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IESFFRZIR S

20234 10H30H

EN (4EF5T45R)

BRRTFESS, BEEFHHENRE

AT
10 A 30 B, /8] &M 2023 =24k, » 8] 2023 Fa7 =& F R0
ZAkJaN 50.91 127, FlE-23.04%, 4 #1304 13.38 12, F -
29.04%, P 3FZFHE NI EAFTLIKN13.19 1L, Flk-
37.57%, Ja#EA4#1iE 3.01 127, F-50.49%.
FEDR
SEEMEMARIL 2 FRAMTH, WS EAARRALALT
o MAfRA, 2023 F 3 FFE 5B HRIE LN 5.31
1T, 3RHE-31.86%, h#& 3.04 77 L/vk, 3REb-26.55%, 4= 1.74
Fek, FRE-7.22%; AFmil T Sk 4 5E BN 5.04 12, Fib-
16.87%, 4% 2771 /v, 3Fb-22.96%, 4% 18.2 Fok, 3Rib
+7. 9%
NEF MY THEREKALE, RBHARAE—ca%, Am
S SRMAERE, ARARERS BT EARE A Y ATRN 3.8 7L/
wh, (A& A3k 42. 86%, ABATHS 2015 5F), 5 . LTI M 3.8
75 T/ vk, (A& A2 48 16. 67%, $LABAZ4S 2015 )5 R EH £ &7
S EEE 4.2 T /v (A2 34%, FABALYS 2015 ), *
HBE S AT 3 77 T/ vk (#6125 18. 8%, HAEAZ4E 2013 ),
N B IR VG AT G S A R AR R AR A AL T @, N 5] 3t Al
AR L ATIRM 8400 T/ vk (#6242 4 19. 25%, L ABAL 45 2015
F), AT m AR E, ARAE IR ZAR S TR 6400 /b
(A& 1235 49. 09%, HFEAT4E 2015 F), 4=F 5 L A8t &34
B, BRMAtT @, N8 ERRMA 345K, FTE. &R,
B R FHH R AL E %
HEADAR L, TR IRARLFSRNG. NA KL
FEAAT A X HFT F i 32 Hek/F, AAHIERFR 6.8
Fok/ 5, ARG ET Z R 21%. BB, A8 Bt gEE, 1A,
REFAKE S AMAST BREAA 4200 v, Ak &) K8 T B %
AT gk H G AR B AT Sh kR LN AR A 8938 K
BTN, (HESITHR
FED] F M AERA T4, KRAVMEELD 5] 2023-2025 F )2 &4 4
TR H H 17.39 (-13.65%), 19.46 (-15.62%) #= 21.58 (-
17.85%) 17T, EPS 2 41H 1.91, 2.1 42 2.37 4., LATH AR
PE 2 %14 9.37X. 8.48X #= 7.56X, #:# “FEN” iF4&,
KSR R
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=] 2021 2022 2023E 2024E 2025E
EN (EATT) 5,550 9,062 6,537 7,809 8,725
RTINS 63.12% 63.29% -27.87% 1946% 11.72%
38EREERTT) 1,479 2,316 1,739 1,923 2,158
TSRS 151.28 56.53% -24.88% 10.58% 12.19%

