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2N 110.7-117.0 1270 (38.8%-46.7% ); Fit 2 I )aE4H]
iH 16.2-18.5 17T ( 30.7%-49.3% ); it % H =4k Ja&44)E
15.2-17.5 1270 (47.7%-70.1% ).
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BEHaThgbag gk, LgmFg s, 2022 F0 5 ER
FMTR ZIMAN T1-75 1270, FIIEK 81%-91%; #E4F
W S I 39.7-42 1270, B 3K (-2.1%)-(+3.6% ).
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I H 2020 2021 2022 2023 2024t
ZWWABGTT) 12,534 8,037 1169 12,754 15,050
W AIBKE 17399% -3587% 3896%  1419%  18.00%
ARBFEB(BE ) 3,810 1239 1,650 1968 2,262
ARAFNBIBR KR 597.50% -6748%  3316%  19.27% 14.91%
S ER (D) 8.934 2.906 3.869 4.615 5303
SRAERINER 2 .18 2.04 3.40 5.52 6.39
ROE(ABEASE)(MEE) 36.45% Nn61%  13.84%  1502%  15.64%
P/E 18.58 28.37 18.48 15.49 13.48
P/B 6.77 3.29 2.56 2.33 2
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H kR (ARFEHL) * = bk (ARFEHL)
2019 2020 2021 2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T ST SN 4,575 12,534 8,037 11,169 12,754 15,050 % Fa 481 4163 4,274 3,738 3,963 4,839
Bk E 174.0% -35.9%  39.0% 14.2%  18.0% & IKHA 1,021 1,321 1,115 1,619 1,811 2,137
ER-RT 5 ¥ 3 2,212 -5070 -4,028 -5360 -6,190  -7,394 R 992 1,216 1,597 1,909 2,035 2,228
k- LON 48.4%  40.5%  50.1%  48.0% 48.5%  49.1%  EAbASES 181 4,290 3,360 3,872 3,940 3,963
X 2,363 7,464 4,009 5809 6,564 7,656 T 2,675 10,990 10,346 11,139 11,749 13,167
VLR ON 51.6%  59.5% 49.9% 52.0% 51.5%  50.9% %5 K 59.0%  84.5% 78.0%  65.5%  64.9%  66.0%
B b Hi A An -40 17 -65 -89 -102 -120 KB R 9 13 17 20 20 20
%4k & N 0.9% 0.9% 0.8% 0.8% 0.8% 0.8% B & % 1,463 1,462 1,693 2,606 2,939 3,239
4 A 1,356 -1,575 -1,989  -2,580 -2,984  -3,522 %% F = 32.3%  11.2% 12.8%  15.3%  16.2%  16.2%
%4k & N 29.6%  12.6% 24.7%  23.1% 23.4% 23.4% < ABKF 297 330 440 2,471 2,627 2,774
&R -197 -437 -454 726 701 -828 FRHTF 1,857 2,012 2,921 5,872 6,345 6,788
%otk & N 4.3% 3.5% 5.7% 6.5% 5.5% 5.5% %K 41.0%  15.5% 22.0%  34.5% 351%  34.0%
B R -155 -411 -298 -536 -446 -527 &t 4,531 13,002 13,267 17,011 18,095 19,956
k- LON 3.4% 3.3% 3.7% 4.8% 3.5% 3.5%  sEH% 129 150 216 2,384 2,072 2,143
& AHLATAIE (EBIT) 615 4,923 1,202 1,878 2,330 2,659  EATHMA 878 1,109 1,215 1,363 1,542 1,839
Yo4h & N 13.4%  39.3% 15.0% 16.8% 18.3% 17.7%  HAbiish itk 180 1,168 644 952 1,053 1,235
W 4 % A -6 -219 107 -10 -75 -59 A A 1,187 2,427 2,075 4,698 4,667 5,216
VR ON 0.1% 1.7%  -1.3% 0.1% 0.6% 0.4%  kHEHK 134 0 0 0 0 0
= BALSE -48 -276 -101 0 0 0 R 4Ty 47 107 505 377 312 267
A ALE R IR 1 i 58 0 0 0 Rtk 1,368 2,534 2,580 5,076 4,978 5,482
R -14 22 103 60 50 50 @ HilE mBARS 3,160 10,454 10,675 11,923 13,104 14,461
Yot BT A n.a 0.5% 7.1% 3.1% 2.2% 1.9%  Hd: EA 376 426 426 426 426 426
2 b Al 642 4,532 1,476 1,956 2,326 2,671 A 5B A)H 1,718 5127 5,538 6,528 7,709 9,066
B b i & 14.0%  36.2% 18.4%  17.5% 18.2% 17.7% b HRFAGE 3 14 12 12 12 12
EXRNEE 3 29 -13 -15 -10 -10 A B A AR B A 4,531 13,002 13,267 17,011 18,095 19,956
