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2023-2025 SFaE4AVE A A 3.49 1L (<25.9%). 4.57 1L
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IRE 2021 2022 2023E 2024E 2025E
BN (ESTT) 2193 2970 2984 3547 4611
BB KR 1778% 3542%  048% 1887% 30.01%
IREEFIEEHTT) 214 420 349 457 623
REREFIERER 888% 96.63% -1696% 3113% 36.17%
mEEERRIE ) 1032 1355 0751 0984 1340
BRESHNSTER 0.68 166 2,03 231 2,90
ROE(SBBAT)(ME®H 1290% 20.53% 1639% 19.04%  2244%
P/E 2176 1614 1328 1013 7.44
P/B 281 331 218 193 167
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-T 5 &N 1,862 2,193 2,970 2,984 3,547 4,611 il 686 402 482 533 619 810
3K & 17.8%  35.4% 0.5%  18.9%  30.0% )Rl & &) 274 458 613 558 664 863
EXR=E 5 ¥ N -1,429 -1,714 -2,211  -2,251 -2,632 -3,375 fale 186 361 484 345 404 518
%45 BN 76.8%  78.2% 74.4%  75.5%  74.2%  73.2% N Rk 208 216 223 213 224 246
E3 433 479 759 732 915 1,236 AR 1,354 1,437 1,802 1, 649 1,911 2,437
%4 BN 23.2%  21.8%  25.6%  24.5%  25.8%  26.8% %5 K~ 53.3%  45.6% 44. 6% 39.5% 41. 4% 46.1%
ERE R -5 -6 -7 -8 -10 -13 L RS 1 47 74 74 74 74
%4 N 0. 3% 0. 3% 0. 2% 0. 3% 0. 3% 0. 3% Bz %~ 1,057 1,475 1,983 2,300 2,479 2,626
4 A -21 -28 -35 -42 -46 -60 %5 H 41.6%  46.8% 49.1% 55.1% 53. 8% 49. 7%
%4 N 1.1% 1.3% 1.2% 1. 4% 1.3% 1.3% PR e 110 105 148 148 147 147
&2 A -114 -135 -155 -173 -195 -277 AR BT~ 1,186 1,718 2,238 2,523 2,701 2,847
%4 N 6.1% 6. 2% 5.2% 5. 8% 5.5% 6. 0% %8 46.7%  54.4% 55. 4% 60. 5% 58. 6% 53.9%
5 K % R -59 -57 -70 -84 -92 -129 k2 &+ 2,540 3,155 4,040 4,172 4,612 5,284
%4 BN 3. 2% 2. 6% 2. 4% 2. 8% 2. 6% 2.8% £33 45 266 238 180 464 482 490
B AT AV (EBIT) 234 252 492 426 572 758 R A 3R 439 726 959 733 857 1,100
%4 E N 12.5%  11.5%  16.6%  14.3%  16.1%  16.4% AR AR 88 105 100 131 156 203
W % 9% A -33 -8 22 -10 -52 -50 A R 793 1,069 1,239 1,329 1,494 1,793
%4 BN 1.8% 0.4%  -0.8% 0. 3% 1.5% 1.1% K 53 272 395 705 705 705 705
W BALBK -8 -10 -11 0 0 0 e KA AT 16 28 39 0 0 0
N A BRI E 7 0 -1 0 0 0 AR 1,080 1,492 1,984 2,034 2,200 2,498
e &1 20 4 -18 -19 0 0 £ 38 pLRE R A 1,458 1,656 2,046 2,128 2,402 2,776
%A%, 7 AU 9. 0% 1. 7% n.a n.a 0. 0% 0. 0% e A 138 207 310 310 310 310
2 ok A0 225 242 491 396 520 708 A o BLALIE 783 923 1, 251 1,460 1,735 2,109
Bk )i E 12.1%  11.0%  16.5%  13.3%  14.7%  15.3% VO ARG 2 6 10 10 10 10
ER R V&S -4 -2 -4 0 0 0 R AR AL 2,540 3,155 4,040 4,172 4,612 5,284
CAIEVR 221 240 487 396 520 708
EUREE:S 11.9%  10.9%  16.4%  13.3% 14.7%  15.3% e R 57
ZEEEA -26 -24 -63 -48 -62 -85 2020 2021 2022 2023E 2024E 2025E
P A ALE 11.5% 10. 0% 12. 9% 12.0%  12.0% 12. 0% E 3 & T
4 F) 196 216 424 349 457 623 AR E 1. 421 1.032 1.355 0.751 0.984 1.340
b HOR A ARE 0 2 4 0 0 0 E- Y a e 10.558  8.002 6. 600 4.578 5.169 5.973
13 & Tk 864 4 Al 196 214 420 349 457 623 F N 2ENEFR 2.318 0. 679 1.663 2.029 2.314 2.897
EEES 10. 5% 9.7% 14.1%  11.7%  12.9%  13.5% T R A 0.300  0.400 0. 300 0. 450 0.590 0.803
EES
AekEr ARPEFA) A kAR 13.46% 12.90% 20.53% 16.39% 19.04% 22.44%
2020 2021 2022  2023E  2024E  2025E B kAR 7.72%  6.77% 10.40%  8.36% 9.92%  11.79%
4 A0 196 216 424 349 457 623 BN T ARAEF 10.33%  9.85% 14.53% 11.33% 13.98%  16.75%
b HR R ARG 0 2 4 0 0 0 HKRR
e 4k 95 121 147 185 223 256 B LEMAEKE  18.65% 17.78% 35.42%  0.48%  18.87% 30.01%
B3 &3 1 4 25 86 64 64 EBIT 3k & 21.31%  7.67%  95.64% -13.49%  34.34%  32.52%
TiEKeTH 28 -200 -80 10 -27 -45 EEIREE-E S 31.00% 8.88% 96.63% -16.96% 31.13% 36.17%
% B EH AR 320 141 516 629 717 898 B A KE 13.38% 24.19% 28.07%  3.25% 10.56% 14.57%
AT R -207 -455 -509 -489 -402 -402 K EEEESH
gy 15 -10 -7 0 0 0 SN K 3K A R A 38.5 57.3 62.7 60.0 60.0 60.0
B 32 13 -11 -19 0 0 A5 B R4 59.5 58.2 69.7 56.0 56.0 56.0
3T ENALHER -160 -451 -527 -508 -402 -402 B AT IR 3B R A 63.5 61.2 70.1 70.0 70.0 70.0
REE Sy 86 2 0 -128 0 0 B R A 165. 1 159. 4 179.2 204.9 180. 6 142.5
i B H 82 95 201 250 18 8 BhHeh
B -91 -167 -120 -193 -247 -314 & B/ R AR ARG -16.51% 11.04% 17.40% 27.62% 21.62% 12.16%
& EHAELER 77 -71 80 -71 -229 -305 EBIT A & AR EAE ¢ 7.1 29.7 -22.0 41.2 1.0 15.1
4% RE 231 -380 78 51 87 191 W* R 42.53% 47.29% 49.10% 48.75%  47.69%  47.27%
KB B R, BAIERFT AT




