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2023 4 10 ] 23 B, N8 K 2023 % = F B 53Rk, N a)AT
ZEEFIMN 12.43 12, B He+44%; 52303544004 3. 31 12
T, FIH+56%; FHLFedE a4 4)0E 3. 26 /¢, FlH+63%. 05
BokA, 2023 S5 H = F BN S F I 6.84 1L, FlH+61%; 13
FH 4 A 2.20 1270, FlH+59%; fedb)as4A1E 2.19 e, F
Pe+71%,

ZERR
FRASZGRRAE, WA LbbgEK, HRAEN ) AT
N, N ZEFE LG RARRE R IR FRAES B FERD
W ETFE T NS EEAE, A5 BN B % A 1E R
b EAt. N HRASE YT 2023 F1 AR LT, AEAEE
WKL G, BARRRRFA, ERAR 2, TAEZREHR
Boo RIET B WKL LT E R LR (2022 1), TR KA
B RHEHR (3~10) /1000 ASF, HiZF#H8 2. 5%~5. 0%, A
AR B AT A R0 A K e, BATE MR BT aY
MR TR S T AL ) A GSK, SEF B BAF, N8 Sk Rk
THAk—F ik,
WRIEBSHRFE, ARG EFEELER. N[ ETATA
R FE AR F & QIR AR L E RO R, B E S A HREN
BERBEKFER “HIFREFNBRKTFE” FLRABOHEKT
&, EAN6NE R TR T AEFIRE ARB NS BT H KX R LA,
HE2023F9H, ArBaRRG TR | PG ERFL, A
0 s KR I 69 /B & TAF; AR SR RIS || Bl R TR
LR, AANRIIERBFELIEARTHEN | B RF LYK
AR R IZ G R MR s R FiF ORI, Taap Ik
oI5 o ¥ 09I R AT AR S E A BEAT, 41 R T 95 w35 16 R AT K. AT
FTABEER, ARALDHEFENNREG ST,
BT, KESTR

