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ZES

SESRmE, ZEFEFEBFENTI2541C, HK20%4E, 77
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L EREMESER, BAT 7 ARCEH KRR, BBAINILE,
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mA 2021 2022 2023E  2024E 2025E

I INCYE) 109,464 127,554 149,945 174,194 199,993
N T 11.7%  16.5%  17.6%  16.2%  14.8%
3 EFD(E 7T) 52,460 62,716 74,515 87,991 102,676
ISP 12.3%  19.6%  18.8% 18.1%  16.7%
PSEES R U (5T) 4176 49.93 5932  70.05  81.74
SRESHNSRE®M 5097 2921 5838 6834  81.26
ROE(AZBAR)MESH  27.7%  31.8%  31.9%  31.9%  31.6%
P/E 49.09 3459 2931  24.82 2127
P/B 13.59  10.98 9.36 7.92 6.72
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-2T 5N 97,993 109,464 127,554 149,945 174,194 199,993 Uil s 36,091 51,810 58,274 92,237 129,274 174,845
Wk & 11.7%  16.5%  17.6%  16.2%  14.8% JoR & &) 1,567 33 158 101 117 134
EX-RT 593 -8,265 -9,157 -10,199 -11,706 -12,821 -13,831 5 28,869 33,394 38,824 41,693 46,015 50,018
%4 &N 8. 4% 8. 4% 8. 0% 7. 8% 7. 4% 6.9% Rk 122,078 138,953 123,489 129,223 137,311 145,394
£ 4] 89,728 100,307 117,355 138,239 161,373 186,162 AR 188,605 224,191 220,746 263,254 312,716 370,390
%4 NN 91.6%  91.6%  92.0%  92.2%  92.6%  93.1% %8 88. 4% 87.9%  86.8% 88. 2% 89. 5% 90. 6%
Bk AL B e -13,887 -15,304 -18,496 -21,592 -24,910 -28,199 LIRS 30 176 386 381 375 370
%A E N 14.2%  14.0%  14.5%  14.4%  14.3%  14.1% Fa 18,673 19,794 21,951 22,649 23,301 24,081
HEER -2,548 -2,737 -3,298 -3,899 -4,442 -4,960 %5 K 8. 8% 7.8% 8. 6% 7. 6% 6.7% 5.9%
RS ON 2. 6% 2. 5% 2. 6% 2. 6% 2. 6% 2. 5% R H 4,965 6,348 7,420 7, 644 8,153 8, 457
ERRA -6,790 -8,450 -9,012 -10,196 -11,549 -13,000 R 24,791 30,977 33,619 35,224 36,777 38,296
%4 N 6.9% 7.7% 7.1% 6. 8% 6. 6% 6. 5% %58 11. 6% 12.1%  13.2% 11.8% 10.5% 9. 4%
& -50 -62 -135 -159 -185 -212 * & &t 213,396 255,168 254,365 298,478 349,493 408,687
%A AN 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 4310 455 0 104 109 90 90 90
B A ATALE (EBIT) 66,453 73,753 86,414 102,393 120,287 139,792 R A 3R 4, 600 6,134 6,952 7,534 8, 395 9,232
%A N 67.8%  67.4%  67.7%  68.3%  69.1%  69.9% AR Rk 41,074 51,676 42,004 46,568 50,930 55,885
M % 5% R 235 935 1,392 1,532 2,271 3,129 A R 45,674 57,914 49,066 54,192 59,416 65,208
%4 E N -0.2% -0.9% -1.1% -1.0% -1.3%  -1.6% K 053 0 0 0 0 0 0
W ALK -7 -13 -15 0 0 0 2R K R 1 296 334 422 373 345
NARMERF N E 5 -2 0 0 0 0 e 45,675 58,211 49,400 54,614 59,789 65,552
A 0 58 64 70 72 73 & 8 AR R RS 161,323 189,539 197,507 233,348 275,672 325,059
%A% AT A 0. 0% 0.1% 0.1% 0.1% 0.1% 0.1% N 1,256 1,256 1,256 1,256 1,256 1,256
2 o A 66,635 74,751 87,880 103,995 122,630 142,994 ko BLA]A 137,594 160,717 161,302 197,144 239,467 288,854
R IREES 68.0%  68.3%  68.9%  69.4%  70.4%  71.5% Y # R FR ARG 6,398 7,418 7,458 10,516 14,032 18,075
Bk Sk E -438 -223 -178 -150 -130 -130 R AR AR SSH 213,396 255,168 254,365 298,478 349,493 408,687
H AT A 66,197 74,528 87,701 103,845 122,500 142,864
