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8 A 28 H /N8 KA 23 FF¥F4k, 23H1 EHME X 37.00 12T, B
P+10.9%; SEIVIEAAE 2,42 1L, Brb+145.5%; fedE)aH
%A1 2. 26 /L, BH+50. 3%, H ¥, 2302 AL HL 18. 76 1 T,
B Eb+13.9%; SEIYaE4 4108 1.05 12, B)+998. 1%; Fedk)a
F4A1H 0.92 12T, BlH+34.1%, MEiL AT #E FAR .
FEDF

PREBNERTBE, FRKEFASAM. 1) 2301 11EHAHEK
1086 %, I1/6# Rl tb+8.3%, A &4&FH/E M. £EAKNRL
-2.4%, HF Q1 BERARLA KAz K s, Q2 F KK L FEA
FlLlL B3, T NEFIESE, i MBS RIEALE, 03 25
BNFBRERE . 2) 2302 #50/ 05/ LMk 55 5] F BN
14.87/0. 66/2. 60 1L.7, F)tb+5.5%/97. 4%/84. 7%, &£%¢ k%% %
T PN HR TR AARMEIE K, @ FAhi b 55k i K,
BRABERS, REKXBAKE. 1) 2302 A /54 %5
22.3/5.2%, Fltb-3.3/+5.5pct. 4 A a4 T4 £ &%, 5-6
ARAMIZAEDE, BTSN EGAHLTE, £ 02 ¥
REAE, FRBAMHINRIE, BHBRBELATHZ, Mt
Q3 BATA A R L T AT, AR MR R FE. 2) 2302 AR/ E
/HF R % R e-2.3/-3.5/+0. 2pct, 4HE % F LA F o B E AN
R &SR R ARABOR Y ERE KRR F LSRR AR B
TRk itiR, AR EF. 3) &S 23H1 5 0.09 12T,
IRAIAE T H & (22H1 $#-0.48 1o L), HF KIBERIE TR L
0.03 1z (22H1 #-0.51 1z L),

FERRY A%, AABHLEE, EXGBRIAF. N8 BLZ%RH%,
HeRA ARG, BRGEITRET, A I LRARNMEERLS
B, HFamid — B, EFFRER R RETINKR E AT,
HSFRTEEREAITERE, HFAERF BT K. ELFE
TR, LEKREAEMLESPRINTR, LEESHF LS
BBRN, 2FHLIRA SILEH B AR,

BT, KESTFR

KM 8] 23-25 FEEAF SRR 6.9/11.9/15.1 1 (B
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KAPEFER (AETH)

