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BE 2021 2022 2023 2024 2025E
BN (ETTT) 484 631 897 1,238 1,646
BRI ON .S 36.63% 30.30% 42.25% 38.01%  32.93%
AREFE(ER ) -4 92 184 279 381
RS RIIG K E -85.65% -2472.87  98.81% 51.91%  36.32%

%

MR R (7T) -0.043  0.762 1.023 1.553 2.117

SREEENETEN 031 035 0.41 1.39 1.54
ROE(JARBAR) (M  -052% 3.61%  3.14%  4.64%  6.09%
P/E N/A  N/A  51.81 3411  25.02
P/B N/A  N/A 1.63 1.58 1.52
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
ER-S T 9N 354 484 631 897 1,238 1,646 Uil s 224 138 302 3,553 3, 491 3,419
3K & 36.6%  30.3%  42.2%  38.0%  32.9% R & 56 65 98 116 194 280
ER-RIZ 5 ¥ -167 -239 -300 -405 -516 -667 A% 79 119 169 242 252 331
%4 BN 47.2%  49.4%  A7.6%  45.1%  41.7%  40.5% Rk 113 254 1,614 1,623 1,626 1,629
£, ) 187 245 330 492 721 979 AR 472 576 2,183 5,533 5,563 5, 659
%4 NN 52.8%  50.6% 52.4%  54.9%  58.3%  59.5% %8 58.0%  62.8% 78.3%  91.4% 88. 4% 85. 8%
R Xy ] -4 -6 -5 -9 -12 -16 LIRS 61 43 50 50 50 50
%A E N 1. 0% 1.2% 0. 8% 1.0% 1. 0% 1. 0% Fa 239 256 420 439 641 846
Lk @2 -90 -95 -105 -144 -198 -263 %5 K 29.4%  27.9% 15. 0% 7.2% 10. 2% 12.8%
RS ON 25.4%  19.7%  16.6%  16.0%  16.0%  16.0% PR 19 23 27 30 33 36
I3 A -47 -60 -65 -88 -121 -140 R BT~ 342 341 606 522 727 935
R T ON 13.3%  12.3%  10.2% 9. 8% 9.8% 8.5% %5 K~ 42.0%  37.2% 21. 7% 8. 6% 11. 6% 14. 2%
5 K % R -79 -103 -126 -126 -193 -263 * & &t 813 917 2,789 6,055 6,290 6,594
%A AN 22.4%  21.3%  19.9%  14.0% 15.6%  16.0% 4310 455 19 19 2 0 0 0
B A AT AV (EBIT) -33 -19 30 126 197 296 R A 3R 59 62 118 102 132 171
%45 AN n.a  -4.0% 4.8%  14.1%  15.9%  18.0% R R Rk 47 57 81 73 107 140
% 9% A -6 -10 13 40 73 71 R N 125 138 202 175 239 311
%4K BN 1. 6% 2.1% -2.0% -4.4% -5.9%  -4.3% K 053 0 1 0 0 0 0
W ALK -2 -2 -4 -2 0 -1 2R K R 14 23 23 25 28 32
N AME RS R 1 1 11 0 0 0 e 139 162 225 200 267 343
Eegp & 2 8 29 25 26 38 & 8 AR R RS 674 754 2,564 5,855 6,023 6,251
%A% AT A -10.7% -132.6%  29.5%  12.9% 8. 7% 9. 3% N 91 91 121 180 180 180
& ol A -23 -5 94 189 295 404 ko BLA]A 30 25 105 215 383 611
R IREES na  -1.1%  14.9%  21.0%  23.9%  24.6% VO ARG 0 0 0 0 0 0
R SIEE 0 -1 5 5 5 5 R AR AR SSH 813 916 2,789 6,055 6,290 6,594
CAIEAR -23 -6 99 194 300 409
RS na -1.3% 15.7%  21.6%  24.3%  24.9% e R S5
FIT 13 L -4 2 -7 -10 -21 -29 2020 2021 2022  2023E 2024E 2025E
BT 43 FL n.a 39. 0% 6. 6% 5.0% 7.0% 7.0% E: U Eo
4 A1) -27 -4 92 184 279 381 B -0.299 -0.043 0.762 1.023 1.553 2.117
VRO AR ARE 0 0 0 0 0 0 AR 7.413 8.284 21.133 32.560 33.492 34.763
b & T B E)6 4 FliH -27 -4 92 184 279 381 H R BEREER -0.577 -0.312 0.350 0.414 1.392 1.539
EEES n.a -0.8% 14.7% 20.5%  22.6%  23.1% T R A 0.000  0.000 0.000 0.408 0. 620 0. 846
R E
AL ikEzhk ARFEFAL &l aE -4.03% -0.52% 3.61%  3.14% 4. 64% 6.09%
2020 2021 2022  2023E  2024E  2025E B AR EE -3.34% -0.43% 3.32%  3.04% 4. 44% 5.77%
4 A1) -27 -4 92 184 279 381 FN AR F -5.51% -1.51% 1.10%  2.05% 3. 04% 4. 40%
g it 0 0 0 0 0 0 Wk
Bl 15 26 29 29 26 33 FELEMNEKE  16.56%  36.63% 30.30% 42.25% 38.01%  32.93%
k2 B E -1 -5 -48 -16 -31 -43 EBIT 3k % N/A -41.28% -258.06% 316.30% 55.76%  50.42%
T B EeLT -40 -45 -31 -123 -24 -93 R URILE S S -159.07% -85.65% -2472.9% 98.81% 51.91%  36.32%
%8 EHALLHR -52 -28 42 75 251 277 B EEKE 135.09% 12.63%  204.42% 117.10%  3.88% 4. 84%
AR -211 -38 -264 48 -226 -235 k¥ 4 V]
4% 7 -104 -115 1,368 0 0 0 SR 47.5 43.3 45.5 45.0 55.0 60.0
B 2 8 31 25 26 38 PR 143.6 151.2 175.5 220.0 180.0 183.0
32 K EHALHR -313 -145 -1, 601 73 -200 -197 KA IR B R S 98.5 80.0 80. 3 78.0 78.0 78.0
REE Sy 459 0 1,692 3,181 0 0 B 5 A R 241.1 187.3 240.4 160.5 119.9 122.3
%y -47 2 -18 -4 0 0 X 8 i)
B 0 -2 -17 -74 -112 -152 R /ARG -43.84% -45.04% -73.69% -87.83% -84.36% -80.12%
# T ENALHR 411 0 1,657 3,104 -112 -152 EBIT #) 8 4% Bef& £ -5.6 -1.9 -2.4 -3.2 -2.7 -4.1
AL BARE 44 -177 102 3,252 -61 -72 ® R 17.08% 17.73% 8.08% 3.30% 4.25% 5.20%
KB SR, BEIERFT AT