RS 67.6%  68.1%  68.8%  69.3%  70.3%  71.4% e R S5
B 13- #% -16,674 -18,808 -22,326 -26,273 -30,992 -36,145 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 25.2% 25.2%  25.5% 25.3%  25.3% 25. 3% E: U Eo
& A 49,523 55,721 65,375 77,572 91,507 106,719 B 37.174  41.761 49.926 59.318 70.046 81.735
YRR RS 2,826 3,260 2,659 3,057 3,516 4,044 E-Y - & 128.421 150.883 157.226 185.758 219.450 258.764
J3 & T/ SM4FIE 46,607 52,40 62,716 74,515 87,91 102,676 H R BEREER 41.131  50.970 29.214 58.376 68.335 81.257
ERES A7.7%  47.9%  49.2%  49.7%  50.5%  51.3% T R A 19.293  21.675 47.821 30.786 36.354  42.421
R E
P h % O N ) &l aE 28.95% 27.68% 31.75% 31.93% 31.92%  31.59%
2020 2021 2022  2023E  2024E  2025E B AR EE 21.88% 20.56% 24.66% 24.96% 25.18%  25.12%
% A 49,523 55,721 65,375 77,572 91,507 106,719 FN AR F 29.64% 27.98% 31.41% 31.33% 30.99%  30.41%
VR ARG 2,826 3,260 2,659 3,057 3,516 4,044 Wk
kAL L E 1,388 1,594 1,703 1,712 1,864 2,039 FELEMEKE 10.29%  11.71% 16.53% 17.55% 16.17% 14.81%
kB E -100 -1,146 -1,253 -430 -326 -371 EBIT 3k % 12.54% 10.98% 17.17% 18.49% 17.48%  16.21%
TEKETH 857 7,860 -29,127 -5,522 -7,203 -6,311 & AR K E 13.33% 12.34% 19.55% 18.81% 18.09%  16.69%
28 EHNLLHER 51,669 64,029 36,69 73,332 85,843 102,075 B EEKE 16.58% 19.58% -0.31% 17.34% 17.09% 16.94%
AT R -2,089 -3,406 -5,306 -641 -3,135 -3,235 k¥ 4 V]
H#F 295  -2,144 -210 5 5 5 K2 MK 3K R R S 0.0 0.0 0.0 0.0 0.0 0.0
i) -1 -12 -21 70 72 73 5 B A R 1,195.7 1,240.9 1,292.3 1,300.0 1,310.0 1,320.0
BEEHALER -1,805 -5,562 -5,537 -565 -3,058 -3,157 ISR 63.1 66.8 79.1 80.0 81.0 82.0
JEA R 0 0 0 0 0 0 B 5 A R 60. 4 58.3 56.5 48.5 42.3 37.7
i B 0 0 0 -19 0 0 X 8 i)
b)) -24,128 -26,564 -57,425 -38,693 -45,682 -53,299 R /ARG -21.52% -26.25% -28.38% -37.79% -44.59% -50.93%
# T EFNALHR -24,128 -26,564 -57,425 -38,712 -45,682 -53,299 EBIT #) 8 4% Bef& £ -283.2 -78.9  -62.1 -66.9 -53.0 -44.7
AEBRE 25,737 31,900 -26,262 34,054 37,103 45,619 ® R 21.40% 22.81% 19.42% 18.30% 17.11% 16.04%
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KR RRACE
J 3t REF AR (AR F) _ o .
% A Py Y FEy 22[&?!—‘!5(75) ThSBIEESRRMN 552341‘;.]-&_
1 2022-10-13  £A  1760.00 N/A 210,00
2 2022-10-16  E A 1737.61 N/A EZZES 100
3 2022-10-26 EA 1479.75 N/A 700
4 2022-12-30 EA 1719. 00 N/A 1578.00 a0
5 2023-03-31 ¥ 1800.00 N/A ':‘34;3'“] :
6 2023-04-16  EA  1713.42 N/A =z 22828 % 2 g
7 2023-04-26 EA 1730. 38 N/A = 5 oS § B oS 8 8 8
8  2023-06-15 £ A 1726.88 N/A
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FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ T 3kia B A 5% A k.
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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
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PV NCEE E:) 8
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A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o
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