HLAT 498 638 4,502 1,463 1,941 2,316 2,661
FIREES 14.0% 35.9% 18.2%  17.4% 18.2% 17.7% R oM
P 43 H -91 -680 -225 -291 -347 -399 2019 2020 2021  2022E  2023E  2024E
B 13 45 14.3%  15.1% 15.4%  15.0% 15.0% 15.0%  HKds#z
A 547 3,823 1,237 1,650 1,968 2,262  HMlkE 1.451 8.934  2.906 3.869 4.615 5.303
DE 3 &t 1 12 2 0 0 0 BRAERF 8.394 24511 25.030 27.956 30.725  33.907
3 & FRAE 64408 546 3,810 1,239 1,650 1,968 2,262 AR LZTIALLR 1.593  11.178  2.044 3.399 5.518 6.387
A & 11.9%  30.4%  15.4%  14.8%  15.4%  15.0% 4 Wi pi#) 0.000 1.800  0.900 1.548 1.846 2.121
I2E &3
AL rER (ARFHEAL) P & 17.29% 36.45% 11.61% 13.84% 15.02% 15.64%
2019 2020 2021  2022E  2023E  2024E B R kAR 12.06% 29.31%  9.34%  9.70% 10.88%  11.33%
A 547 3,823 1,237 1,650 1,968 2,262  #HAFAMKAEE 15.38% 39.32%  9.32% 11.07% 12.94% 13.51%
VB R AR 1 12 -2 0 0 0 k%
FRA L 203 534 534 263 367 407  E B LM KE 19.16% 173.99% -35.87% 38.96% 14.19%  18.00%
2 BIG -60 -70 -194 108 124 120 EBIT 3 k% 20.10% 700.91% -75.58% 56.19% 24.08% 14.15%
TEF L) -91 481 -706 -572 -105 64 RN KE 28.64% 597.50% -67.48% 33.16% 19.27% 14.91%
2B EH NG R 600 4,767 872 1,450 2,354 2,724 B KRR 14.48% 186.93%  2.03% 28.22%  6.37% 10.28%
AL -413 -327 552 -3,200 -849 -859 FEEERD
A 0 -4,120 847 -303 0 0 FMCRER RS R K 33.4 18.4 36.8 35.0 35.0 35.0
4 7 17 184 60 50 50 A5 REERMK 151.4 79.5 127.5 130.0 120.0 110.0
E R EHAESR 420  -4,430 479  -3,443 799 809 AR AL R HK 90.3 46.4 66.2 56.0 55.0 55.0
TR FH 0 3,593 0 258 0 0 R AR 101.7 40.8 67.1 68.3 60.7 51.5
AR -40 -109 -150 2,058 312 71 EHheeH
i -58 -136  -1,260 753 942 1,055 & HIRAARG -6.88% -77.79% -67.26% -40.09% -40.58% -42.33%
K EHALER -98 3,348  -1,410 1,563  -1,254 -984 EBIT #) &R R34k 99.2 22.5 -11.2 186.5 31.0 44.7
NEHAE 84 3,691 -61 -431 301 930 * 7 AAEE 30.19% 19.49% 19.44% 29.84% 27.51% 27.47%
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X FE e BARRN (AR T) _ ) N

s - oy yy Ty ARMGT) ASRHEESRN &ﬁ%
1 2021-01-12 W 176. 82 N/A 20
2 2021-08-23 W 83.88 N/A 80
3 2021-09-23 K 84. 84 N/A "
4 2021-10-26 Bt 77.89 N/A 0
5 2022-04-10 W 59. 40 N/A 0
6 2022-07-12 B 73.20 N/A E £§E E 5 E £ E 5 =
7 2022-10-25 B 70.95 N/A s s 5 8 8 R HOHE
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AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
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
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
RHERUBTRELS IR H . AREIFTRBAGIEFR RSB T LGN, ML ATRAEICEY hmE s, TEGLGHFRERERRG LD,

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
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

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.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AREMNTUMART A& ENE, RAFSFAGMMEATRER . A3E GEFPERTHEYREFRLZHE), KREEREIEFRLDHIRNE)EF FR
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIERT A LARIEAT 4,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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