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A 190 12T, F)Eb+24%; I3 £% 4] 67.8 1z T, F) H+35%; 2302
FHE L AL 63.3 12T, FEb+31.8%; LI IEEFF) 19.6 12
T, FH+50. 2%,
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e, BINF N B AR EEN, EARM H1 F 38R A 30%+ (3
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20% A4, LM EARIE L,

2) SFTFHE, FEIE K pBRAAN BEEFHENMNEE, T
FHFLEMRIT RRW, 254 MERAI ST AN RET
T FF 9% MBA AL, QL 36H FH 205, sSahH R Rk
YR, Bl EFFAERER T 2R T ARGT AR,
BAVANA NS 22 MR T RFER T, FAZKANS) £ FHK
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2, AFTFFHL2 MM AH (Garsh 350 TAHE, %
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BN, HESTFER

BAVF T 23-25 FANIZR A 23, 1%/21. 1%/19. 6%; 13 5 4 #1138 i%
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5iE 2021 2022 2023 2024E  2025E
RN (ETTT) 19,971 26214 32,274 39,090 46,734
SR ON .52 42.8%  31.3%  23.1% 21.1%  19.6%
VAR RE(E 5 7T) 5314 8,096 10,757 13,498 16,632
RISl 72.6%  524%  32.9% 25.5%  23.2%
BB AR (5T 436 664 882 1106  13.63
SREEUERS T 627 845 1390 11.87  14.68
ROE(AREAR)RE®E  34.9%  38.0%  40.3%  40.4%  39.8%
P/E 725 429 237 189 154
P/B 253 163 9.6 7.6 6.1
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-&'T .5 SN 13,990 19,971 26,214 32,274 39,090 46,734 %A 4,607 6,146 11,201 14,387 19,471 26,176
3K & 42.8%  31.3%  23.1%  21.1%  19.6% R & 4,423 4,515 1,045 1,053 884 590
ER-RIZ 5 ¥ -3,896 -5,011 -6,460 -7,292 -8,227 -9,303 5 6,354 8,189 9,650 10,988 12,510 14,273
%4 BN 27.8%  25.1%  24.6%  22.6%  21.0%  19.9% Rk 425 6,435 7,306 8, 334 9,354 10,378
£ 4] 10,094 14,960 19,754 24,982 30,862 37,431 AR 15,808 25,286 29,202 34,762 42,220 51,417
%4 AN 72.2%  74.9%  75.4%  77.4%  79.0%  80.1% %8 79.9% 84.4%  79.6% 77.8% 78. 4% 79. 4%
Bk AL B e -2,503 -3,730 -4,602 -5,551 -6,684 -7,945 LIRS 68 105 107 107 107 107
%A E N 17.9%  18.7%  17.6%  17.2%  17.1%  17.0% Fa 2,290 2,493 2,480 3,079 3,826 5,002
HEER -2,276 -3,160 -3,404 -3,808 -4,534 -5,374 %5 K 11. 6% 8. 3% 6.8% 6.9% 7.1% 7.7%
RS ON 16.3% 15.8%  13.0%  11.8%  11.6%  11.5% PR 346 363 1,076 1,164 1,250 1,336
ERRA -1,089 -1,167 -1,214 -1,420 -1,681 -1,986 IR /E 3,971 4,669 7,484 9,904 11,601 13,362
R T ON 7.8% 5. 8% 4. 6% 4. 4% 4.3% 4.3% % .8 - 20. 1% 15. 6%  20.4% 22.2% 21. 6% 20. 6%
L€ -17 -23 -58 -71 -86 -103 * & &t 19,779 29,955 36,686 44,666 53,821 64,719
%A AN 0.1% 0.1% 0. 2% 0. 2% 0.2% 0. 2% 4310 455 0 13 9 0 0 0
B A ATALE (EBIT) 4,209 6,881 10,476 14,131 17,876 22,022 R A 3R 3,254 4,223 4,751 4,671 5,122 5, 620
%45 AN 30.1%  34.5%  40.0%  43.8%  45.7%  47.1% AR Rk 6,375 10,029 10,087 11,826 13,908 16,093
% 9% A 68 33 37 164 90 146 A R 9,629 14,265 14,846 16,497 19,030 21,713
%4 E N -0.5% -0.2% -0.1% -0.5% -0.2%  -0.3% R 0 0 0 0 0 0
W ALK 4 2 17 0 0 0 2R K R 84 103 94 965 739 574
NARMERF N E 0 28 3 0 0 0 e 9,714 14,368 14,941 17,463 19,769 22,287
A -49 72 330 140 150 160 & 8 AR R RS 9,777 15,223 21,321 26,699 33,448 41,764
%A% AT A n. a 1. 0% 3. 0% 1. 0% 0. 8% 0. 7% N 872 1,220 1,220 1,220 1,220 1,220