%

MEERIES GT) 3.184 3.561 1911 2113 2.370
BRAEMHNSNEM 3.04 4.50 121 3.62 402
ROE(HBEAR) (S 21.26% 2668% 1820% 17.96% 17.98%
P/E 12.25 8.26 9.37 848 7.56
P/B 2.60 2.20 1.71 1.52 136
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-2T 5N 3,402 5,550 9,062 6,537 7,809 8,725 il 1,731 2,692 3,895 2,577 3,794 5,167
3K & 63.1%  63.3% -27.9%  19.5% 1. 7% R #OR 391 516 458 522 623 697
EF bk HRA -2,203 -3,177 -5,347 -4,016 -4,805 -5,379 Fole 764 1, 405 1,176 949 1,135 1,271
%4 BN 64.8% 57.2% 59.0% 61.4%  61.5%  61.6% Bk v 2,309 3,099 4,848 4,949 4,981 4,997
£ 4] 1,199 2,373 3,715 2,521 3,004 3,346 AR 5,195 7,712 10,376 8,996 10,534 12,131
%4 N 35.2% 42.8%  41.0% 38.6%  38.5%  38.4% %58 K~ 70. 5% 76.0%  74.9% 74.2%  76.7% 78. 9%
Bk FLA B e -16 -18 -28 -16 -20 -22 * 0 0 378 43 43 43
%4K AN 0.5% 0. 3% 0. 3% 0. 3% 0. 3% 0. 3% B = %~ 1,625 2,023 2,624 2,679 2,697 2,678
g %A -37 -54 -97 -46 -47 -52 %5 R 22.1% 19. 9% 18.9% 22.1%  19.6% 17. 4%
%A B g 1.1% 1.0% 1.1% 0.7% 0. 6% 0. 6% ER e 210 209 337 403 467 528
EE A -367 -457 -626 -458 -547 -611 EL R E 2,172 2,441 3,476 3,127 3,209 3,250
%4 N 10. 8% 8. 2% 6.9% 7. 0% 7.0% 7.0% %8 H 29.5% 24.0%  25.1% 25.8%  23.3% 21.1%
#EHR -181 -279 -406 -327 -390 -436 * ~ & 7,366 10,153 13,852 12,123 13,742 15, 381
%4 BN 5.3% 5. 0% 4.5% 5. 0% 5. 0% 5. 0% [P 0 362 1,240 0 0 0
B ATA)E (EBIT) 599 1,566 2,558 1,674 2,001 2,225 B A+ 3R 1,339 1,736 2,807 1,819 2,176 2,436
%A EdN 17.6%  28.2%  28.2%  25.6%  25.6% 25.5% H e At 305 987 854 611 719 804
W% 9% A 4 26 92 209 127 179 /Ny 1, 644 3,086 4,901 2,430 2,895 3,240
%A BN -0.1%  -0.5% -1.0% -3.2% -1.6% -2.1% * B 0 0 0 0 0 0
W ALK -49 -17 -49 -19 -4 -3 b K R AR 80 108 135 1 1 0
A R P & 73 83 -14 60 10 0 A A 1,724 3,194 5,037 2,431 2,896 3,240
R AE 16 4 108 50 50 50 38 A AR 5, 642 6,959 8,678 9,556 10,710 12, 005
%A%, AT AU 2. 4% 0. 2% 4. 0% 2. 5% 2. 3% 2. 0% Hob A 465 465 650 650 650 650
2 ok A 661 1,683 2,716 1,983 2,193 2,461 A o BLALIE 2,719 3,939 5,557 6,601 7,755 9,050
Bk )i E 19.4%  30.3% 30.0%  30.3% 28.1%  28.2% VO ARG 0 0 137 137 137 137
Bk Sk E 9 5 -3 0 0 0 AR HR AR BT 7,366 10,153 13,852 12,123 13,742 15, 381
A AT A9 670 1,688 2,713 1,983 2,193 2,461
EUREE:S 19.7%  30.4%  29.9%  30.3% 28.1%  28.2% b 547
B 434 -81 -208 -336 -244 -270 -303 2020 2021 2022 2023E  2024E 2025E
PR A% BE 12.1%  12.3%  12.4%  12.3%  12.3% 12.3% E- I EET
A A0 589 1,479 2,378 1,739 1,923 2,158 L 1.267 3.184  3.561 1.911 2.113 2.370
VR ARG 0 0 62 0 0 0 AR 12.142 14.980 13.346 10.497 11.765 13.187
13 & T 864 4 Al 589 1,47 2,316 1,739 1,923 2,158 HF R BENALFR 1. 488 3.036 4.503 1.210 3.624 4.024
EEES 17.3%  26.7%  25.6%  26.6% 24.6%  24.7% R REA 0.000 0. 430 1. 000 1.070 1.183 1.327
=47 £
AL AEE ARPFF L) & EE 10.43%  21.26% 26.68% 18.20% 17.96% 17.98%
2020 2021 2022 2023E  2024E  2025E B Ak EE 99%  14.57% 16.72% 14.35% 14.00% 14.03%
b IR 589 1,479 2,378 1,739 1,923 2,158 FN T ARE F 9.30% 18.62% 22.14% 15.15% 16.18% 16.07%
b HR R ARG 0 0 62 0 0 0 HKE
E| S ] 279 244 334 328 352 391 B R HFPAMEKE 9.39%  63.12%  63.29% -27.87% 19.46% 11.72%
E 223 -51 -92 -124 -92 -60 -50 EBIT 3 k% 23.35% 161.36% 63.37% -34.55% 19.48% 11.22%
TEKETH -125 -220 341 -1,189 141 117 & A KE 16.43% 151.28% 56.53% -24.88% 10.58% 12.19%
B EHLLHBR 692 1,411 2,928 786 2,357 2,616 BF A KE 11.63% 37.83% 36.43% -12.48% 13.35% 11.93%
HARF X -231 -239 -524 -383 -430 -430 I EERS
Eg 501 -723  -1,997 395 10 0 RN K 3K B4 R A 26.7 21.1 14.5 15.0 15.0 15.0
i) 157 80 118 50 50 50 A0 R RE 113.8 124. 6 88. 1 88.0 88.0 88.0
BEFHALAR 427 -882 -2,403 63 -370 -380 SRR NE T 154. 6 122.5 93.2 120.0 120.0 120.0
JEAK R 32 0 2 7 0 0 Bl 2 5% B4 R 136. 1 103.0 74.0 100. 2 80.0 66.6
i BOER -99 361 758 -1,305 0 0 [ % 8]
At -52 -203 -664 -869 -769 -863 & QR ARG -71.03% -76.80% -83.94% -75.54% -78.73% -81.64%
& F & NELER -119 159 95 -2,167 -769 -863 EBIT A S AR KAE 4 -159.9 -60. 1 -27.9 -8.0 -15.7 -12.4
RL¥ARE 970 684 634 -1,317 1,217 1,373 w Gt E 23.40% 31.46% 36.36% 20.05% 21.07% 21.06%
KB B FR. BAIERFT AT
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T4 RRX IR IF LI 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=¥}

"

3.0174, 0= 4%
Rk RBRHIE
X FEF BN (AR TF) .
; ARHGD) SEIEF SN RE
55 B #1 TR w9 B AR 2400 %50
1 2022-01-21 FEN 35.50 N/A 200 200
2 2022-04-28 EN 33.98 N/A 9000 50
3 2022-10-27 FEN 30.56 N/A 800 00
4 2023-04-25 FEN 30. 01 N/A
1500 50
5 2023-08-25 FEN 18. 47 N/A
14.00 0
kiR B AL AT g E = =] g g E %

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,
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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

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
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 &
PV NCEE E:) 8

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.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AMRAEMNTFIRMAART &G ENE, RAHGSEEQKEAT LA, A8 GEABRRTHE LSBT ZAKR), REREESIERARHA RN E 7 TR
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, 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, BEIERT A LARIEAT 4,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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