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Q3 IIATFE&TiHA, “All-in-One CAX”

s

AT
B 23510 A 208, NEAAH 23 F=FHR. N5 23Q1-3 5%

& 7 %ﬁ A~

g LN 4.65 1270, yoy+33.07%, JaE4F) 0.04 /27T,

yoy+121.79%; 23Q3 S I& LA 1.90 1270, yoy+21.95%,
)a#44) 0.05 127L, yoy-68.69%.

BN ZABHB IR K, BRIPEFHRME. N 22
FEEFEABBEAIER (22Q1~Q4 yoy 4 Al A
+1.24%/-10.64%/+3.31%/-4.15% ), 23Q3 WA #HIG 1k #4%
FrARK AN E) R KA.

FliE%: BEALBAEMEELT, FHERET. 23
EA Tk Stk dn . HAREE BfF Rae XAt B, 448
#5432 F F =, Q1-3 454 % yoy+18.95%, 4k
£ 3% ] & 56.2%, yoy-6.6pcts; AL k44t “All-in-One
CAX”#%,Q1-3 AT L % A yoy+39.72%, & % Al % 55.2%,
yoy+2.6pcts. Q1-3 LI J)FH4FI% 0.89%, FHHEET.
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3% I 1.17 1274, &I 61.80%, yoy+23.62%; E A
HEFHEIMA 0.31 1274, &k 16.57%, yoy-14.51%;
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ATESER (AKH)
me 12/21  12/22  12/23E  12/24E  12/25E
Bl (BT 619 601 81l 1,055 1,371
Ellg NG 35.65% -2.86% 35.00% 30.00% 30.00%
3EEEFE(E R TT) 182 6 151 217 309
YIRS D 50.89% -96.53% 2294.51% 43.93%  42.21%
SR (T) 4541 0.102 1.741 2.506 3.563
EBRAEENES NS 2.14 0.91 0.56 1.99 2.75
ROE(AEEARE)(BE#E  6.46% 0.23%  522%  7.03%  9.15%
P/E 35.03  28.85 63.38  44.04  30.97
P/S / / 16.50 12.69 9.76
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022  2023E  2024E  2025E
EX-ST .5 SN 456 619 601 811 1,055 1,371 %A 475 514 487 431 512 711
WK & 35.6%  -2.9%  35.0% 30.0%  30.0% R & 74 129 18 135 158 201
ER-RIZ 5 ¥ -6 -13 -10 -22 -30 -37 A% 1 2 3 3 4 5
%A N 1.2% 2.1% 1.6% 2.8% 2.8% 2.7% S Rk 20 2,030 2,017 2,121 2,227 2,334
£, ) 450 606 591 789 1,025 1,334 AR 570 2,675 2,624 2,690 2,901 3,251
%4 NN 98.8%  97.9%  98.4%  97.2% 97.2%  97.3% %8 %~ 83.8% 858% 83.7%  855% 85.4%  86.7%
A AL e R A -7 -8 -8 -1 -15 -19 K BT 1 39 42 42 43 44
VR O 1.6% 1.4% 1.4% 1.4% 1.4% 1.4% 2R 37 76 105 113 19 125
ER g0 -181 -267 -344 -341 -432 -548 %8 5.4% 2.4% 3.3% 3.6% 3.5% 3.3%
%4 NN 39.8%  43.1% 57.3%  42.0% 41.0%  40.0% PR 16 287 316 255 290 287
I3 A -38 -56 -63 -81 -100 -130 IR /E 110 442 511 456 496 499
%A B dN 8.3% 9.1%  10.4%  10.0% 9.5% 9.5% %8 K~ 16.2%  14.2% 16.3% 14.5% 14.6% 13.3%
o K % A -151 -203 -289 -325 -401 -494 &= &t 680 3,117 3,136 3,146 3,398 3,750
%4 E N 33.1%  32.8%  48.0%  40.0%  38.0%  36.0% 48 15 Y 0 19 25 0 0 0
&A% AT AL (EBIT) 72 71 -112 31 77 142 R A 3R 10 19 26 24 30 38
%45 AN 15.9%  11.5% n.a 3.8% 7.3%  10.4% AR Rk 143 183 246 200 248 308
% 9% A -1 1 6 0 0 0 R N 154 221 297 224 278 345
%4 E N 0.3% 0.2%  -1.0% 0.0% 0.0% 0.0% R 0 0 0 0 0 0
