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10 A 18 B, 28] & 2023 £ =F4R, /3] 2023 FaT =F SO
28.26 ft L, FH+4.37%, V344004 3.06 1¢, F)rb-10.95%, 4=
AEa B4 A9 1.86 12, FH-5.58%, 3 ZEEE NG FIILN
9.97 fz 7, RBE+14.21%, 3REb+2.71%; V35444 8554 7 T,
B tb+5.26%, 3 tb-42.83%; 4=dE)a 8% A0 6599 I L, Rk
+206. 76%, IRb+6.90%, J4iF AT,

FEDR

NEBEALFRIE A TRRAALERE, © TG MF: 3FERA
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T, FRE-2%, Fl+25%, B %2 2.58 Fuk, Fb+14%, £ 0.99
7 /v, F—14%, ©F 44 3 FEEFNN 2.53 L, Fk
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/o, FH19%. FRARTLRA AL 3 F % 50 8] L IALAN 0. 31
e, Fe+1%, Brkb-3%, #H%=F 0.27 77wk, 3Fb-5.25%, £4
1.16 7 /v, 3F+7%.

AN ARG BMl ARKE. RIENENE, N5 BAHARYG
BMI A% B = A& 3700 »b., T FSF1A%k, 23] BMI WA H4:5 &, 23
FFt 8 B 500-600 vb, HARZIN S RGN F 2L 1.8-2
1o, Fi&ERD BMI /2 Al IR % %42 X86 IR 4 B A6 & Misfk, &
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=] 2021 2022 2023E 2024E 2025E
BN (E7T) 3,234 3,640 4,947 6,790 8,091
BEINIEKE 7192% 1257% 3589% 37.26% 19.15%
138:%FiE (B 7T) 341 415 463 642 847
IFE: SRS IR 94.27% 2173% 11.50% 3870% 31.97%
MEERIKES (T) 0.380 0453 0.505 0.700 0.924
BREAEMHNS AR -0.07 -0.69 0.16 0.69 116
ROE(QEB RS  9.50% 9.85% 1047% 13.36%  15.95%
P/E 45.71 25.25 2315 16.69 12.65
P/B 4.34 249 243 2.23 2.02
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Mk ZRBRETNHE
BB R (ARFAFR) F 2 fitkk ARFEF L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-X 23 IN 1,881 3,234 3,640 4,947 6,790 8,091 ®FHe 232 315 1,428 830 1,142 1,351
3K & 71.9%  12.6%  35.9%  37.3% 19.1% R #OR 812 1,210 1,334 1,718 2,358 2,810
EF bk HRA -1,398 -2,467 -2,888 -3,854 -5,156 6,062 Fole 239 278 428 517 692 814
%4 BN 74.3%  76.3%  79.3% 77.9%  75.9%  74.9% Rk s 145 628 810 773 831 871
£ 4] 483 767 752 1,093 1,634 2,029 AR 1,428 2,432 4,000 3,838 5,023 5,845
%4 BN 25.7% 23.7%  20.7% 22.1%  24.1%  25.1% %58 K~ 34. 0% 39.8%  44.2% 41.7%  46.6% 49. 0%
Bk FLA B e -20 -27 -33 -49 -68 -81 * 197 189 191 191 191 191
%A B g 1.1% 0. 8% 0.9% 1.0% 1. 0% 1.0% Bl 2,274 2,851 4,150 4,758 5,116 5,434
g %A -42 -54 -57 -74 -122 -146 %5 R 54.2% 46.7%  45.8% 51.7%  47.5% 45.5%
[ELR-FION 2. 3% 1.7% 1. 6% 1.5% 1.8% 1.8% K 215 266 379 407 434 460
EE A -119 -134 -137 -188 -265 =316 EL R E 2,769 3,674 5,055 5,363 5,747 6,091
%4 N 6. 3% 4.2% 3.8% 3. 8% 3.9% 3.9% %8 H 66. 0% 60.2%  55.8% 58.3%  53.4% 51. 0%
R F A -117 -152 -210 -247 -394 -469 & &t 4,197 6,106 9,055 9,201 10,770 11,936
%4 BN 6. 2% 4. 7% 5. 8% 5. 0% 5. 8% 5.8% 4 A 474 536 1,389 1,969 2,814 3,234
B ATA)E (EBIT) 185 399 316 534 785 1,017 B A+ 3R 287 634 834 875 1,176 1,383
%A BN 9.8%  12.3% 8. 7% 10.8%  11.6% 12. 6% H e At 257 472 495 101 141 172
W% 9% A -28 -30 -47 -68 -115 -124 /Ny 1,018 1, 641 2,718 2,946 4,130 4,788
%4 BN 1.5% 0. 9% 1.3% 1. 4% 1.7% 1.5% * B 465 530 514 514 514 514
W ALK 1 -13 -9 -11 -4 -2 b K R AR 164 233 1,456 1,168 1,167 1,167
A R P & 0 0 -2 0 0 0 A A 1, 647 2,403 4, 687 4, 627 5,811 6, 469
BT E 14 -2 12 3 3 3 £ 38 R A AR 2,518 3,589 4,211 4,418 4,803 5, 311
%A%, AT AU 6. 8% n. a 2.7% 0. 6% 0. 4% 0. 3% Hob A 627 898 917 917 917 917
2k A0 201 385 462 503 700 924 A o BeAliE 618 887 1,143 1,420 1,805 2,313
B ok A 10.7%  11.9%  12.7%  10.2%  10.3% 11. 4% VO ARG 32 114 156 156 156 156
Bk Sk E -2 -5 -1 0 0 0 AR HR AR BT 4,197 6,106 9,055 9,201 10,770 11,936
A AT A9 200 380 461 503 700 924
EUREE:S 10.6%  11.8%  12.7%  10.2%  10.3% 11. 4% b 547
B 434 -23 -36 -37 -40 -58 -77 2020 2021 2022 2023E  2024E 2025E
PR A% BE 11.7% 9. 6% 8. 0% 8. 0% 8. 3% 8. 3% E- I EET
%A 176 344 424 463 642 847 L 0. 280 0.380  0.453 0.505  0.700 0.924
VR ARG 1 3 9 0 0 0 AR 4.018 3.995  4.593 4.820  5.240 5.795
13 & T 864 4 Al 175 3M 415 463 642 847 IR ZEAEAR 0.255 -0.065 -0.694 0.164 0. 694 1.162
EEES 9.3% 10.5%  11.4% 9.4% 9.5% 10. 5% A BE RE A 0. 000 0.100  0.100 0.202  0.280 0.370
=47 £
AehER ARPEFA) & EE 6.97% 9.50%  9.85% 10.47% 13.36% 15. 95%
2020 2021 2022 2023E  2024E  2025E B Ak EE 4.18% 5.58%  4.58% 5.03%  5.96% 7.10%
b IR 176 344 424 463 642 847 FN T ARE F 4. 68% 7.57%  3.91% 5.98%  7.62% 8.99%
VR A ME 1 3 9 0 0 0 HKE
E| S ] 135 233 260 316 359 399 B R HFPAMEKE 8.40% 71.92% 12.57% 35.89% 37.26% 19.15%
k2 EKE 26 31 -99 183 171 196 EBIT k% 142.41% 115.96% -20.95%  69.23% 47.01% 29.58%
TEKETH -178 -666 1,222 -811 -536 -377 R IREE S 140.83% 94.27% 21.73% 11.50% 38.70% 31.97%
B EHLLHBR 160 -59 -637 150 636 1,065 BF A KE 29.98%  45.49%  48.29% 1.62% 17.05% 10. 83%
HARF X -216 -295 -436 -666 -740 -740 I EERS
Eg -545 -453 -170 0 0 0 RN K 3K B4 R A 60.2 53.7 64.7 67.0 67.0 67.0
b 4 8 1" 3 3 3 Vol @R e 59.1 38.3 44. 6 50.0 50.0 50.0
BEFHALAR -756 -739 -596 -663 -737 -737 SRR NE T 56.9 40.5 44. 6 33.0 33.0 33.0
JEAK R 0 841 200 -71 0 0 Bl 2 5% B4 R 365.7 239.6 262.8 216.1 160.5 135. 6
i BOER 677 140 2,226 307 844 420 [ % 8]
At 6 -147 -117 -320 -431 -538 & QR ARG 27.72%  8.90% 24.09% 48.76% 55.71% 54.39%
& F & NELER 683 834 2,309 -85 414 -118 EBIT A £ AR KetE 3 6.5 13.1 6.7 7.9 6.8 8.2
RL¥ARE 87 36 1,080 -597 312 210 w Gt E 39.25% 39.36% 51.77% 50.29% 53.95% 54.19%
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R BRI
T % 1 FAe BHR R (AR ) _ o o
A%  AM #a TH ARh AEPT i v
1 2021-10-20 EN 14.50 N/A 1900 1000
2 2022-01-20 SN 16. 61 N/A 17.00 800
3 2022-03-31 ESN 12.48 N/A 1500 il
4 2022-04-30  E A 10.92 N/A 1300 400
5 2022-10-29 BN 10. 31 N/A gﬂg ED”
6  2023-03-30 EAN 12. 81 N/A = g % = = = % = =
7 2023-08-18 BN 12.23 N/A oosos R s s
R B AIERI T
BRI RGBLA:

