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HE 2021 2022 2023  2024E  2025E
ZWRA(EHT) 685 897 1210 1575 2,060
B A= 4559% 3095% 3501% 3015%  30.76%
S RET) 316 357 485 636 830
RS 4717%  1299% 3592%  3109%  30.59%
S R (7T) 4388 4958 6739 8834 11537
SRESHNE T2 417 464 7.89 885 1155
ROECABE AR ()  214% 2076% 2423%  2665%  2871%
P/E 5668 3813 2848 2173 1664
P/B 198 792 6.90 579 478
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MRk ZRBREFANFHE
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-ST .5 SN 470 685 897 1,210 1,575 2,060 %A 1,051 1,243 977 1,237 1,526 1,949
Wk & 45.6% 30.9%  35.0% 30.1%  30.8% )R E & 49 75 136 111 145 189
ER-RIZ 5 ¥ -98 -150 -223 -270 -355 -462 % 82 107 156 165 217 283
%4 &N 20.9% 22.0% 24.8% 22.3%  22.6%  22.4% AR P 15 34 25 34 45 58
£, ) 372 534 674 941 1,220 1,598 AT 1,197 1,459 1,294 1,547 1,933 2,479
%4 E N 79.1%  78.0%  75.2%  77.7%  77.4%  77.6% %8 87. 0% 83.2%  64.9% 66.9%  70.0% 73. 9%
R Xy ] -3 -5 -8 -6 -8 -10 * 0 0 126 126 126 126
VR O 0. 6% 0. 8% 0.9% 0.5% 0.5% 0.5% B 54 72 187 223 270 302
Lk @2 -60 -76 -104 -151 -197 -257 %5 K 3.9% 4.1% 9. 4% 9. 6% 9. 8% 9. 0%
VR O 12.7%  11.1% 11, 6% 12.5%  12.5% 12.5% LR 11 155 317 341 360 378
I3 A -20 -29 -46 -61 -71 -89 R F 179 295 701 764 828 877
R T ON 4.2% 4.3% 5.1% 5.0% 4.5% 4.3% %8 K 13. 0% 16.8%  35.1% 33.1%  30.0% 26.1%
% & 3 A -73 -102 -138 -194 -252 -330 # & &t 1,376 1,754 1,99 2,312 2,762 3, 356
%4 E N 15.5%  14.9% 15.3%  16.0% 16.0%  16.0% #3045 3 0 9 9 8 8 8
&A% AT AL (EBIT) 217 322 378 529 692 912 B A+ 3R 51 77 98 111 145 188
%A N 46.1%  47.0%  42.2%  43.7%  43.9%  44.3% AR B AR 63 76 80 105 133 171
% 9% A 8 11 11 21 27 34 A A 115 162 187 224 286 367
%4 E N -1.6%  -1.7%  -1.2% -1.7% -1.7% -1.7% K & 0 0 0 0 0 0
W ALK -3 -4 -5 -8 -3 -3 2 KA R 27 69 66 61 66 73
N AME RS R 0 0 0 0 0 0 e 142 231 252 285 352 440
g i E A 14 15 4 4 5 5 38 R AARE 1,234 1,494 1,719 2,002 2,386 2,893
%A% AT A 5. 6% 4.2% 1. 0% 0. 7% 0. 7% 0. 5% b A 72 72 72 72 72 72
& ol A 250 363 415 564 739 965 k4 BLA)iE 317 568 774 1,057 1,441 1,948
B A 53.1%  53.0%  46.3%  46.6%  46.9%  46.9% VARG 0 28 24 24 24 24
R SIEE 0 -1 -1 0 0 0 AR AR S ST 1,376 1,754 1,995 2,312 2,762 3, 356
CRTEIR 250 362 414 564 739 966
RS 53.1%  52.8%  46.2%  46.6%  46.9%  46.9% b A7
ZEEEA -35 -48 -62 -79 -104 -135 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 14.0%  13.3%  14.9%  14.0%  14.0%  14.0% E ¥ ET
V4 A1) 215 314 352 485 636 830 H NS 2.982 4.388  4.958 6.739  8.834 11.537
VRO AR ARE 0 -2 -5 0 0 0 R 17.144 20.760 23.878 27.817 33.151 40.188
12 & T E)AY 4 A1 215 316 357 485 636 830 F R RERESR 3.021 4.171 4.637 7.891 8.847 11.552
ERES 45.6%  46.1%  39.8%  40.1%  40.4%  40.3% TR A 0. 650 0.900  2.100 2.800  3.500 4.500
2E 23
RLATE ARPHEFA) & AR 17.39% 21.14% 20.76% 24.23% 26.65% 28.71%
2020 2021 2022  2023E  2024E  2025E BRI EE 15.60% 18.01% 17.89%  20.99% 23.03%  24.74%
4 A1) 215 314 352 485 636 830 FN T ARANEF 15.11%  18.22% 18.36%  22.38% 24.62%  26.81%
g it 0 -2 -5 0 0 0 EEE 3
E| R ] 18 30 49 39 38 45 FELEMNEKE  40.91% 45.59% 30.95% 35.01% 30.15%  30.76%
k2 B E -20 -26 2 0 -3 -3 EBIT 3k % 52.62% 48.43% 17.48% 39.97% 30.77%  31.71%
TiEKeTH 4 -18 -69 43 -34 -40 & A K E 51.40% 47.17% 12.99% 35.92% 31.09%  30.59%
% FEHALSR 217 300 334 568 637 832 BF A KE 19.07% 27.43% 13.77% 15.86% 19.47%  21.53%
i -26 -90 -294 -97 -100 -90 FEETERD
4% 7 0 0 -133 0 0 0 R QTP E 32.2 32.5 40.1 32.5 32.5 32.5
B 18 15 -12 4 5 5 Vol R 256.9 229.5 215. 6 230.0 230.0 230.0
3% EHALHER -9 -75 -440 -93 -95 -85 KA K 3 RS R S 51.2 51.8 54.9 50.0 50.0 50.0
REE Sy 0 35 0 0 0 0 B % 3 B R4 39.7 37.3 35.3 30.8 32.3 30.4
%y 0 0 2 -11 1 2 123 8 ]
E:i0) -47 -75 -162 -203 -254 -326 0/ ARG -85.19% —81.10% -55.54% -60.67% -63.00% —66.56%
% T & ALER -47 -40 -160 -215 -253 -324 EBIT A £ AR 3 4 -28.2 -28.2 -34. 6 -25.2 -25.9 -26.8
024 RE 162 186 -266 260 289 423 W R 10.33% 13.20% 12.66% 12.35% 12.73% 13.10%
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e — wa y gy SDéEI?Fﬁ(E) ASEHEESIRMN Ei&gai
1 2022-10-24 EN 247.50 N/A 28100
2 2022-10-30  EA 230. 00 N/A %ﬁgg =
3 2023-01-24 BN 219.50 N/A 2Mw 40
4 2023-03-30 EAN 171.00 N/A 181.00 70
5 2023-04-28  EA 185. 02 N/A ﬁjgg :
6  2023-07-12 BN 184.10 N/A 5 % 5 B E % 5 B é
7 2023-08-27 EN 156. 50 N/A L T S B
8  2023-09-27 EAN 185.78 N/A
KR B AERI R
BT R HLA

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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RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
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 &
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ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
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.

AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
WHRE% . T AREPRAGETIERR SRR, AMREOIHEATRE G F60R T HE . &0 R EERFTRELTRE, ETEMRL, BEIERTKE
AR R,
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