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mA 2021 2022 2023E  2024E  2025E
I INCYE) 3,726 4285 5425 6,548 7,832
N T 24.97% 14.99% 26.61% 20.70% 19.61%
3 EFD(E 7T) 396 253 430 566 721
ISP -12.60% -36.09% 69.79% 31.67% 27.51%
PhES R U (5T) 0.961  0.383  0.604 0795  1.014
SRESHERS TR 0.16 0.25 0.52 0.76 1.06
ROE(AZBAR)MES 14.40%  6.60%  9.55% 11.58% 13.41%
P/E 24.88 3672 29.15  22.14  17.37
P/B 3.58 2.42 2.78 2.56 2.33
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-ST .5 SN 2,982 3,726 4,28 5,425 6,548 7,832 %A 1,356 1,292 2,285 2,496 2,573 2,848
Wk & 25.0% 15.0%  26.6%  20.7% 19. 6% )R E & 852 1,211 1,312 1,761 2,036 2,328
ER-RIZ 5 ¥ -1,934 -2,454 -3,127 -3,918 -4,596 -5,401 o 878 1,144 1,210 1,562 1,766 1,998
%4 &N 64.8%  65.9%  73.0%  72.2%  70.2%  69.0% AR P 130 96 150 189 223 262
£, ) 1,048 1,272 1,157 1,507 1,953 2,431 AT 3,216 3,742 4,957 6,008 6,598 7,436
%4 NN 35.2%  34.1%  27.0%  27.8%  29.8%  31.0% %5 F 79. 4% 84.0%  85.2% 86.4%  84.4% 83. 8%
R Xy ] -14 -20 -17 -27 -33 -39 * 690 537 493 553 586 619
%4 N 0. 5% 0. 5% 0. 4% 0. 5% 0. 5% 0.5% B % %~ 93 87 293 306 480 608
&R -144 -155 -140 -174 -216 -266 %5 K 2.3% 1.9% 5. 0% 4. 4% 6.1% 6.9%
RS ON 4.8% 4.2% 3.3% 3. 2% 3. 3% 3. 4% LR 17 22 20 61 135 190
&2 A -253 -296 -240 -326 -393 -470 AER BT~ 837 710 863 943 1,222 1,437
%4 N 8.5% 7.9% 5. 6% 6. 0% 6. 0% 6. 0% %8 K 20. 6% 16. 0% 14. 8% 13.6%  15.6% 16. 2%
% & 3 A -313 -435 -500 -570 -740 -909 # & &t 4,052 4,453 5,820 6,951 7,820 8,873
%4 E N 10.5%  11.7%  11.7%  10.5%  11.3% 11. 6% #3045 3 169 15 311 0 0 0
&A% AT AL (EBIT) 323 366 260 411 571 747 B A+ 3R 713 480 477 886 983 1,085
%A N 10. 8% 9.8% 6. 1% 7. 6% 8. 7% 9.5% AR B AR 818 1,175 1,172 1,544 1,935 2,393
% 9% A -15 6 3 9 3 3 A A 1,700 1,671 1,960 2,430 2,917 3,478
%4 E N 0.5% -0.2% -0.1%  -0.2% 0. 0% 0. 0% K & 0 0 0 0 0 0
W ALK -21 -40 -64 -48 -74 -99 ot K AR 0 15 9 6 5 3
N AME RS R 0 1 -15 -5 0 0 e 1,700 1,686 1,969 2,436 2,922 3,482
Eegp & 157 46 39 30 30 30 38 R AARE 2,324 2,748 3,835 4,500 4,883 5,375
%A% AT A 32.6%  10.6%  14.5% 6. 5% 4. 9% 3. 9% b A 412 661 711 761 761 761
& ol A 478 429 266 462 608 775 k4 BLA)iE 1,102 1,297 1,438 1,867 2,250 2,743
R IREES 16.0%  11.5% 6. 2% 8. 5% 9. 3% 9.9% VARG 28 19 16 16 16 16
R SIEE 2 -1 0 0 0 0 AR AR S ST 4,052 4,453 5,820 6,951 7,820 8,873
CRTEIR 480 428 266 462 608 775
RS 16.1%  11.5% 6. 2% 8. 5% 9. 3% 9.9% b A7
P 13 #% -27 -33 -13 -32 -43 -54 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 5.7% 7.7% 5. 0% 7.0% 7.0% 7.0% E ¥ ET
4 A1) 453 395 253 430 566 721 H NS 1.132 0.961 0.383 0.604  0.795 1.014
VRO AR ARE 0 -1 0 0 0 0 R 5.810 6. 670 5.800 6.328 6.866 7.559
b & T B E)6 4 FliH 453 396 253 430 566 721 F R RERESR 0. 549 0.164  0.246 0.525  0.755 1.062
EEES 15.2%  10. 6% 5.9% 7.9% 8. 6% 9.2% TR A 0.270 0.200  0.000 0.000  0.240 0. 300
2E 23
B4 REE ARPHEAL) % ok aE 19.49%  14.40% 6. 60% 9.55% 11.58% 13. 41%
2020 2021 2022  2023E  2024E  2025E BRI EE 11.18%  8.89%  4.35% 6.18%  7.23% 8.13%
4 A1) 453 395 253 430 566 721 FN T ARANEF 12.09% 12.15%  5.93% 8.46% 10.84% 12.89%
g it 0 -1 0 0 0 0 EEE 3
E| R ] 49 70 95 75 139 218 FELSMNERE  12.44%  24.97% 14.99%  26.61%  20.70% 19. 61%
k2 B E -147 -47 -13 2 -30 -30 EBIT 3k % 14.76% 13.43% -29.14% 58.24% 38.93%  30.94%
TiEKeTH 8 -302 -160 -107 -100 -101 & A K E 65.18% —12.60% -36.09% 69.79% 31.67%  27.51%
% FEHALSR 363 117 175 399 575 808 BF A KE 24.92%  9.88% 30.70% 19.45% 12.50% 13. 46%
i -27 -18 -250 -75 -310 -300 FEETERD
4% 7 43 170 21 -65 -33 -33 K2 R B4 R4 88.0 97.2 103.9 115.0 110.0 105.0
B 5 56 19 30 30 30 Vol R 128. 4 150. 3 137. 4 150. 0 150.0 150.0
3% EHALHER 22 209 -209 -109 -313 -303 R AT KK B4 R4 49.5 38.2 33.8 50.0 45.0 40.0
REE Sy 338 29 1,115 235 0 0 B % 3 B R4 11.3 8.5 7.0 6.4 15.0 18.5
%y -675 -165 291 -311 0 0 [ % 8- %]
B 244 -210 -379 0 -183 -228 0/ ARG -50.49% -46.13% -51.58% -55.56% -52.80% -53.07%
# T ENALHR -92 -345 1,028 -76 -183 -228 EBIT A4 84 FE4s £ 22.0 -61.3 -82.3 -45.7 -180.8  -236.8
024 RE 291 -21 1,002 214 79 276 W R 41.96% 37.86% 33.83% 35.05% 37.36% 39. 24%
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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 LEmed PEEESEN PR
1 2022-05-22 A 15.01 22.15~29.10

2 2020621 T A 15.70 N/A

3 2022-08-27  EA 14,45 N/A

4 2022-10-28  EA 15.98 N/A

5 2023-03-31 T A 18.25 N/A

6 2023-04-26  FA 17.00 N/A = = 228 2 2 8

7 2023-08-09  EA 17.77 N/A 5= 8 8 ®H B ® R

8  2023-08-30  E A 17. 67 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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