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10 A 23 B, /8] K 2023 =24k, » 8] 2023 Fa] =& F R0
BAL 92. 74 fe T, FIE6-29.22%; Va#E4F1E 13.62 L, F-
16.95%, k¥ 3FFeE NEABLILN 22.07 2, Fb-
37. 6%, FI)FHEAIE 2. 37 1L, FH+91.37%, LS AR
FEDR

NI RGN TE, 2R E. 2 LF kA, 2023 FiT=
FR, N RGBS FERNTLILN 59,531, Wik 7.93 7 /%,
B Eb—25. 5%; #7452 AN 15.30 12, otk 4.58 7 /o,
B tb-5.75%, RAHHE @, 5] B RAMAEEER . B, AR
FHAERRALEE G,

NEFERTHINKE ST LBKIEZE . K= oM RE, +
RFNEEFBHKRPE L ARM 12.6 7 /b O £ R,
HABAAET 2015 F), BEARFHBLATRM 15.6 7L/ (LR
&4, FAEACIE T 2015 5F), IR 2R £ 25 B FH B S ATHRH 3
77 /v (B 4% 18. 8%, #KABAZIE T 2015 F); XEAMH @,
o 8) KB F IR RN 11 77 A/ ok () LA AS, R FEAZHE T 2015
F), ek B BS Y ATIRM 17.5 7 /v (1 £.9042 10. 26%, #4%
A5 T 2015 5F), AFLEM 9 7 /b (7 Lo AN A, $dE
#45F 2015 57,

FHEHABREAN TR —HRK. 202354 A, »3nd
BA L TRAVES R ARSI AE, ABFE: 55 15650 v
R, 7000 o R 25 ¥ A 4R & 66133 vk &)~ L B, J B E#&
#4238 A . B LA KEIR, RHEEL, AKRFOEE. ALHA
Btizhe, TAREE. WA RBRSE . P AL R BL A & R E A 4] #F
%, 2020 FAARABARKARMERNKL ILEL, RELFITA
KPR E R RALN0MCE T RBPRZEFRBNMI, &
fryml e, LR RA 2R B ik 2R A N 8] kAR T 43 AT BN
6ALVA LFAAN =,

BTN, (HESITHR

F BN RGMAE T3, &AMEEAS] 2023-2025 F )3 &4 A)
TR FAM 5 H] H 15. 45 (=5.3%), 17. 67 (-13.94%) F= 22. 52 (-9. 3%)
1e7T, EPS %1% 3.80, 4.35 %2 5.54 7., LATH AT & PE 44
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KFEFER (AETH)