=] 2021 2022 2023E 2024E 2025E
BN (BEHTT) 6549 6,623 7,831 9216 10,823
BN ER 2412%  113% 1824% 17.70% 17.43%
3&&FEERTT) 981 233 690 1,191 1,506
13 ERBIG KR 39.86% -76.29%  197% 7246% 26.51%
SRS (T) 1597 0382 1.094 1.886 2.386
BREAEMNES SR 1.77 198 124 224 274
ROE(IBEAR) (S 17.20%  337%  948% 1460% 1623%
P/E 4279  159.89 3139 18.20 14.39
P/B 7.36 5.38 2.98 2.66 233
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MRk ZRBREFANFHE
5k (ARTEHL) ¥~ ffik (AR TE % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-LZT 5N 5,276 6,549 6,623 7,831 9,216 10,823 Uil s 1,082 1,065 1,863 1,266 1,575 2,279
Wk & 24.1% 1.1%  18.2%  17.7%  17.4% R & 108 222 179 245 285 335
ER-RIZ 5 ¥ -3,510 -4,474 -4,929 -5,854 -6,591 -7,501 5 857 854 702 865 885 1,007
%4 BN 66.5%  68.3% 74.4%  74.8%  71.5%  69.3% Rk 153 127 148 172 192 225
£, ) 1,767 2,074 1,693 1,976 2,625 3,322 AR 2,201 2,267 2,892 2,548 2,937 3,846
%4 NN 33.5% 31.7% 25.6%  25.2%  28.5%  30.7% %58 K~ 37.2%  30.6% 32.7% 27.8% 29. 2% 33. 7%
R Xy ] -40 -51 -47 -59 -69 -81 LIRS 1,578 2,330 2,690 3,290 3,590 3,890
VR O 0.8% 0. 8% 0.7% 0. 8% 0.8% 0.8% B % 7~ 1,653 2,089 2,371 2,459 2,622 2,742
&R -322 -524 -646 -548 -627 -736 %5 K 27.9%  28.2% 26. 8% 26.8% 26.1% 24. 0%
%4 NN 6.1% 8. 0% 9. 8% 7. 0% 6.8% 6. 8% PR 275 319 435 490 539 584
I3 A -332 -418 -515 -509 -571 -649 IR /E 3,721 5,134 5,957 6,626 7,120 7,565
%4 N 6.3% 6. 4% 7.8% 6. 5% 6. 2% 6. 0% % .8 - 62.8%  69.4% 67. 3% 72.2% 70. 8% 66. 3%
% & % A -1 -38 -38 -31 -28 -32 * & &t 5,922 7,401 8, 849 9,174 10,056 11,411
%A AN 0. 2% 0. 6% 0. 6% 0. 4% 0. 3% 0. 3% 4310 455 35 300 489 207 0 0
&A% AT AL (EBIT) 1,062 1,044 448 829 1,330 1,823 R A 3R 558 843 849 1,034 1,182 1,347
%45 AN 20.1%  15.9% 6.8%  10.6%  14.4%  16.8% AR Rk 310 307 360 383 502 602
% 5% R 8 -9 -20 -4 4 25 bz 904 1,450 1,697 1,624 1, 685 1,949
%4 E N -0. 2% 0.1% 0. 3% 0.1% 0.0%  -0.2% K 053 0 0 50 50 50 50
W ALK -30 -10 -5 -18 0 -2 2R K R 28 234 220 238 180 137
N AME RS R 0 0 0 0 0 0 e 932 1, 685 1,967 1,912 1,914 2,137
Eegp & -101 224 -94 100 200 150 & 8 AR R RS 4,964 5,702 6,906 7,281 8,156 9,284
%A% AT A n.a 17.2% n. a 10.8%  12.5% 7. 4% N 609 615 631 631 631 631
& ol A 956 1,262 346 927 1,554 2,015 ko BLA]A 2,457 3,134 3,021 3,396 4,271 5,398
R IREES 18.1%  19.3% 5.2%  11.8%  16.9%  18.6% Y # R FR ARG 26 14 -24 -19 -14 -9
R SIEE 15 40 21 0 40 0 R AR AR SSH 5,922 7,401 8, 849 9,174 10,056 11,411
CRTEIR 971 1,302 367 927 1,594 2,015
RS 18.4%  19.9% 5.5% 11.8% 17.3%  18.6% e R S5
FIT 13 L -279 -334 -173 -232 -399 -504 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 28.7% 25.7%  47.2% 25.0%  25.0% 25. 0% E: U Eo
4 A 692 967 194 695 1,196 1,511 B 1.152 1.597 0. 382 1.094 1.886 2.386
VRO AR ARE -9 -14 -39 5 5 5 AR 8.156 9.284 11.347 11.535 12.921 14.708
12 & T E)AY 4 A1 701 981 233 690 1,191 1,506 H R BEREER 1.505 1.768 1.981 1.240 2.238 2.737
EEES 13.3%  15.0% 3. 5% 8.8% 12.9%  13.9% T R A 0.530  0.500 0.570 0.500 0.500 0. 600
R E
AL ikEzhk ARFEFAL &l aE 14.13% 17.20%  3.37% 9.48%  14.60% 16.23%
2020 2021 2022  2023E  2024E  2025E B AR EE 11.84% 13.25%  2.63% 7.53%  11.84%  13.20%
4 A1) 692 967 194 695 1,196 1,511 FN AR F 15.06% 12.83%  3.17% 8.27% 12.18%  14.66%
g it -9 -14 -39 5 5 5 Wk
e 4 b 184 302 400 233 247 277 ER- XX SIS T 2.01% 24.12%  1.13%  18.24% 17.70% 17.43%
k2 B E 107 -174 124 -103 -217 -137 EBIT 3k % 8.04% -1.62% -57.13% 85.19%  60.43%  37.00%
T B EeLT -68 -9 487 -42 187 77 R URILE S S -12.46% 39.86% -76.29% 196.92% 72.46% 26.51%
%8 EHALLHR 916 1,08 1,206 783 1,413 1,728 B R 8.41% 24.97% 19.56%  3.67% 9.62%  13.47%
WA TR -366 -621 -584 -167 -400 -420 k¥ 4 V]
4% 7 -537 -468 -443 -620 -300 -320 SR 1.6 5.3 7.5 8.0 8.0 8.0
E:i0) -28 32 1 100 200 150 5 B A R 79. 4 69.8 57.6 55.0 50.0 50.0
3% EHALHER -932 -1,058 -1,026 -687 -500 -590 KA IR B R S 38.6 36.9 43.6 45.0 46.0 46.0
REE Sy 3 247 1,193 0 0 0 B 5 A R 93.1 100. 7 103.7 94.1 84.5 75.0
LR ¥y -180 168 207 -285 -207 0 -3 §- %]
B -326 -457 -786 -350 -339 -392 R /ARG -20.98% -13.37% -19.25% -13.89% -18.72% —-24.03%
# T ENALHR -503 -43 614 -636 -546 -392 EBIT #) 8 4% Bef& £ -129.2  118.4 22.4 190.3 -306.4 -72.5
024 RE -520 -18 799 -539 366 746 ® R 15.74% 22.76% 22.23% 20.84% 19.04% 18.72%
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T4 RRX IR IF LI FE DA LEARCES Ty TRV LF
B —AR —AR AR =ZAAR FARA TP AR K ARE BT ENA CENTF S, R HEH
H2a, ACFWR” F30, A “BE F45, 25FHHT
HATHRAIRS, AT HFH BT ERGSE,
USRS RE =2 g 8
1.00 =X A; 1.0172.0=34# ; 2.0173.0="Fi%