2 o A 4,235 7,029 10,873 14,446 18,126 22,338 ko BLA]A 8,289 12,941 18,841 24,219 30,968 39,284
R IREES 30.3%  35.2%  41.5%  44.8%  46.4%  47.8% VO ARG 288 364 425 504 603 728
Bk S 2 61 3 3 3 3 R AR AR SSH 19,779 29,955 36,686 44,666 53,821 64,7719
H AT A 4,237 7,091 10,876 14,449 18,130 22,341
RS 30.3%  35.5%  41.5%  44.8%  46.4%  47.8% e R S5
FIT 13 -1,121  -1,701 -2,719 -3,612 -4,532 -5,585 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 26.5% 24.0%  25.0% 25.0%  25.0% 25. 0% E: U Eo
& A 3,116 5,390 8,157 10,837 13,597 16,756 B 3.533 4.355  6.636 8.818 11.064 13.633
VRO AR ARE 37 76 61 79 99 124 AR 11.218 12.476 17.475 21.885 27.418 34.234
1 & T B A8 4 FliH 3,079 5,314 8,09 10,757 13,498 16,632 L e NEFR 2.306 6.266  8.450 13.900 11.871 14.685
EEES 22.0% 26.6% 30.9%  33.3% 34.5%  35.6% T R A 0. 200 1.800  3.320 4.408 5.532 6.816
R E
P h % O N ) &l aE 31.49% 34.91% 37.97% 40.29%  40.35%  39.82%
2020 2021 2022  2023E  2024E  2025E B AR EE 15.57% 17.74% 22.07% 24.08% 25.08% 25.67%
bR 3,116 5,390 8,157 10,837 13,597 16,756 FN AR F 30.66% 33.45% 36.04% 38.88% 39.29%  38.80%
VR ARG 37 76 61 79 99 124 Wk
E| S ] 148 180 198 240 315 386 FELEMNEKE  17.76%  42.75% 31.26% 23.12% 21.12% 19.56%
kB E -325 -531 -836 -518 -587 -417 EBIT 3k % 48.62%  63.47% 52.26% 34.89% 26.50%  23.19%
TEKETH -929 2,607 2,791 6,400 1,158 1,191 & A KR 58.85% 72.56% 52.36% 32.87% 25.48%  23.22%
28 EHNLLHER 2,010 7,645 10,310 16,959 14,484 17,916 B EEKE 23.09% 51.45% 22.47% 21.75% 20.50%  20.36%
AT R -195 -156 -826 -1,242 -1,511 -1,846 k¥ 4 V]
H#F -595 -4,788 -2,433 -7,114 -1,000 -1,000 SR 0.1 0.0 0.0 0.0 0.0 0.0
i) 50 107 365 140 150 160 PR 544.0 529.7  504.0 550.0 555.0 560.0
BEEHALER -740 -4,837 -2,894 -8,216 -2,361 -2,686 KA IR B R S 160. 6 117.8 114.8 110.0 105.0 100. 0
JEA R 0 0 0 0 0 0 B 5 A R 46.0 41.1 29.6 27. 4 26.8 27.7
i B 0 0 0 -9 0 0 X 8 i)
b)) -1, 369 -183 -2,208 -5,409 -6,801 -8,354 R /ARG -45.77% -78.03% -56.34% -60.46% -66.16% ~-71.15%
£ T &I AHER -1, 369 -183 -2,208 -5,418 -6,801 -8,354 EBIT #) AR A% -61.9 -207.7 -284.7 -86.0 -197.9 -151.3
AEBRE -101 2,625 5,209 3,35 5,32 6,877 ® R 49.11%  47.97% 40.73% 39.10% 36.73%  34.40%
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U S TWERUP S S P
1.00 =FA; 1.0172.0=3%4 ; 2.0173.0=¥}

3.0174. 0= 4%
R BRI
X B FF IR H (AR F) o
- AR®GT) SRS R
1 2022-04-28 EA 268. 85 N/A 34100 -
2 2022-08-25  E A 263. 00 N/A 3la00
783.00 tal
-10- SN .
3 2022-10-13 £ 278. 50 N/A - -
4 2022-10-28 EA 229.70 N/A 23700 0
5 2023-01-20  E A 298. 48 N/A éggg :
6 2023-04-10 ESN 252.39 N/A T m m 3 8 8/ B8 =8 =
s 2 £ 2 £ B g 2
7 2023-04-27 FEN 240. 06 N/A > T > B B B S
8  2023-05-23 EIN 224.99 N/A
R B AR
BRI AHHA:

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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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
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

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.
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