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AFESER (ARF)
e 2021 2022 2023 2024E  2025E
N (EFT) 3,888 4,829 6,704 8,006 9,606
RPN 18.50% 24.21% 38.82% 19.41%  19.99%
3R AFD(ER T 343 681 913 1,162 1,402
3SR DI K -4.83% 98.57% 34.09% 27.34%  20.60%
B&%’s&ﬂ%u&ﬁ(—) 1.082  1.361  1.306  1.663  2.006

BEEMNESRAH 102 1.02 1.65 1.55 1.82
ROE('JEI}:'! \E)(HE®)  12.00% 16.37% 19.57% 21.68%  22.60%
P/E 1923 1660  13.06  10.26 8.51
P/B 2.31 2.72 2.56 2.22 1.92
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MRk ZRBREFANFHE
Hék (ARFEHL) ¥~ ffik (AR TE % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-&'T .5 SN 3,281 3,888 4,829 6,704 8,006 9, 606 %A 1,752 1,169 949 1,372 1,721 2,133
3K & 18.5%  24.2%  38.8%  19.4%  20.0% R & 190 223 241 294 330 369
ER-RIZ 5 ¥ -2,776 -3,398 -3,898 5,429 -6,400 -7,698 A% 59 191 793 583 601 620
%4 BN 84.6% 87.4% 80.7%  81.0% 79.9%  80.1% Rk 171 839 759 982 1,154 1,381
£ 4] 505 490 932 1,275 1,605 1,909 AR 2,172 2,422 2,742 3,232 3,806 4,503
%4 AN 15.4%  12.6%  19.3%  19.0%  20.1%  19.9% %58 K~ 63. 8% 53.2%  51.2% 52. 8% 55.1% 57. 6%
Bk AL B e -20 -13 -15 -20 -24 -29 LIRS 77 89 76 76 76 76
VR O 0. 6% 0. 3% 0.3% 0. 3% 0.3% 0.3% 2R 622 726 726 826 932 1,044
g %A -4 -6 -7 -9 -10 -12 %5 K 18. 3% 15.9%  13.5% 13.5% 13.5% 13.3%
%4 NN 0.1% 0. 2% 0. 2% 0.1% 0.1% 0.1% PR 360 1,293 1,792 1,883 1,984 2,096
ERRA -50 -52 -75 -114 -139 -150 R BT~ 1,230 2,134 2,614 2,892 3,098 3, 321
R T ON 1.5% 1.3% 1. 6% 1.7% 1.7% 1. 6% % .8 - 36. 2% 46.8%  48.8% 47. 2% 44. 9% 42. 4%
¥ &3 -16 -14 -26 -40 -56 -58 = Bt 3,402 4,556 5,356 6,123 6,904 7,824
%A AN 0. 5% 0. 4% 0. 5% 0. 6% 0. 7% 0. 6% 4310 455 1 3 2 4 4 4
B A ATALE (EBIT) 414 405 808 1, 091 1,376 1,660 R A 3R 303 539 660 811 780 727
%45 AN 12.6%  10.4%  16.7%  16.3%  17.2%  17.3% AR Rk 212 394 438 559 672 803
M % 5% R -23 -12 -6 6 8 10 bz 516 936 1,099 1,374 1,456 1,535
%4 E N 0.7% 0.3% 0.1% -0.1%  -0.1%  -0.1% R 0 0 0 0 0 0
W ALK -2 -1 -16 -12 0 0 2R K R 650 693 31 16 15 15
AN RMMEEAIE 0 0 0 0 0 0 il 1,166 1, 629 1,130 1,389 1,472 1,550
A 20 5 5 5 5 5 & 8 AR R RS 2,165 2,857 4,158 4,664 5,362 6,203
%A% AT A 4. 8% 1.3% 0. 6% 0. 5% 0. 4% 0. 3% N 220 317 500 699 699 699
2 o A 418 408 801 1,090 1,388 1,674 ko BLA]A 1,033 1,110 1,601 2,148 2,846 3, 687
R IREES 12.7%  10.5%  16.6%  16.3%  17.3%  17.4% VO ARG 71 70 69 70 70 71
Bk Sk E -5 0 -3 0 0 0 R AR AR SSH 3,402 4,556 5,356 6,123 6,904 7,824
A AT A9 413 408 798 1,090 1,388 1,674
RS 12.6%  10.5%  16.5%  16.3%  17.3%  17.4% e R S5