3.0174. 0= 4%
R BRAE
F 2 RER IR AR T) B o .
A% Am #a T BRh LR i A
1 2022-04-28  E A 43.30 N/A
2 202-07-15  EA 48. 62 N/A
3 202-07-17  EA 50.45 57.50~57.50
4 2022-08-31  EA 45.77 N/A
5 2022-10-27 T A 50. 65 N/A
6 2023-01-30  EA 53. 82 N/A 5 BE 8§ B 2 B % &
7 2023-04-30  FEA 39. 75 N/A = S 8§ 8§ B 8 g §
8  2023-07-13 %A 34.08 N/A
Fo: AR LA
BRI A

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 &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

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 T EEIER A LI TA R NA TS GATF A REHPF T, (2EEIEF AL LA R AL AT 809 7 H1 Fo T Hobk RAFAEATIRIE, KRS
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, TRAMEE, 7T RERNRRBRIEARE, KARRAEfH T EmE B EIERLE L5 45 R B AR 69 A AT PT 25 69 &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH Ak H R 6 & e = S, AR LA EERALHTHEER. BEIEFREBURBIREAR L4 ERAREGEMELRENRGHORARFLRIL, AR (FEALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
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.

AREFFTFRRE, AALELSEEILEANTRAKGLKE, AHZFTREGOAR . BEIEFRFRREAAME 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
WARF S T AREFRAGEMIERARER TR, ARSI ATRSE A F 02 H07 . & F B &I A AMERTRT, EETHRK, BLIERATRE
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.
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