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2023 10 A 26 B,/ 8] K4 2023 5 3 F4k, AT = F L &4 33. 44
17T, FIEIEK 74.70%; V3 HFadedb )3 8054108 5 3] 5 47 2. 22 F=
3.50 fz 7, FlrbikT 73.12%4= 55. 61%, £ =% &, Ik 11.341C
7T, Bl R 3E K 34. 05%; 12 F- Ao dedF )3 &% A1 5 5] 5 4% 6. 4 2 0. 95
17T, Bl T 99.97%F= 54. 66%. L5 i &,

=iF

ANEBFHFERHKEL, BRALGEEAR; HERLEREFES
S ER, RICBFKE. (1) BREBIHE, NAWM=%E5
¥ = B 6B IR FLIG R HI A T4, T%Ae 34. 05%, 8] EFF 4y
ME&LIR4 52107 T AK (+82.99%), 1%k 4% 8.59 A
K (+96.57%); K3 FHRA, BRFENEKEY., (2) 28T
2022 4510 A 21 B EFAFIGEIL T, 2023 5 8 A 22 B T
THERAEARES TS ER 99%IER . 2 8] 2L 17,000 7 TEH
AT H b B A B AT GBI IRA RRFTAEN 8] AR E
N B BT M), PN A ARA BAIRE S L e KR T A R A
#oh. 2023 SF 3 FF, N8B R F I TS
HAERE, 2ERALRBTLEAE, £ARNBAEHE K,
(1) BEZHERLEFFREITEMSER., RELERLRE
P8, BEIMAT AAASARRK, HTRERS—PIAL S
ANF RGP MR ED KA. BH Shockwave L5+ F ik
HARE T BB ARB . B “FIRIRE T HIMERR". A
“WHT BEBE” R, AT RFBEAI AL 54 ;0 (+80%), 3l
HEEAT 3B L, AP PHRALREI A, (2) BLZERE
Fo o EREFFHA 2 ANMMLE, LAFRiKXE2EHT 18
ME, BZEREFT S LFFK 80 MAHMHARTH, 5l &
AAF 854 4%, A PR ERMA 133 AL (3) B KIEHE K
EBENERRLEA, LPEFAAFED, 2023 F=FF, NF)
ZEALRFLERILFHIEK 39.6%; L =FF4HE LA F
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ATEFER (ART)
5] =] 2021 2022 2023E 2024E 2025E
BN (BHITT) 2,921 2,711 4,210 5,645 7,905
BB R 81.78% -719% 5530% 34.09%  40.04%
I3EHEFE (BT -822  -1,177 -296 146 446
AR SRR n.a. n.a. n.a. n.a. 205%
REERIES (T) -0361  -0.517  -0131 0.065 0.197
BREEHNESMEFMN 0.20 0.20 0.11 0.66 1.04
ROE(HEBAE)) (BH) n.a. n.a. na. 3.39% 9.74%
P/E n.a. n.a. na. 139.89 45.82
P/B 471 6.55 4.84 474 446
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Mk ZRBRETNHE
BB R (ARFAFR) &= Ak (ARFEF L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EFFLHBAN 1, 607 2,921 2,71 4,210 5,645 7,905 %4 1,037 1,520 1,178 1,155 1, 400 1,995
Wk E 81.8% -7.2%  55.3%  34.1%  40.0% )Rl & &) 695 399 447 662 887 1,243
EF bk HRA -1,755 -2,878 -2,889 -3,345 -4,002 -5,518 fale 57 84 69 71 85 116
%4 BN 109%  98.5% 107%  79.5%  70.9%  69.8% N Rk 548 329 2,018 244 246 251
£ 4] -148 43 -178 865 1,643 2,387 AR 2,337 2, 331 3,712 2,132 2,619 3, 606
%4 N n.a 1.5% n.a  20.6% 29.1%  30.2% %8 19. 3% 17.5%  28.0% 19. 6% 22. 4% 27.9%
Bk FLA B e -1 -29 -39 -70 -93 -131 LIRSy 236 333 293 293 293 293
(R T ON 0.7% 1.0% 1. 4% 1. 7% 1.7% 1. 7% Bz %~ 8,499 9,432 8,138 7,653 8,001 8,262
