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2 A 27 B, N8 KA 2 FA5F LR, 22 F0 8 E I 3.97
1270 (B He+30.90%) . V2844108 1. 41 12T (Bl te+73.54%), 4=
B V3 B4 AE 1,29 12T (B Hb+69. 35%) ; ¥ Q4 SEHLIAN 0.95
et (B +37%) . ¥ Q4 E I3 E4A)0E 0.42 12T (B H+95%),
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ZEEDH
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e 2020 2021  2022E 2023E 2024E
BN (BT 7T) 221 304 397 568 779
R ONS .= 16.49% 37.60% 30.79% 43.00% 37.18%
Y3ERFE(ER 7T 54 81 140 186 260
UELSIE R RENIS 51.60% 50.92% 72.64% 33.21% 39.34%
EE R (T) 0.671  0.760 1.312 1.748 2.435
BREERNENAM 0.69 0.34 1.26 1.27 1.93
ROE(JAE A E]) (bhH) 33.52% 5.83%  9.49% 11.74% 14.90%
P/E 0.00 128.93 64.94 48.75 34.99
P/B 0.00 7.51 6.16 5.73 5.21
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2019 2020 2021 2022E  2023E  2024E 2019 2020 2021 2022E 2023E 2024E
EX-LZT 5N 190 221 304 397 568 779 %A 60 110 1,282 825 740 765
WK & 16.5%  37.6% 30.8%  43.0% 37.2% Rk B R 25 33 50 63 90 124
ER-RIZ 5 ¥ -87 -95 -132 -166 -224 -295 5 52 54 100 118 162 214
%4 BN 45.9%  42.9%  43.5%  41.7%  39.4%  37.9% Rk 5 7 14 505 607 609
£, ) 103 126 172 232 344 484 AR 142 205 1,446 1,512 1, 600 1,712
%4 NN 54.1% 57.1%  56.5%  58.3%  60.6%  62.1% %8 93.7%  95.6% 98. 4% 95. 9% 92. 8% 88. 9%
A AL e R A -2 -2 -2 -3 -4 -5 K BT 0 0 1 1 1 1
VR O 0.8% 0.9% 0.7% 0.7% 0.7% 0.7% B % 7~ 5 6 10 55 115 205
Lk @2 -29 -28 -38 -44 -65 -86 %5 T~ 3. 6% 2. 7% 0.7% 3.5% 6.7% 10. 7%
RS ON 15.4%  12.9%  12.5%  11.0%  11.5%  11.0% PR 0 0 1 1 1 0
&2 A -9 -9 -8 -10 -15 -21 IR /E 10 9 24 65 125 214
R T ON 4.8% 4. 0% 2. 8% 2. 5% 2.7% 2.7% % .8 - 6. 3% 4. 4% 1. 6% 4. 1% 7.2% 11.1%
5 K %R -27 -29 -38 -48 -68 -94 &= &t 151 214 1,470 1,577 1,725 1,926
%A AN 14.5%  13.1%  12.6%  12.0%  12.0%  12.0% 4310 455 0 0 4 0 0 0
&A% AT AL (EBIT) 35 58 85 127 191 278 R A 3R 27 30 42 63 87 117
%45 AN 18.6%  26.2%  27.9%  32.1%  33.7%  35.7% AR Rk 16 22 23 32 45 60
% 9% A 0 -2 -2 19 14 13 R N 43 51 68 96 132 178
%4 NN -0.1% 0. 9% 0.6%  -4.9% -2.4%  -1.7% K 053 0 0 0 0 0 0
W ALK -1 -1 -1 -2 -1 -1 A K AR 1 3 10 6 6 6
N AME RS R 0 0 0 0 0 0 e 44 54 78 101 138 183
g i E A 0 0 0 20 15 15 & 8 AR R RS 107 160 1, 391 1,475 1,587 1,743
%A% AT A 0. 4% 0. 2% 0.0%  12.1% 6. 8% 4. 9% N 80 80 107 107 107 107
& ol A 39 62 90 165 219 305 A o BLALIE 13 63 137 221 333 489
R IREES 20.4%  28.0% 29.7%  41.4%  38.6%  39.2% Y # R FR ARG 0 0 0 0 0 0
ok S S 0 0 0 0 0 0 R AR AR SSH 151 214 1,470 1,577 1,725 1,926
CAIEAR 38 62 90 165 219 306
RS 20.3%  27.9%  29.8%  41.4%  38.6%  39.2% e R S5
FIT 43 L -3 -8 -9 -25 -33 -46 2019 2020 2021 2022E 2023E 2024E