W ALK -4 -2 -23 0 0 0 2R K R 36 84 106 1n 8 7
N AME RS R 0 34 49 34 34 34 e 189 305 403 235 286 352
ket e 1 17 12 10 10 10 & 8 AR R RS 491 2,812 2,711 2,889 3,090 3,376
%A% AT A 8.0% 8.7% -352.7% 6.0% 4.1% 2.9% N 46 62 87 m m 1
& ol A 137 202 0 169 242 344 A o BLALIE 198 323 265 416 616 903
B ok A 30.0%  32.6% na 20.8% 23.0% 25.1% VO ARG 0 0 22 22 22 22
ok S S -1 0 -3 -1 -1 -1 R AR AR SSH 680 3,117 3,136 3,146 3,398 3,750
CAIEAR 136 202 -3 168 241 343
RS 29.8%  32.6% na 20.7% 22.9%  25.0% e R S5
BT 13 AL -16 -20 7 -17 24 -34 2020 2021 2022  2023E  2024E  2025E
B 1% AL F 11.5% 9.9% na 10.0% 10.0%  10.0% E: U Eo
4 A1) 120 182 4 151 217 309 B 3.010 4.541 0.102 1.741 2.506 3.563
Y H AR RS 0 0 -2 0 0 0 R AT 12,272  70.309 43.758 33.333 35.646  38.952
12 & T E)AY 4 A1 120 182 6 151 217 309 FRBEAEHR 2.370 2.139 0.908 0.562 1.986 2.754
ERES 26.4%  29.4% 1.0%  18.6%  20.6%  22.5% A R RAY 0.100 0.100 0.000 0.000 0.150 0.200
R E
AL ikEzhk ARFEFAL &l aE 24.52%  6.46%  0.23%  5.22%  7.03%  9.15%
2020 2021 2022  2023E  2024E  2025E B kAR 17.70% 5.83%  0.20%  4.80%  6.39%  8.24%
4 A0 120 182 4 151 217 309 BNF ARG R 13.06%  2.26%  4.85%  0.96%  2.22%  3.76%
VR ARG 0 0 -2 0 0 0 P
El I ] 8 27 56 22 24 25 EE LU KE 26.31% 35.65% -2.86% 35.00% 30.00% 30.00%
ERZE-2 &3 -11 -47 71 -42 -43 -43 EBIT 3Kk % 21.30% -1.86% -258.12% -127.77% 146.13%  85.15%
T B EeLT 30 24 90 -69 24 16 EEAREE- S S 35.15% 50.89% -96.53% 2294.51% 43.93%  42.21%
%8 EHALLHR 147 185 79 63 221 307 B R 185.02% 358.38%  0.59%  0.34%  8.00% 10.37%
AR -13 274 73 32 -64 -27 k¥ 4 V]
4% 7 0 -2,030 -15 -66 -67 -68 SR 31.6 44.6 54.1 45.0 40.0 40.0
E:i0) -42 42 72 10 10 10 A5 R A RS 76.6 52.7 100.5 55.0 50.0 50.0
2K EHALER 54 -2,262 -16 -24 -121 -85 ST AT K 3K B R A 213.9 266.1 405.8 270.0 250.0 250.0
A% AR 3R 5% 0 2,192 25 28 0 0 B 5 A R 29.6 37.2 42.1 32.3 25.4 19.7
%y 0 0 0 -119 0 0 X 8 i)
E:i0) -24 -76 -126 0 -17 -22 & G B/ R AR ARG -96.77% -87.29% -89.88% -86.76% -86.99% -88.43%
# T ENALHR -24 2,116 -101 -91 17 -22 EBIT #) 8 4% Bef& £ 52.9 -70.7 18.3  -192.3  -364.1  -518.6
024 RE 68 37 -35 -53 83 200 w2 R E 27.82%  9.78% 12.85%  7.47%  8.42%  9.39%
KB SR, BEIERFT AT
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1 2023-03-12 £ A 193.53 271. 50~300. 00 20100 %
2 2023-04-28  EA 186. 11 N/A Eggﬂ 0
3 2023-04-29 BN 195. 39 N/A miuu fa
4 2023-08-06  FEA 145.90 N/A 129.00 0
5 2023-10-08  EA 121. 04 N/A oo .
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BN, BEIEFRT A AIAET i,
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