g %A -10 -43 -27 -28 -37 -52 %5 H 70. 1% 70.8%  61.4% 70. 3% 68. 4% 63. 9%
%A B g 0. 6% 1.5% 1.0% 0.7% 0.7% 0.7% FRA 736 747 839 813 790 767
EE A -455 -627 -625 -674 -847  -1,107 AR BT~ 9,787 10,989 9,552 8, 759 9,083 9,321
%4 N 28.3%  21.5%  23.0%  16.0%  15.0%  14.0% %8 80. 7% 82.5%  72.0% 80. 4% 77. 6% 72.1%
#EHR -10 -13 -16 -14 -18 -25 &= &t 12,124 13,320 13,264 10,891 11,702 12,927
%4 BN 0. 6% 0. 4% 0. 6% 0. 3% 0. 3% 0. 3% £33 45 716 646 994 712 907 713
B A ATALE (EBIT) -633 -668 -884 81 647 1,073 R A 3R 2,156 2,465 2,305 2,162 2,590 3,567
%A BN n.a n.a n.a 1.9%  11.5% 13. 6% AR AR 269 385 2,229 304 402 572
W% 9% A -152 -176 -188 -328 -476 -548 A R 3,141 3,496 5,529 3,178 3,899 4,852
%4 N 9. 4% 6. 0% 6.9% 7. 8% 8. 4% 6.9% K 53 3,906 4,452 3,474 3,474 3,474 3,474
W ALK -1 -5 -13 0 0 0 Ak K R 44 41 10 13 15 20
AN RMEEICE 24 -104 -81 -168 0 0 ki 7,091 7,989 9,013 6, 665 7,389 8, 346
R AE 739 39 17 120 0 0 8 R RS 5,001 5,326 4,251 4,225 4,313 4,581
%A%, AT AU 10051%  -4.2%  -1.5% -40.5% 0. 0% 0. 0% P A 1,971 2,276 2,275 2,275 2,275 2,275
2 ok A 8 -906 -1,133 -296 172 525 A o BLALIE 2, 641 1,819 642 465 552 820
E R IPEES 0.5% n.a n.a n.a 3. 0% 6. 6% VRO F ARG 32 6 0 0 0 0
Bk Sk E -1 -13 -8 0 0 0 R AR BAH 12,124 13,320 13,264 10,891 11,702 12,927
A AT A9 7 -920 -1,140 -296 172 525
FIPEES 0.5% n.a n.a n.a 3. 0% 6. 6% R oM
BT 4% 4% 27 74 -55 0 -26 -79 2020 2021 2022 2023E 2024E 2025E
P A ALE -373. 8% n.a n.a n.a 15.0% 15. 0% E 3 & T
A A0 35 -845 -1,195 -296 146 446 AR E 0.023 -0.361 -0.517 -0.131 0. 065 0.197
VR ARG -1 -23 -19 0 0 0 AT 2.537 2.340  1.868 1.869 1.908 2.026
12 & F B A8 4 FLE 45 -822 -1,177 -296 146 446 AL 2B AE B R 0.021 0. 201 0.203 0.108 0. 662 1. 040
EEES 2. 8% n.a n. a n.a 2. 6% 5. 6% T R A 0.000 0.000  0.000 -0.052  0.026 0.078
SEE S
Aeihgrk ARPETFA) b W &k 0.91% n. a. n. a. n. a. 3.39% 9.74%
2020 2021 2022  2023E  2024E  2025E B kAR 0.37% n. a. n.a. n. a. 1.25% 3.45%
% A 35 -845 -1,195 -296 146 446 BN T AAEF n.a. n. a. n. a. 0.96% 6.33%  10.40%
b HR R ARG -11 -23 -19 0 0 0 HRR
kAL L E 394 582 646 630 780 865 FELEMANEKE  62.17% 81.78% -7.19% 55.30% 34.09%  40.04%
B 32231 & -649 167 308 420 294 294 EBIT 3k % 125% 5.50% 32.37%  -109% 702%  65.68%
el ] 262 552 702 -509 286 760 AR NS KR n. a. n. a. n. a. n. a. n. a. 205%
B EHLLHBR 41 456 461 245 1,506 2,365 B A KE 20.87%  9.86% -0.42% -17.89%  7.45%  10.47%