BT 1% 4% -51 -66 -118 -177 -225 -271 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 12. 3% 16.2% 14. 8% 16.2%  16.2% 16.2% E: U Eo
& A 362 342 680 913 1,163 1,403 B 1. 641 1.082 1. 361 1.306 1. 663 2.006
VRO AR ARE 2 0 -1 1 1 1 AR 9.861 9.013 8.314 6. 674 7.672 8.876
1 & T B A8 4 FliH 360 343 681 913 1,162 1,402 H R BEREER 1.158 -1.025 1.015 1. 655 1.551 1.819
EEES 11. 0% 8.8% 14.1%  13.6% 14.5%  14.6% T R A 1.000 1.000  0.500 0.522 0. 665 0. 802
R E
P h % O N ) &l aE 16.64% 12.00% 16.37% 19.57% 21.68%  22.60%
2020 2021 2022  2023E  2024E  2025E B AR EE 10.59%  7.52% 12.71% 14.91% 16.84% 17.92%
& A8 362 342 680 913 1,163 1,403 FN AR F 12. 64% 9.42% 16.24% 19.24%  21.15%  22.10%
g it 2 0 -1 1 1 1 Wk
kAL L E 30 42 72 70 69 80 FELEMAEKE  -21.33%  18.50% 24.21%  38.82% 19.41% 19.99%
kB E 2 -6 -18 -20 -5 -5 EBIT 3k % 11.35% -2.16% 99.42% 35.01% 26.06%  20.64%
BTERTELTN -139 -704 -226 193 -143 -206 R URILE S S 4.91% -4.83% 98.57% 34.09% 27.34%  20.60%
28 EHNLLHER 254 -325 508 1,157 1,084 1,271 B EEKE 41.91%  33.94% 17.56% 14.32% 12.75%  13.33%
AT R -268 -464 -480 -319 -275 -303 k¥ 4 V]
H#F -220 -42 -2 0 0 0 SR 18.9 14.1 13.5 13.0 12.0 11.0
) 28 19 9 5 5 5 PR 10.2 13.4 46.1 40.0 35.0 30.0
BEEHALER -460 -487 -473 -314 -270 -298 ISR 21.1 36.7 52.2 50.0 40.0 30.0
JEA R 0 578 0 -41 0 0 B 5 A R 37.4 55.7 54.8 45.0 42.5 39.7
i B 714 0 -3 -13 0 0 X 8 i)
b)) -158 -222 -236 -365 -465 -561 R /ARG -50.27% -17.02% -22.42% -28.89% -31.59% -33.93%
£ F EHALAER 555 356 -239 -419 -465 -561 EBIT #) 8 4% Bef& £ 18.0 33.7  139.4 -192.0 -179.9 -173.4
REeBARE 332 -460 -189 423 349 413 ® R 34.29% 35.76% 21.09% 22.69% 21.32% 19.81%
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1900
2 2023-04-17 FEN 27.80 N/A 170 50
3 2023-04-27 EN 28.05 N/A Eﬂg 0
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NE)7, AR RIRAE B ATAEAT A R 3 M At

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 A AT AL RN B A XA AT AR R ARAAEAT 4. BARE F o950, &R TR R BIRE Ak TR A B 6 AT, 2 A F i@ 40 09 1
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAMGAZ AN R, AL RARENEL BT RFE—RE. IERAFLRERZA TR £ &S F Ldoif o 25T
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
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.
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iR & T C3 R (4 C3 ) AT HAE R AREFTO 50N E BT AE BEANHE P ORHKRIL, BAFRRE R, TEMANTHEEP X THAIEARER
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,
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