FEN: AR 6—12 4 R LakiaE A 15%A L,
W HMAAK 6—12 AN W L3k B A 5%—15%;
Pk MAAR 6—12 AN ARSI EAE -5%—5%;
WA AR 6—12 AN W T 2khé B 5% A L
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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

AREQ AR TEALIERR LT RAR A TGN HARFRPFTA, 2ESIERR L RTA R X 213 809/ 4t fo & Fo RAFEATRIE. A4RE
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
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
RARRB R A AR o

AREBRASLZZR, EETREATEHAA ELEMIER, ERTELGEAREAHRIFE, FRERZGEATIERAR SR T AN TREH T XGRS, ThH
RHERUARRES AR H o AREFTRANIEAR SR IELGME, MMELRRETRATCEY AREFH, TEGLGHFREREARGEL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X HRA 69 & e = 5, AE R LB E R ALITHE, BEIEAEBURBIREAR 24 EAREHEMELRENRGTHSAF RN, UR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

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
Po AREMNTHMARTEZBENE, PRAGSEEGIEATRAER, A% GERAMTITHE S EEAK), FREEEEIEFREDH RN EF TR
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
FAARpAD R AT

% B 1 R VS AT AL IAA K ZE AL, W B iR IAA N K FEAT AR LI T, ARE T R B2 IE R 8 K ZE AR A A A AR
B EN, BEIEFRRA RIAAT I,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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