= = IE 5

SINOLINK SECURITIES
8] BT

T4 RRX IR PRI FE DA LEARCES Ty TRV LF
B —AK —AAM —AA ZAK <ARK TP ARIA B RN, A A
H2a, ACFWR” F35, A BE F45, 25-FHHT
HATHRAIRS, AT HFH BT ERGSE,
USRS RE =2 g 8
1.00 =X A; 1.0172.0=34# ; 2.0173.0="F

"

3.0174. 0= 4%
BB BRHAE
VEL T3 20T NOY-R D, o
- ARMGT) SR SERN RE
5 B #7 R A B AR#H 17.00 900
1 2022-03-31 ESN 19.10 N/A 1610
1200 150
2 2022-04-26 EON 24.98 N/A 1400
1300
3 2022-10-26 EA 22.08 N/A 200 100
01— = 110D
4 2023-01-31 SN 22.15 N/A 0 o
5  2023-03-30 EN 18.02 N/A gﬁg ]
6  2023-04-27 EIN 17. 85 N/A s S 5§ § £ 5 § s
R B ALK = 8 8 8 7 8 8
BRI GHA:

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MAAR 6—12 A A N L3k E A& 5%—15%;
Tk AR 6—12 AN ARSI EL -5%—5%;
B AR 6—12 A~ F T 3kia A 5% A k.
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AREQ AR TEALIERR LT RAR A TGN HARFRPFTA, 2ESIERR L RTA R X 213 809/ 4t fo & Fo RAFEATRIE. A4RE
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
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
T, TrRAMMIALE, 7T RERARRBIEAARE. RARRAWLEfSH T AR5 EEIERALC LS. A2 B FIAE LM 09 LAbA A0t BT 48k 69 &
PV NCEE E:) 8
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KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,
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WARF S T AREFRAGEMIERARER TR, ARSI ATRSE A F 02 H07 . & F B &I A AMERTRT, EETHRK, BLIERATRE
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