KA+ 2023-2025 F B AIFAH, Tt 8] 0 B 5 )3 5% A
4.53 (+150%). 6.84 12T (+51%). 8.91 1z T (+30%). 2023-2025
Fon a3t EPS A1 4 1.10, 1.66. 2.16 7T, 3t % 7T PE 5 A
7 55, 37. 28 4%, #hEiF “HHT U,
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5= 2021 2022 2023E 2024E 2025E
SN INCYaED) 1,202 1,071 1915 2561 3,031
E N -16.60% -10.86% 78.76% 33.73% 18.33%
13&:$FEETTT) 244 182 453 684 891
[EiS2E el = -4177% -2546% 149.63% 51.02%  30.20%
MEEERRIE () 0.590 0.440 1098 1658 2.158
BRAEHNS AR 0.34 0.10 0.74 1.36 229
ROE(AEBEAR)MES  713%  510% 1147% 1496% 16.49%
P/E 11628  157.17 5512  36.50 28.03
P/B 8.29 8.02 6.32 5.46 462
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Mk ZRBRETNHE
BB R (ARFAFR) &= Atk (ARFAE T L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-2T 5N 1,441 1,202 1,071 1,915 2,561 3,031 %4 310 1,156 867 904 1,175 1,852
Wk E -16.6% -10.9%  78.8%  33.7%  18.3% )Rl & &) 739 765 971 1,209 1,476 1,581
EF bk HRA -168 -141 -137 -239 -316 -373 fale 146 241 192 217 283 333
%4 BN 11.7%  11.7%  12.8%  12.5%  12.3%  12.3% N Rk 26 28 28 38 51 60
£ 4] 1,273 1,061 934 1,676 2,246 2,658 AR 1,221 2,190 2,058 2,369 2,985 3,826
%4 N 88.3% 88.3% 87.2%  87.5% 87.7%  87.7% %5 49. 5% 52.5%  48.0% 49. 9% 54. 3% 59. 2%
Bk FLA B e -1 -11 -10 -18 -26 -31 LIRS 10 69 61 61 61 61
%4 N 0.7% 0. 9% 0. 9% 1.0% 1. 0% 1.0% Bz %~ 783 1,439 1, 642 1,770 1,881 1,975
g %A -578 -453 -412 -785 -999  -1,121 %5 H 31. 7% 34.5%  38.3% 37.3% 34. 2% 30. 6%
(R T ON 40.1%  37.7% 38.4%  41.0%  39.0%  37.0% FRA 370 383 415 426 451 480
EE A -119 -108 -144 -182 -233 -267 AR BT~ 1,246 1,985 2,226 2,379 2,515 2,639
%4 N 8.3% 9.0%  13.5% 9. 5% 9.1% 8. 8% %8 50.5% 47.5%  52.0% 50. 1% 45. 7% 40. 8%
KR R -93 -157 -134 -174 -223 -249 #* 2 2,468 4,175 4,284 4,748 5,500 6,465
%4 BN 6.5%  13.0%  12.5% 9. 1% 8. 7% 8. 2% £33 45 0 0 0 17 1 0
B A ATALE (EBIT) 472 332 235 516 765 990 R A 3R 518 619 523 636 763 888
%A BN 32.7% 27.7%  21.9% 27.0%  29.9% 32.7% AR AR 161 130 194 138 156 167
W% 9% A -4 1 20 -18 -18 -18 A R 680 749 717 790 920 1,056
%4 N 0.2% -0.9% -1.9% 1.0% 0.7% 0. 6% K 53 0 0 0 0 0 0
W ALK 1 -93 -75 -4 -1 -1 3 K AR 8 8 7 7 7 7
A R P & 0 0 0 0 0 0 AR 688 757 724 797 927 1,062
#A A 6 -1 0 0 0 0 8 AL AR 1,780 3,418 3,560 3,951 4,573 5, 402
%A%, AT AU 1.3% n.a 0. 2% 0. 0% 0. 0% 0. 0% P A 372 413 413 413 413 413
2 ok A 482 262 187 494 746 971 A o BLALIE 740 906 1,001 1,393 2,015 2,844
Bk )i E 33.5% 21.8% 17.4%  25.8%  29.1%  32.0% VO ARG 0 0 0 0 0 0
Bk Sl 4 0 11 0 0 0 AT MR AGE At 2,468 4,175 4,284 4,748 5,500 6, 465
A AT A9 487 262 198 494 746 971
EUREE:S 33.8% 21.8% 18.5%  25.8%  29.1%  32.0% b & 5 A7
B 434 -68 -18 -16 -40 -61 -80 2020 2021 2022 2023E 2024E 2025E
PR A3 BE 14.1% 6.9% 8.2% 8. 2% 8.2% 8. 2% R A5 AR
% A 418 244 182 453 684 891 AR E 1.126 0.590  0.440 1.098 1. 658 2.158
VR ARG 0 0 0 0 0 0 R AT 4.791 8.278  8.622 9.570 11.077 13.086
13 & T 864 4 Al 418 244 182 453 684 891 H MR BENL AR 0.563 0.340  0.096 0.742 1.359 2.293
EEES 29.0% 20.3% 16.9%  23.7% 26.7%  29.4% T R A 0.000 0.000  0.000 0.150 0.150 0.150
o 4f F
AL AER (ARPAFTL) B A EE 23.50%  7.13%  5.10% 11.47% 14.96% 16.49%
2020 2021 2022  2023E  2024E  2025E B kAR 16.95%  5.83%  4.24% 9.54%  12.44% 13.78%
% A 418 244 182 453 684 891 BN T AAEF 22.77%  9.06%  6.06% 11.95% 15.36% 16.82%
b HR R ARG 0 0 0 0 0 0 WK E
kAL L E 59 162 152 74 78 84 B LEMNEKE  47.73% -16.60% -10.86% 78.76% 33.73% 18.33%
k2 EKE -14 -7 -21 0 0 0 EBIT 3k % 69.27% -29.50% -29.35% 119.88% 48.16%  29.38%
TEKETH -254 -258 -273 -221 -201 -29 A KE 89.23% -41.77% -25.46% 149.63% 51.02%  30.20%
B EHLLHBR 209 140 40 306 561 946 B A KE 55.84% 69.18%  2.61% 10.85% 15.84% 17.54%
AT -336 -633 -291 -223 -212 -207 TR
Eg 0 -63 0 0 0 0 SN K 3K A R A 134.7 227.3 295.1 230.0 210.0 190.0
E- %) 2 0 2 0 0 0 A5 B R4 252.1 502.5 576.5 339.0 334.0 333.0
BF EHALHER -334 -696 -289 -223 -212 -207 S AT K 3K B R A 54.8 126.9 118.0 128.0 125.0 122.0
JEAK R 350 1,413 0 0 0 0 B R A 138.7 157.5 205.9 122. 4 95.3 82.3
i BOER -165 0 0 17 -16 -1 2 1 fe
At -1 -10 -41 -62 -62 -62 &G B/ R AR ARG -17.40% -33.81% -24.34% -22.46% -25.69% -34.28%
% T #HALHR 174 1,402 -41 -45 -78 -63 EBIT A 8 FR Fefd 2 134.2 -29.8 -11.7 28.1 41.6 53.8
AELBRE 50 847 -289 38 271 677 2 R E 27.86% 18.13% 16.90% 16.79% 16.85% 16.43%
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LA e & CE T A8 R AR IR E AT
B —AR —FAA AR =ZAAR AR TP ANRIRERT BN ENFA L, A BT

240, R PRI, N CBE A4y, ZEFHITES
B R&RS, BATHFARTENLE,
RAEND 5P AR EBSTR:

1.00 =FA; 1.0172.0=34 ; 2.0173.0="M

3.0174. 0= 4%
®R: BRI
X EEZFAEEN (AR TF) o
- ABEMGT) ASEHEZSERN RE
55 B A R w9 B AR 8500 a0
1 2023-08-31 3 H 53.05 59.62~59. 62 78.00 0
KR H 4 KA 7100
6400 P
57.00
50.00 90
4300
36.00 0

20025
220125
220475
220774
221075
23025
730425
230725

BB HA:

FEN: AR 6—12 AN A M _Lakha B A 15% A E
Wi MAAK 6—12 AN A R LakHE B & 5%—15%;
Tk AMAK 6—12 AN A EFNMEE A -5%—5%;
B AR 6—12 AN N T kg A 5% L,

BE 5 M R e — A A 5 A
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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

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 AREMNTHMARTEBENE, RAEFSFEOIAEATRER. A8 GERMRITFESHEFRZAR), FRSEEEIERRD A RN E P R
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGETIERRERRI L, KREDRAANGR A F ORI, & A BSIERFTRERTT, BEMTHK, BEIE
FAARpAD R AT

% 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
B EN, BEIEFRRA RIAAT I,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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