=] 2021 2022 2023E 2024E 2025E
SN INEYaR) 11,841 15811 16,769 18378 20,793
BN ER 2045% 3352%  6.06%  9.60% 13.14%
38&FEERTT) 1,222 1,794 1,545 1,767 2,252
13 ERBIG KR 1.02% 46.82% -13.87% 14.35% 27.43%
REEERILES (T) 3.943 5.790 3.803 4349 5.542
BREAEMNES SR 4.69 6.85 7.98 771 9.28
ROE(HBEAR)(MEH) 17.60% 21.02% 1583% 15.64% 16.99%
P/E 3327 17.95 1712 1497 11.75
P/B 5.86 3.77 271 234 2.00
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Mk ZRBREFNHE
B R (ARFAFR) = fitkk ARTFEF L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX- 2.5 9N 9,831 11,841 15,811 16,769 18,378 20,793 ® P Ee 1,891 2,272 3,358 4,649 6,405 8,187
Wk E 20.4%  33.5% 6.1% 9. 6% 13.1% R #OR 1,924 2,917 3,405 3,445 3,776 4,272
EF bk HRA -7,244 -9,110 -11,750 -13,209 -14,325 -15,873 Fole 1,632 1,867 2,084 2,482 2,692 2,983
%4 BN 73.7% 76.9%  74.3% 78.8%  77.9%  76.3% Bk v 931 795 454 762 818 895
£ 4] 2,587 2,731 4,060 3,560 4,053 4,919 AR 6,378 7, 851 9,302 11,339 13,692 16, 338
%4 BN 26.3% 23.1%  25.7% 21.2%  22.1%  23.7% %58 K~ 58. 5% 59.9%  62.9% 69.0%  74.0% 77. 0%
Bk FLA B e -29 -29 -44 -50 -55 -62 * 44 2 2 2 2 2
%A B g 0.3% 0.2% 0.3% 0. 3% 0.3% 0. 3% B 3,806 4,560 4,483 4, 450 4,187 4,278
g %A -219 -269 -346 -335 -368 -416 %5 R 34. 9% 34.8%  30.3% 27.1%  22.6% 20. 2%
[ELR-FION 2. 2% 2. 3% 2.2% 2. 0% 2. 0% 2. 0% K 529 512 635 618 603 588
EE A -505 -586 -841 =771 -864 -956 EL R E 4,517 5,252 5, 491 5,086 4,806 4,882
%4 N 5.1% 5.0% 5. 3% 4. 6% 4. 7% 4. 6% %8 H 41.5% 40.1%  37.1% 31.0%  26.0% 23. 0%
#EHR -332 -374 -498 -520 -570 -665 & &t 10,895 13,102 14,793 16,425 18,498 21,220
%4 BN 3. 4% 3. 2% 3.1% 3.1% 3.1% 3. 2% [P 451 834 558 250 250 250
B A ATALE (EBIT) 1,502 1,473 2,332 1,883 2,197 2,819 B A+ 3R 2,889 3,614 3,666 4,827 5,237 5,804
%A EdN 15.3%  12.4%  14.7% 11.2%  12.0% 13. 6% H e At 762 1,276 1,537 1,273 1,396 1,586
W% 9% A -179 -99 246 -15 -1 -156 /Ny 4,102 5,724 5,761 6,350 6,882 7, 639
%4 BN 1.8% 0.8% —1.6% 0.1% 0. 6% 0.7% * B 553 253 253 253 253 253
W ALK -49 -36 -268 -51 -4 -6 b K R AR 288 179 240 55 59 65
A R P & 16 43 -81 0 0 0 A A 4,943 6,155 6,254 6, 659 7,194 7,958
R AE 24 39 -106 20 20 20 38 AR 5,948 6,944 8,535 9,762 11,299 13, 258
%A%, AT AU 1.7% 2.7% n.a 1.1% 1.0% 0. 7% Hob A 310 310 310 310 310 310
2 ok A 1,434 1,444 2,147 1,838 2,101 2,678 A o BLALIE 4,574 5, 601 7,168 8,512 10,050 12, 009
Bk )i E 14.6%  12.2%  13.6%  11.0%  11.4% 12. 9% VO ARG 4 3 4 4 4 4
Bk Sk E -14 -3 -12 0 0 0 AR EA AR BT 10,895 13,102 14,793 16,425 18,498 21,220
A AT A9 1,420 1,440 2,135 1,838 2,101 2,678
EUREE:S 14.4%  12.2%  13.5%  11.0%  11.4% 12.9% b 547
BT 4% 4% -209 -217 -340 -292 -334 -426 2020 2021 2022 2023E  2024E 2025E
PR A% BE 14.7% 15.1%  15.9%  15.9%  15.9% 15.9% E- I EET
%A 1,211 1,223 1,796 1,545 1,767 2,252 L 3.904 3.943  5.790 3.803  4.349 5.542
VMRS 1 1 1 0 0 0 Ry 19.192  22.406 27.541 24.021 27.805 32. 626
13 & Tk 864 4 Al 1,210 1,222 1,794 1,545 1,767 2,252 FRBEREHR 4. 445 4. 692 6. 855 7.985 7.707 9.283