= = IE 5

SINOLINK SECURITIES
8] BT

VAR ey i U T T P AR F AR IR S AT LA
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B24, HCPWTF3H, H KB IFAN, 2EFHI
HATHRAIRS, AT HFH BT ERGSE,
USRS RE =2 g 8

1.00 =FA; 1.0172.0=34+ ; 2.0173.0=%}

3.0174. 0= 4%
KR RREHE
F % REF BIRA AR ) _ o -
A% Am #a T BRh g hEgESEn PR
1 2022-10-24  EA 116.23 N/A 1 [ SIS RS
2 2023-01-29  EA 100. 25 N/A ﬁﬂ% P LY L
3 2023-02-28  EA 102.75 N/A e A4 VS B
4 20230329  EA 93. 44 N/A O GRREEEEEEEEEEERE 0
5 2023-04-16  FEA 101. 60 N/A gggﬂ """""""""""""""""""" :
6 2023-04-26  FEA 91.39 N/A = B E T B B
7 2023-05-30 EN 57.43 N/A SHES & g8 8] 8
8  2023-08-30  EA 48.89 N/A
Rif: BRI A
I AT

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

AREG AR T EEIERR LT RAR KA T GATFTARERFFTA, 12EHSIERR LT RA R X EAZ 809 A 5tk fo 2 B b TAREATIRIE, AIRE
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 EmnE B EIERLE L HI0T. 45 R B LR AE L0009 A A0 AT 25 09 &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 & e = S, E R LB E R ALBITRE, BEIERAEBORBIREAR B4 EARSWEMTELRERREH AR, AR (EALE)
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.

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.
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Hopk: EHHRME 5 @5 1088 5 Hodk: AL RIREKE N KHF 26 5 R4 : 518000
FATER KR 5 # # KL 8 Edm ehb: FHTRBRE AW 2028 5 2R A4 F O

18 # 1806




	BaoBiaoZhaiYao

