1,375 1,524
£, ) 1,836 4,703 1,884 4,646 6,566 8,379 AR 6,521 10,954 11,905 15,405 18,459 22,717
%4 NN 5.0%  10.5% 3.7% 5. 8% 7. 4% 7.9% %8 23.0%  29.2% 28. 8% 31.9% 35. 0% 39.1%
R Xy ] -48 -100 -90 -120 -134 -159 LIRS 101 273 340 350 350 350
%4 N 0.1% 0. 2% 0. 2% 0. 2% 0.2% 0. 2% g 18,633 22,589 25,678 29,249 30,542 31,405
Lk @2 -67 -73 -84 -128 -143 -170 %5 K 65.6%  60.2% 62.2% 60. 6% 57.9% 54.1%
VR O 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% PR 1,285 1,709 1,811 1,976 2,138 2,296
I3 A -374 -527 -652 -802 -893  -1,060 IR /E 21,882 26,555 29,399 32,877 34,331 35,353
R T ON 1. 0% 1.2% 1.3% 1.0% 1. 0% 1.0% % .8 - 77.0%  70.8% 71. 2% 68. 1% 65. 0% 60. 9%
5 K % R -602 -915 -1,078 -1,363 -1,518 -1,802 * & &t 28,403 37,508 41,304 48,282 52,790 58,069
%4 E N 1. 6% 2. 0% 2.1% 1. 7% 1.7% 1.7% 48 15 Y 6,329 6,862 10,248 12,726 14,774 16,089
&A% AT AL (EBIT) 745 3,089 -21 2,232 3,879 5,189 R A 3R 3,063 3,583 3,963 6,055 6, 628 7,822
%45 AN 2. 0% 6.9% n.a 2.8% 4.3% 4.9% AR Rk 804 1,309 985 1,412 1,674 2,032
% 5% R -362 -520 -549  -1,230 -1,527 -1,665 bz 10,197 11,754 15,196 20,192 23,077 25,942
%4K BN 1.0% 1.2% 1.1% 1.5% 1.7% 1. 6% K 053 3,715 6,527 7,356 8,856 8, 856 8, 856
W ALK -22 -19 -170 -99 -9 -20 2R K R 2,449 2,803 3,053 3,159 3,159 3,159
A A MEE I E -13 -1 -21 0 0 0 il 16,361 21,084 25,604 32,207 35,092 37,957
Eegp & 95 4 22 15 15 15 & 8 AR R RS 12,042 16,425 15,700 16,075 17,698 20,112
%AL AT A9 14.8% 0.2%  -4.8% 1. 6% 0. 6% 0. 4% N 1,396 1,530 1,529 1,529 1,529 1,529
& ol A 574 2,651 -529 918 2,357 3,519 ko BLA]A 6,673 8,700 8,092 8,736 10,359 12,773
R IREES 1. 6% 5.9% n.a 1.1% 2. 6% 3.3% VO ARG 0 0 0 0 0 0
R SIEE 68 22 64 30 30 30 R RARELH 28,403 37,508 41,304 48,282 52,790 58,069
CRTEIR 642 2,673 -466 948 2,387 3,549
RS 1.7% 6. 0% n.a 1.2% 2.7% 3. 3% e R S5
FIT 43 L -39 -419 260 -142 -358 -532 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 6. 0% 15. 7% n.a 15.0%  15.0% 15. 0% E: U Eo
4 A 603 2,254 -205 805 2,029 3,017 B 0. 432 1.474 -0.134  0.527 1.327 1.973
VRO AR ARE 0 0 0 0 0 0 AR 8.626 10.738 10.265 10.510 11.572 13.150
b & T B E)6 4 FliH 603 2,254 -205 805 2,029 3,017 L e NEFR 2.280  2.055 2.083 3.610 4.956 5.938
EEES 1. 6% 5. 0% n.a 1. 0% 2. 3% 2. 8% T R A 0.130  0.225 0.000 0.105 0. 265 0.395
R E
AL ikEzhk ARFEFAL &l aE 5.01% 13.72% -1.31%  5.01% 11.47% 15.00%
2020 2021 2022  2023E  2024E  2025E B AR EE 2.12%  6.01% -0.50%  1.67% 3. 84% 5.20%
4 A1) 603 2,254 -205 805 2,029 3,017 FN AR F 2.89% 8.08% -0.03% 4.72% 7.52% 9.27%
g it 0 0 0 0 0 0 Wk
e 4 b 1,750 2,298 2,711 3,335 4,001 4,443 ER- XX SIS T 8.30% 21.05% 13.44% 57.90% 11.31% 18.71%
3 &1 305 653 456 1,263 1,453 1,563 EBIT 3k % -57.02% 314.71% —100.69%710551‘2; 73.75%  33.79%
R ] 526 -2,062 224 117 97 59 A A KE -55.48% 273.77% —-109. 10% N/A  151.94%  48. 66%
% F EHNREHR 3,183 3,143 3,185 5,521 7,580 9,083 B R 24.03% 32.06% 10.12% 16.89% 9.34%  10.00%
AT R -5,971 -6,271 -5,370 -6,659 -5,415 5,415 K EEEREN
Eidy 571 -94 -22 -10 0 0 J M TR B A R S 3.7 4.0 4.0 4.0 4.0 4.0
B -152 211 -23 15 15 15 ol W E P 16.2 22.3 25.9 24.0 24.0 24.0
%K ENAEHR -5,552 -6,154 -5,414 -6,664 -5,400 -—5,400 SRR 18.1 19.1 18. 4 19.0 19.0 19.0
EEESY 0 0 0 -269 0 0 B = 7 AR 170.5 163.9 162.5 124. 6 114.5 90.3
i A 3R 4,041 5,821 4,188 4,064 2,048 1,315 e
L) -623 -1,007 -1,182 -1,464 -1,904 -2,212 R/ ARG 71.75% 61.07% 87.22% 102.79% 91.81%  73.48%
& K EHALER 3,419 4,813 3,006 2,331 145 -897 EBIT A & AR & 4 2.1 5.9 0.0 1.8 2.5 3.1
3,2 R E 1,014 1,813 816 1,198 2,324 2,785 7 fhE 57.60% 56.21% 61.99% 66.71%  66.47%  65.37%
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5 R 1 E A AR (AR ) ~ o .
5w T e AR S SR R
1 2021-09-14  EA 21.40 30.80~30. 80 300

2 2021-10-29  EA 14.78 30.80~30. 80 0.0 b0
3 2022-04-29 ESN 9.31 N/A 17.00 400
4 2022-08-29  FEA 9.99 N/A 00 00
5 2022-10-28  EA 8.72 N/A gﬁg n
6 2023-01-31 EA 11.90 N/A X § B § ¥ S B 5

7 2023-03-30  EA 10. 56 N/A = & 8 §E 8§ 8§ R &

8  2023-04-29  EA 10. 29 N/A
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AR KOG A A A, #HEH, IR, 55 FH. K, JOUMETRAARN S MG Ei 7 XiE B, 23 H@mmessl B, AR, FEAHLh "BLiARmA
PR 8", Bt R AR AT AT A 12 R & A M 5 e i 2o
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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

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
RHBEURTESTARTH . AREFTRAGIERREBRILGNAE., MERKBETRETICEY AN, TGV TRRERRGENL,
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