B 1% AL F 7.8%  12.8%  10.4%  15.0% 15.0%  15.0% E-3 ¥ T
4 A 35 54 81 140 186 260 B 0.443  0.671 0.760 1.312 1.748 2.435
VR AR 0 0 0 0 0 0 E-Y - & 1.341 2.003 13.044 13.831 14.880 16.341
b & T B E)6 4 FliH 35 54 81 140 186 260 L e NEFR 0.458  0.690 0.343 1.261 1.275 1.928
EEES 18.7%  24.3% 26.7%  35.2%  32.8%  33.3% A R RAY 0.000  0.000 0.000 0.525 0. 699 0.974
R E
AL ikEzhk ARFEFAL &l aE 33.04% 33.52%  5.83% 9.49%  11.74%  14.90%
2019 2020 2021 2022E  2023E  2024E B AR EE 23.41% 25.06%  5.52% 8.88%  10.81%  13.49%
4 A0 35 54 81 140 186 260 BNF ARG R 30.23% 31.49%  5.45% 7.34%  10.24% 13.57%
g it 0 0 0 0 0 0 Wk
e 4 b 2 3 7 4 2 4 FELESMNEKE  23.00% 16.49% 37.60% 30.79% 43.00% 37.18%
k2 B E -1 2 5 -16 -15 -15 EBIT 3k % 31.36% 64.57% 46.48% 50.37% 50.03% 45.51%
T B EeLT -1 -4 -57 7 -38 -43 R URILE S S 22.53% 51.60% 50.92% 72.64% 33.21%  39.34%
%8 EHALLHR 37 55 37 135 136 206 B EEKE 39.48% 41.63% 585.74%  7.27% 9.40%  11.68%
i -4 -2 -7 -46 -61 -92 k¥ 4 V]
4% 7 0 0 0 -500 -100 0 SR 36.7 43.0 46.3 55.0 55.0 55.0
B 0 0 0 20 15 15 PR 223.3 204.2 213.7 265.0 270.0 270.0
2K EHALER -4 -2 -7 -526 -146 -77 ST AT K 3K B R A 98.1 105. 8 96.1 110.0 112.0 114.0
REE Sy 0 0 1,151 0 0 0 B 5 A R 10. 6 9.7 12.0 9.6 15. 6 23.9
%y 0 0 0 -8 0 0 X 8 i)
B 0 0 -4 -56 -75 -104 & AR/ ARG -56.07% -68.81% -91.84% -55.95% -46.64% -43.88%
# T ENALHR 0 0 1,147 -65 -75 -104  EBIT A &R EE4E & -238.4 28.2 48.7 -6.5 -13.8 -21.0
AL BARE 33 50 1,17 -456 -85 25 ® R 29.13% 25.25% 5.33% 6.42% 7.97% 9.51%
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USRS RE =2 g 8
1.00 =X A; 1.0172.0=34# ; 2.0173.0="Fi%
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3.0174. 0= 4%
R R
J 3t REF AR (AR F) _ o .
e W oy Y FEy uﬁ?ﬁm) SEHEEFSRIRM &%ﬁ
1 2022-06-27  EA 65.58 83.00~83.00 11400
2 2022-08-14  EA 74.20 N/A Eﬁgﬂ a0
3 2022-10-24 EAN 103. 30 N/A 7800 00
4 2022-10-31 ZA 111. 33 N/A BE00 -
5 2022-12-29 A 91.70 N/A jggg :
6 2023-01-04  EA 96. 56 N/A S 5 5 5 =
R B A KA RP = N S N =
BRI HA:

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MK R 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ F T 3kia A 5% A k.
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H&E AR AR S 2P B A B EFEERAE, TASERTFHLE T4,

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.

AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
WHRE% . T AREPRAGETIERR SRR, AMREOIHEATRE G F60R T HE . &0 R EERFTRELTRE, ETEMRL, BEIERTKE
AR R,

% 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, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

& El%: 3 bl
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