HARF X -1,338 -1,659 -1,091 73 -1,103 -1,103 FEEERD
Eg 204 418 249 -167 0 0 SN K 3K A R A 42.6 39.1 53.0 54.5 54.5 54.5
b 30 42 24 120 0 0 A5 B R4 1.4 9.0 9.7 7.7 7.7 7.7
BEFHALAR -1,104 -1,200 -818 26 -1,103 -1,103 ISR 330.8 253.8  258.8 209.8 209.8 209.8
JEAK R 2 1,201 33 152 0 0 B R A 1,414.8  951.1 765. 4 656.3 505.5 368. 4
i BOER 1,207 260 238 -283 196 -195 BhHkh
At -272 -157 -249 -164 -352 -472 &G B/ R AR ARG 60.94%  61.59%  73.65% 68% 65% 44%
& F & NELER 937 1,304 21 -294 -157 -667 EBIT A & AR EAE ¢ -4.2 -3.8 -4.7 0.2 1.4 2.0
AELBRE -126 560 -336 -23 246 595 2 R E 58.49% 59.97% 67.95% 61.20% 63.14%  64.56%
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B —AKN —AA —AA ZAK ~ARK LEAREES E2/S S ST REINE RPN R £ At
29, ACFWTF3N, A BHE FA4n, ZETFHITEF
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U S TWERUP S S P
1.00 =FA; 1.0172.0=3%4 ; 2.0173.0=¥}
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R BRI
X ERERRO (AR F) o
- AR®GT) SRS R
B 5 H ¥ ik 4 B AR f GO0 pmmmmmmmmmmmmmmmmmmmmmmm e oo e e e e 2500
1 2022-07-15 BN 10. 89 N/A 1300 200
1200 '
2 2022-08-28 EN 9.99 N/A 100 1500
3 2022-09-08 EYN 10.12 N/A (0.00
ann 1,000
4 2022-10-11 FEN 9. 46 N/A 800 -
5  2022-10-28 EPN 9.46 N/A éﬁg LR I LR v 1 IR IRt Tl ]
6  2023-01-31 EIN 11.74 N/A 8 ¥ 8 8 8 2 2 B
7 2023-04-20 ZA 10.93 N/A ¥ 8 N ] 8 & 8 B
8  2023-08-28 EON 7. 66 N/A
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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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H RO LHL HR. HE IR B BH. TR, SROEATRAIRAN S AR H A7 XAE R . 23 B @RI A, PR, FEAHLA “BE&iERTh AR
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 E A G AEAT B A R BB K R 5 A KA AT R AT . AR P A9, B TN R AR E AR AT KA B 69 R, & TREF Rl 4 ey 1
AT, TRAMEE, 7T HERNRRBRRARE, KARRNEfSH T ERE B SIERLC L HIRT. P4z 3B LB A LAY A A HHE T2 69 &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAMGAZ TR, ARERAREAFE BT RO E—RF. AT ARERZN TRS B & F LIoif 694857
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
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

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 AREFTUMAR T AGHENE, RAFSFHOREAT iR RE GERBRBAFESHEEP L), FRERBESIERRD A RN NE P+ K
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
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,
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