2022 4% 10H 26 H

=] = JIE 75

SINOLINK SECURITIES

. AR
et R
A\ YA 1?7 - A = Ny
S4Bl (000063.57) 3EN ( 4E151T4N ) NI RE S
’ SEREGIT, Fo_HRMELSH
LE L& AN : %)) 2\ KRG (AR TF)
B A (MTIR) 47.36 e 2020 2021 2022E 2023E 2024E
e kAl A BR(TAR) 3895 ELMEA(TH L) 101,451 114522 132,000 146,700 163,300
AR B AR (LK) 756 TLUEAIMEKE 11.81% 12.88%  15.26% 11.14% 11.32%
B TFAA (ML) 104952 FEHANEE 7 L) 4,276 6,813 9,275 11,618 13,715
B B RAR() 34132052 JAEAAIARKE -2220%  59.33%  36.14%  25.26%  18.05%
- o ' \ BB (L) 0.927 1.440 1.958 2.453 2.896
IR 300 54k 3657 TR Y
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RBERAR ROE()a && /28 ) (#7%) 9.88%  13.23%  15.63%  16.77%  16.91%
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HR: ZRKREFH #HEZ
HRBER (ARFEFL) F AR ARFESAL)
2019 2020 2021  2022E  2023E 2024E 2019 2020 2021  2022E  2023E  2024E
EX- &% ' IN 90,737 101,451 114,522 132,000 146,700 163,300 i 33,309 35,660 50,713 56,035 62,545 71,635
R E 11.8% 12.9%  15.3%  11.1% 1.3%  HARHA 23,232 19,014 24,059 26,548 29,103 31,949
EX-FF 573 57,008 -69,379 -74,160 -84,908 -93,912 -104,373 A% 27,689 33,689 36,317 38,478 41,280 44,399
%o £f £ KA 62.8%  68.4%  64.8%  64.3%  64.0% 63.9% A iish i 18,337 18,614 16,782 24,119 25,979 27,944
3 33,728 32,071 40,362 47,093 52,788 58,927 Uik R 102,567 106,977 127,871 145,180 158,907 175,926
Yo £ £ AN 37.2% 31.6% 35.2%  35.7%  36.0% 36.1% %.& 34 72.6%  71.0%  75.8%  77.4%  78.1%  79.0%
B Ak AL B An -931 -685 -787 -924  -1,027 -1,143 * A 8,698 7,965 7,230 8,197 9,683 11,269
Yo 4f £ A 1.0% 0.7% 0.7% 0.7% 0.7% 0.7% B &~ 10,756 13,302 13,054 13,319 13,404 13,552
e A 7,869  -7,579  -8,733  -9,900 -11,003 -12,248 %.& 7 7.6% 8.8% 7.7% 7.1% 6.6% 6.1%
Yo 4f £ A 8.7% 7.5% 7.6% 7.5% 7.5% 7.5% A 9,781 11,626 10,548 10,945 11,436 11,864
% 8 3 ) 4,773 -4,995 -5445 6,204  -6,895 7,675 R 38,635 43,658 40,892 42,336 44,559 46,885
Yot £ M 5.3% 4.9% 4.8% 4.7% 4.7% 4.7% %.& H 27.4%  29.0%  24.2%  22.6%  21.9%  21.0%
HER %R -12,548 -14,797 -18,804 -18,480 -19,951 -21,882 #* 7 &t 141,202 150,635 168,763 187,516 203,466 222,812
% £ £ A 13.8%  14.6% 16.4%  14.0%  13.6% 13.4% 42 1K 27,258 12,664 9,924 6,678 3,733 927
& AHLATAIE (BBIT) 7,608 4,016 6,593 11,585 13,913 15,979 AR 32,350 32,869 36,780 44,395 49,070 54,516
Yo £ £ KA 8.4% 4.0% 5.8% 8.8% 9.5% 9.8% b RS Ak 26,763 28,863 31,981 36,456 40,361 44,762
W % 3% -966 -421 963  -1,593  -1,437 -1,158 A Ak 86,371 74,395 78,685 87,529 93,164 100,205
Yo £ B AN 1.1% 0.4% 0.8% 1.2% 1.0% 0.7% * 10,045 22,614 29,908 30,908 30,908 30,908
F = BALBK -3,509 -643  -1,790  -1,068 -877 -839 At kMfith 6,832 7,503 6,882 7,587 7,491 7,424
N RAME RS I 214 39 1,099 500 600 700 A 1 103,248 104,512 115,476 126,024 131,564 138,538
HAFMHE 40 719 1,339 1,000 1,000 1,000 il BB ARE 35,079 43,297 51,482 59,336 69,297 81,118
Yo B AT #)77 0.6%  14.2%  15.8% 8.8% 7.0% 6.0%  HF: mA 4,228 4,613 4,731 4,736 4,736 4,736
B AiE 7,552 5471 8,676 11,524 14,398 16,983 A 5 B A 11,680 14,824 20,651 28,506 38,466 50,287
2l Y FE 8.3% 5.4% 7.6% 8.7% 9.8% 10.4% b R MR ARG 2,875 2,826 1,806 2,156 2,606 3,156
L2 N &d -391 -407 -177 -200 -200 -200 R BARSS 141,202 150,635 168,763 187,516 203,466 222,812
ALAT A8 7,162 5,064 8,499 11,324 14,198 16,783
F) 15 F 7.9% 5.0% 7.4% 8.6% 9.7% 10.3% b 54
PIF 4% L -1,385 -342  -1,463  -1,699  -2,130 -2,517 2019 2020 2021  2022E  2023E  2024E
VR~ 19.3% 6.8% 17.2%  15.0%  15.0% 15.0%  H K4
e IR 5,777 4,722 7,036 9,625 12,068 14,265 & RKAE 1.300 0.927 1.440 1.958 2.453 2.896
VR A RS 280 446 223 350 450 550  HBRARF 8.298 9.385 10.882 12.529 14.632 17.128
_';:‘E’ TR B A 5,496 4,276 6,813 9,275 11,618 13,715  HRZENLHSR 1.784 1.813 3.058 2.993 3.752 4.354
A 6.1% 4.2% 5.9% 7.0% 7.9% 8.4%  HMREA 0.000 0.100 0.200 0.300 0.350 0.400
BRE
AL AEER (ARFEFL) FF K EE 15.67%  9.88% 13.23% 15.63% 16.77% 16.91%
2019 2020 2021  2022E  2023E 2024E R AR 3.89% 2.84%  4.04%  4.95% 5.71% 6.16%
) 5,777 4,722 7,036 9,625 12,068 14,265  #HZA KRB E 8.14%  4.59%  5.85%  9.92% 11.08%  11.68%
b HORFRRA 280 446 223 350 450 550 ¥k
FEIRA L 7,096 4,614 6378 3,999 4,160 4,519 ;Ek%q’l‘“ﬁgk 6.11% 11.81% 12.88% 15.26% 11.14%  11.32%
El23-21 &1 -861 27 -1,305 1,522 1,066 768 EBIT 3% k& 96.78% -47.22% 64.16% 75.72% 20.10%  14.85%
TEFEL -4,471  -1,000 2,357 -973 476 1,069 e URLE £ 33 65 700/; -22.20% 59.33% 36.14% 25.26%  18.05%
ZEEHALER 7,541 8,362 14,466 14,174 17,771 20,621 B et 6 9.16%  6.68% 12.03% 11.11% 8.51%  9.51%
FARF R -4,667  -6,462 -5,466  -3,803  -4,220 -4,620  F{FEEEEESD
Ee 569 -860  -5,548 -367 -786 786 LMK KE R R Sk 83.2 64.2 53.2 55.0 54.0 53.0
b -1,925 240 421 900 900 900 A5t Bl RH 168.7 161.5 172.3 170.0 168.0 165.0
B EHALER 6,023  -7,082 -10,592  -3,270  -4,106 -4,506 AT IREKRAE R 121.3 93.4 95.7 95.0 95.0 95.0
AR T 591 14,167 538 0 0 0 B) 2 7 Bl R4 37.7 42.9 36.5 32.3 29.5 27.0
AR EF 9,019 -1,294 5309 -1,388 -2,935 2,796 #Efgeh
H b -3,888  -7,162 -3,068 -4,049 -4,114 -4,152 A R R ARG 8.77%  -3.15% -23.36% -32.55% -40.99% -49.09%
£ EHALER 5,722 5,710 2,779  -5437  -7,049 -6,948 EBIT #) &tk 135¢ 7.9 9.5 6.8 7.3 9.7 13.8
AEBRE 7,467 7,027 6,410 5,467 6,616 9,167 xR E 73.12% 69.38% 68.42% 67.21% 64.66% 62.18%
KR 8 R, BAEAF AT
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W 0 0 0 0 0 L CHE