EEES 12.3%  10.3%  11.3% 9. 2% 9. 6% 10. 8% R REA 0. 650 0.650  0.650 0.648  0.741 0.945
= 47 £
AL AaEE ARPFF L) & EE 20.34% 17.60% 21.02% 15.83% 15. 64% 16.99%
2020 2021 2022  2023E  2024E  2025E B Ak EE 11.10%  9.33% 12.13%  9.41%  9.55% 10. 61%
% A 1,211 1,223 1,796 1,545 1,767 2,252 FN T ARE F 18.14% 15.36% 20.95% 15.42% 15.65% 17.22%
b HR R ARG 1 1 1 0 0 0 HKE
E| S ] 442 615 910 704 687 733 FELEMAEKE  12.98%  20.45% 33.52%  6.06%  9.60% 13. 14%
B 32231 & 122 -16 -102 260 -2 -2 EBIT 3k % 10.71%  -1.92% 58.25% -19.23% 16.67% 28.33%
TEKETH -397 -368 -479 -34 -64 -106 & A KE 3.41% 1.02% 46.82% -13.87% 14.35% 27.43%
BB EHLLHBR 1,378 1,454 2,124 2,475 2,388 2,877 B KA 13.05%  20.26% 12.91% 11.03% 12.62% 14.72%
HARF X -1,162 -1,330 -1,167 -510 -403 -803 FEEERS
Eg -58 65 -145 0 0 0 RN K 3K B4 R A 49.5 52.0 54.3 50.0 50.0 50.0
i) 41 127 -158 20 20 20 A0 R RE 82.2 70.1 61.4 70.0 70.0 70.0
BEFHALAR -1,178 -1,138 -1,469 -490 -383 -783 SRR NE T 71.4 60.7 48.0 70.0 70.0 70.0
JEAK R 0 0 0 0 0 0 Bl 2 5% B4 R 133.9 104.0 94.0 81.4 63.1 52.1
i BOER -340 91 -283 -345 0 0 B
At -285 -233 -223 -347 -248 -311 & QR ARG -16.63% —17.45% -29.84% -42.47% -52.23% -57.95%
& F &I NEAER -624 -142 -507 -692 -248 -31 EBIT A £ AR KetE 3 8.4 14.9 -9.5 125.9 19.7 18.1
ALBRE -481 147 256 1,293 1,758 1,783 w2 R E 45.37% 46.98% 42.28% 40.54%  38.89% 37.50%
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T4 RRX IR PRI FE DA LA RS EE Y PSS LR
B —AKN —AA —AA ZAK ~ARK LEAREES E2/S S ST REINE RPN R £ At
29, ACFWTF3N, A BHE FA4n, ZETFHITEF
HRA&IES, EATHFHBRTENEE,
U S TWERUP S S P
1.00 =FA; 1.0172.0=3%4 ; 2.0173.0=¥}
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3.0174, 0= 4%
R RREIE
T3 B AR A (KR ) _ o .
% A Py Y FESy "ﬁaﬁf‘ﬁ(m ThSBIEESRRMN EJZﬁ«l‘zsu-a_
1 2022-03-29  EA 117.26 N/A 110.00 o0
2 2022-04-25  EA 120. 55 N/A Eigg 80
3 2022-07-14 EAN 123. 44 N/A i 60
4 2022-10-29  EA 94. 41 N/A 7800 i
5 2022-12-31  EA 103.90 N/A gggg EU
6 2023-03-20  EA 106. 32 N/A S 28 8 88 § ¢
7 2023-04-25 EAN 91. 66 N/A D S T
8  2023-08-29  EA 65. 65 N/A
R BAE R
BF BT

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, BN RARAE B AT A N R R A A

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. 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
WTF, TRAMEEL, J7TRERNRRMBREAARE, RARRLEASH T Em S EEERLC R E300T. B12 R MBI EFIE L Ma Aot pr s e &
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 HRR 69 & e = 5o, AE R LB E M ALBITHE, BEIERAEBURBIREAR 2 ERAREGETELIENLTHFEAF TR, AR (EHALE)
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.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AMRAEMFUMMAART & ENE, RAHAGSEMOKAAT LA, A8 GEABRRTHELS BT EAL), KREREESITFRNATRAE P F R
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
IR ES. FTAREPRAGEMIEAREBRIE, ARSI ARRS B SO RIAG, &0 BLIERFLREHTHEY, STETHRE, B4E
KKl £ kT,

% 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
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