B 0 0 0 0 0 R AR o 5 B R HBUAT R

#% 000 100 113 113 100 1.00 =% A; 1.01~2.0=34#; 2.01~3.0=F &
R RRHA 3.01~4.0=&
5 X5 A IERAARP) AR AR S mAR
5 B # WA ik H AR sl
1 2021-03-17  #A 28.55 72.00~72.00 37.84 2,500
2 2021-08-29 EIN 34.42 72.00~72.00 33.51 2,000
3  2021-10-26 EN 33.94 72.00~72.00 1,500
4 202203-09 EA 25.66 60.00 ~60.00 2918 -
5 2022-04-26 £ 21.79 60.00 24.85 -

6 2022-08-27  EA 2453 60.00 2052 ;
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AR 69 7= A K T B AR A BRI A RA TR T2 69T TA R E B TAL, (2B e AR LA RA R X
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BT RS H A R TIRE L E AT 39 L IRF LR —E, B A IEA RAE R AL BT 40 A4 = A 1B T B4
RIAIER KRG A K6 EAATAFTIR R AT o0/, EARIRE P o9 Tk F . TR 3 R B dR & A1 K T & A A
W HIBF, TS RBL LT, THRAME AR, T BER RRRRFARE. RARBNEF o FiEkmG
B AR AT A 3000 A5 S B AU AR R A K60 A A AT B P48 69 F LR R SR A AR

AREAHREZR, EATHR YR ERAY FRIETIEA, 20T AN EARELHE, ARSI BIT
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